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Hong Kong & Shanghai 
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Borden's 


CoMMON DIVIDEND 
No. 105 


A quarterly dividend of forty cents 
(40¢) per share has been declared on 
the outstanding common stock of this 
Company, payable June 1, 1936, to 
stockholders of record at the close of 
business May 15, 1936. Checks will 
be mailed. 





The Borden Company 
E. L. NOETZEL, Treasurer 














Atlas Corporation 
Dividend No. 27 on Preference Stock 


NOTICE IS HEREBY GIVEN that a dividend 
of 75¢ per share for the quarter ending 
May 31, 1936, has been declared on 
the $3 Preference Stock, Series A, of Atlas 
Corporation, payable June 1, 1936, to 
holders of such stock of record at the close 
of business on May 20, 1936. 


Water A. Peterson, Treasurer. 
May 6, 1936. 














LOEW’S INCORPORATED 


“THEATRES EVERYWHERE” 

May 8th, 1936. 
HE Board of Directors on May 6th, 1936 
has declared a quarterly dividend of 50c 
per share on the Common Stock of this Com- 
ny, payable June 30th, 1936 to stock- 
ow of record at the close of business on 

June 12th, 1936. Checks will be mailed. 
DAVID BERNSTEIN 


Vice-President & Treasurer 








THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY 
New York, May 7, 1936. 
A regular dividend of three per cent. on the 
referred stock of The Alabama Great Southern 
ailroad Company has been declared pezeme 
August 15, 1936, to stockholders of record at the 
close of business July 13, 1936. 
C. E. A. McCARTHY, Secretary. 


THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 


New York, Ape 30, 1936. 
A dividend of Seventy-five (75) Cents 





share has been declared on the Capital Stock of 
this Company, payable June 15, 1936 to stock- 
holders of record at the close of business May 


—~ 
J. R. FAST, Secretary. 


29, 1936 











CORPORATION 
Convertible Preference 
Optional Series of 1929, end 
A regular quarterly dividend on the Conv a 
Preference Stock, Optional Series of 1929, of 
COMMERCIAL INVESTMENT TR 


CORPORATION has been declared pa 
July 1, 1936, to stockholders of record at ae 
» * 


» 


close of business on June 5, 1936, in Com- 
mon Stock of the Corporation at the rate 
3/104 of 1 share of Common Stock per share 
Convertible Preference Stock, Optional e, 


of 1929, so held, or, at the option of the h J 
(exercisable in the manner stated in the Certif. | i 
cate of Designation, Preferences and Rights ¢ } Bs 


the Convertible Preference Stock, Opt 
Series of 1929), in cash at the rate of $1.50 fay 
each share of Convertible Preference Stock, 
Optional Series of 1929, so held. Sl 


The Corporation at least five days before Suc 
record date will mail to Convertible Prefe 
Stockholders notice of this dividend to 
with a form of written order which must 
executed and filed with the Corporation 
before June 15, 1936 by any Convertible 
ence Stockholder desiring that his divide 
paid in cash rather than in Common Stock, 
transfer books will not close. Checks, 
certificates and scrip will be mailed. 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.0644 on the 
Convertible Preference Stock, $4.25 Series of. 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable July 1, 1936, to stockholders of record 
at the close of business on June 5, 1936, The 
a books will not close. Checks will be 
mai 


Common Stock—Stock Dividend , 


A special dividend payable in Common Stock, at 
the rate of 1 share for each 5 shares held, has , iy 
been declared on the Common Stock of COM- . 
MERCIAL INVESTMENT TRUST COR- 
PORATION, payable on or before June 1, 1936, 

to stockholders of record at the close of business ‘ 
May 18, 1936. Checks in lieu of fractions of 

shares distributable by reason of such stock 

dividend, based upon the bid price for Common 

Stock of the Corporation on the New York 

Stock Exchange at the close of business on the 

date on which such Common Stock sells ‘‘ex’’ 

the stock dividend will be paid to stockholders le 
entitled thereto. The transfer books will not 

close. Stock certificates will be mailed on or = 
before June 1, 1936, and checks in lieu of fractions : 
of shares will be mailed shortly thereafter. 


Common Stock—Cash Dividend 
A regular quarterly dividend of 90 cents per | { 















share in cash has been declared on the Common 
Stock (including shares issuable as a stock divi- <3 
dend above mentioned) of COMMERCIAL IN- a if 
VESTMENT TRUST CORPORATION, pay- i af 
able July 1, 1936, to stockholders of record at : 
the close of business June 5, 1936. The trans- 
fer books will not close. Checks will be mailed. 
JOHN I. SNYDER, Treasurer 
May 7, 1936. 


























Utility Equities Corporation 
$5.50 Dividend Priority Stock 


DIVIDEND NO. 15 


A $1.75 dividend on the $5.50 Dividend 
Priority Stock is payable June lst to ; 
holders of record at the close of business 
May 15, 1936. 

H. H. GANSLOSER, Vice President 
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APRIL THIRTIETH , 


$17,500,000 
THE PORT OF NEW YORK AUTHORITY 


General and Refunding Bonds 
Third Series, 312%, Due 1976 





To be dated May |, 1936 To mature May I, 1976 


Principal and semi-annual interest (May 1 and November 1) payable at the principal 
offices of the Paying Agent or Agents. 
Not subject to redemption until May 1, 1941. Redeemable in whole, or in part, at the option of The Port of New York Author- 
ity on interest payment dates, at 103% beginning on May 1, 1941, and thereafter and on or before May 1, 1945; 
at 102% thereafter and on or before May 1, 1950; at 101% thereafter and on or before May 1, 1955; and at 100% 
thereafter to ‘maturity. Payments will be made into the “‘Third Series, 344%, Due 1976, inking Fund,”’ 
commencing in 1941. The moneys in the Sinking Fund will be applied to the retirement of the Bonds 
of the Third Series, by purchase or call. Coupon Bonds will be issued in the denomination of 
$1,000, registerable as to principal, or as to principal and interest, and when 
sO registered reconvertible into coupon form upon payment of a nominal fee. 


Exempt in the opinion of Counsel from Federal, New York State, and City Income Taxes 


Legal in the opinion of Counsel for investment in New York and New Jersey for state and 
municipal officers, banks and savings banks, insurance companies, trustees and other 
fiduciaries, and eligible for deposit with municipal officers or agencies in New Jersey and 
New York for any purpose for which bonds of such States, respectively, may be deposited, 
and with permission of the Comptroller eligible to secure certain deposits of funds of 
the State of New York. 


To be issued to refund $16,493,000 New York-New Jersey Interstate Bridge Bonds, Series B, dated Decem- 
ber |, 1926, and bearing interest at the rate of 4% per annum, (being part of $46,493,000 of bonds outstand- 
ing for George Washington Bridge construction purposes). Any surplus will be used for other purposes 
for which General and Refunding Bonds may be issued. The bonds refunded will be pledged as collateral 
security for all series of General and Refunding Bonds. 


Sealed proposals for the purchase of the above The Port Authority reserves the right to accept or 








$17,500, 000 ) of | bonds will be received by the Port 
Authority on May 14, 1936, and must reach the 
ofhice of the General Manager of the Port Author- 
ity, 111 Eighth Avenue, New York City, at or be- 
fore ten thirty o'clock (Daylight Saving Time) in 
the morning on the | 4th day of May, 1936, or such 
adjourned date as the Authority may determine. 
Proposals must be in the prescribed form and must 


reject any and all bids, and generally to take such 
action as may best serve the public interest. 


Unless the date for the receipt of bids is adjourned, 
the Port Authority will announce the acceptance 
of bids at or before 6 o'clock (Daylight Saving 
Time) in the afternoon of the day upon which 





bids are received, and temporary Bonds will be 


Each offer must be accompanied by a certified available for delivery within about ten days 
check or cashier's check in an amount of $350,000. thereafter. 


All legal proceedings incident to the issuance and sale of these Bonds are subject to the approval of 


Julius Henry Cohen, General Counsel for The Port of New York Authority, and of 
Themson, Wood & Hoffman, Bond Counsel. 


Copies of the Official Statement of the Port Authority regarding these Bonds, of the resolutions 
pursuant to which they are to be issued, and of the prescribed bidding forms, may be 
obtained at the offices of the General Manager of the Port Authority, 
111 Eighth Avenue, New York. 


All sales by the Port Authority will be made within the City of New York, and the above is not 
to be construed as an offer to sell Bonds elsewhere. 


THE PORT OF NEW YORK AUTHORITY 
FRANK C. FERGUSON, Chairman 


be for all or none. 


May 8, 1936. 
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The Financial Situation 


ISPATCHES from Washington suggest that the 
President is beginning to bring pressure upon 
Congress to hasten the passage of certain so-called 
“must” legislation and adjourn as soon after the 
beginning of next month as possible. 
‘must’ bills seem to be the money bills and the pend- 
ing tax measure, although, according to the Chair- 
man of the Securities and Exchange Commission, the 
Administration is inclined to insist upon the passage 
of the so-called unlisted trading amendments to the 
Securities Act of 1933 and the Securities Exchange 
Act of 1934, which have already been adopted by the 
Senate and are now pending in the House. Current 
reports have it that there are a number of other 


The absolutely 


question there was more ground for hope of drastic 
action in the Senate in connection with this measure, 
those who recall the power that the President has 
repeatedly shown himself to possess in Congress, as 
well as the anxiety of all concerned to have Congress 
adjourn, were not disposed to count their chickens 
before they were actually hatched. The question 
was, of course, not what the Senate ought to do in 
the premises, but what it would, as a matter of prac- 
tical politics, actually do. No very definite indica- 
tion on this point was available late yesterday. 
Much, doubtless, will depend upon the attitude the 
President chooses to take, and that, too, was in 
doubt yesterday. 


measures which the Presi- 
dent is quite willing to 
have placed upon the stat- 
ute book provided this 
can be done without inter- 
ference with the ‘‘must” 
program and without sub- 
stantially further delaying 
adjournment. 

The Congress that con- 
venes next January is a 
new Congress, and accord- 
ingly adjournment within 
the next few weeks with 
only the tax bill, the money 
bills and the unlisted trad- 
ing measure enacted into 
law would necessitate a 
fresh start as far as ship 
subsidy, chain store and 
“slum clearance” legisla- 
tion is concerned. A num- 
ber of other pieces of pro- 
posed legislation would be 
left in about the same posi- 
tion. Of course, such a 
program is not pleasing to 
those groups, some of them 
not without political influ- 
ence , which have been spon- 
soring a variety of meas- 
ures, but the desire is 
strong among members of 
both Houses of Congress to 

















“Other Things” 


The Works Progress Administrator told the 
House Committee on Appropriations the 
other day that “if we are not going to get an 
increase in private employment through nor- 
mal channels in the near future, then I think 
we should be thinking of doing other things 
rather than merely planning for unemploy- 
ment relief.’’ | 

Of course. We should have been doing 
“other things’’ for the past half dozen years. 

The trouble is that the “‘other things’’ that 
the Administrator would have done are no 
better than, if as good as, ‘“‘merely planning 
for unemployment relief.’’ 

One thing, however, can be taken as a cer- 
tainty. As long as the “other things’’ that 
are now being done and planned continue, 
there will be no really satisfactory end of the 
abnormal unemployment situation now ob- 
taining in this country despite the very 
marked increase in industrial activity. 

One of the ‘‘other things’’ suggested by the 
Administrator is that of putting an end to 
work by people under 18 years and over 65 
years of age. Just how he would accomplish 
this result and who would then provide for 
those thus placed automatically upon the un- 
employed rolls, he does not indicate. Doubt- 
less it would be the same government that is 
now spending billions of dollars to provide for 
the unemployed. But what then would be 
the gain? 

It is of course the numerous punitive meas- 
ures taken and constantly threatened, the 
numberless interferences with business, the 
tinkering with currency and credit, the never- 
ending uncertainty occasioned by the New 
Deal program, and the like, which are respon- 
sible for the continuance of the huge volume 
of unemployment, so far as it really exists. 

Abolish all this, and few ‘other things’’ 
would be needed. 























Should a prolonged 
struggle ensue in the Sen- 
ate over tax legislation, a 
number of incidental con- 
sequences might easily fol- 
low. There are several 


- rather strong blocs in Con- 


gress, such as those sup- 
porting the so-called Bank- 
head-Jones Tenant Farmer 
Bill and the Wagner Hous- 
ing Bill, whose projects 
would enlarge appropria- 
tions by somewhere be- 
tween $500,000,000 and 
$1,000,000 ,000. The Presi- 
dent has already made con- 
cessions concerning the 
Civilian Conservation 
Corps and some other mat- 
ters that have added very 
substantially to the budget 
as originally planned, and it 
was thought possible that 
the Administration might 
make substantial conces- 
sions in some of these other 
matters also in order to 
have its way in part or 
wholly concerning taxation 
and early adjournment. 
An Unenviable Record 


When Congress met early 
this year it was said by 


adjourn before the party conventions, a fact that will 
doubtless be of assistance to the President in any 
effort he may choose to make to bring an early end to 
the present session. 


A “Jam’’ in the Senate? 


On the other hand, by the end of the week the 
cumulative effect of the criticisms of able business 
men, particularly, perhaps, those of two widely known 
and very able accountants, seemed to have placed 
the Administration’s tax measure in a questionable 
position. A number of Administration supporters 
were reported to have become distinctly restive about 
the situation, and Washington observers were be- 
ginning to question whether the President would find 
it wise to insist upon passage of the bill in even ap- 
proximately its present form. The situation, how- 
ever, seemed to be far from clear, and while without 


many that it would enact a number of relatively 
routine measures and promptly adjourn in preparation 
for the coming political campaigns. In comparison 
with the performance of previous sessions during the 
present Washington regime, this one has not been 
particularly eventful. Yet the record of legislation 
for the past four or five months would at almost any 
other time in our history have been considered sen- 
sational. A misnamed conservation Act no _ less 
sweeping than the Agricultural Adjustment Act it 
supersedes; bonus legislation that calls upon the 
Treasury to make disbursements to veterans far in 
excess of anything ever dreamed of a few short years 
ago; further gigantic appropriations with little 
thought to the source of the funds; a tax measure un- 
precedented in its complexity, unworkability, injus- 
tices, and in the degree to which the power of taxa- 
tion would be used to exercise control over industry 
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and trade, and amendments to the two Securities Acts 
that very substantially enlarge the already excessive 
authority vested in the Securities and Exchange 
Commission—such, in broad outline, would be the 
record of this session of Congress upon the basis ap- 
parently now desired by the President. 

It is difficult, not to say impossible, to find any 
substantial evidence of a breathing spell for industry 
and trade in this record. Itis, of course, obvious that 
the real purpose of the conservation legislation is 
that of exercising close control of agricultural produc- 
tion. In our issue of Feb. 29 we took occasion to 
express our views on the proposed amendments to 
the Securities Act of 1933 and the Securities Exchange 
Act of 1934, namely, that they were to be firmly 
opposed by all right-thinking people for the reason, 
if for no other, that they were evidently designed 
very substantially to enlarge the scope of the control 
exercised over the securities markets of the country. 
We have stated and reiterated what we regard as the 
major defects of the pending tax measure. With all 
of this our readers are already familiar. : 


Bureaucracy Becoming Aggressive 


But there are significant indications that the 
determination of the powers that be to develop, 
strengthen and more widely use their control over 
American business is being exercised more promi- 
nently in administrative departments than in legis- 
lative halls. The Federal Communications Commis- 
sion has been doing what it could do bedevil the 
management of one of our largest utility enter- 
prises without any observable reason of consequence, 
notwithstanding the fact that the company is owned 
not by a few “malefactors of great wealth” but by 
some hundreds of thousands of small investors 
throughout this and other countries. Still more 
disturbing, or so it seems to us, is the increasingly 
obvious effort of the Securities and Exchange Com- 
mission not only to extend the range of its author- 
ity but to make troublesome, if perhaps somewhat 
sporadic, punitive forays in fields over which it has 
been given jurisdiction. 

Two weeks ago this Commission brought very se- 
rious charges against a large and highly respected 
firm of investment bankers in New York City. The 
firm in question at once issued a statement, which 
appears to have been carefully prepared, purporting 
to give the facts upon which the charges rest. It 
is no exaggeration to say that the best and most 
dispassionate minds of the financial community are 
even today greatly puzzled to know just how the 
Commission can make good its charges in light of 
the facts thus set forth. We, of course, shall not 
prejudge the case, but it seems safe to assert that 
unless the Commission has much more evidence, 
and much more convincing evidence than it has yet 
permitted the public to see, it has already done a 
grave injustice to a firm that must already have 
suffered severe damage as a result of the action 
taken. 


Asking for More Control 


Such actions as this, however, only give strength 
to the impression almost unavoidably gained from 
recent utterances of the Chairman of the Commis- 
sion, from the recent recommendations of the Com- 
mission itself to Congress and from current re- 
ports of the plans and intentions of that public 
body. We have already made mention of the de- 
mand for more power embodied in the measures now 
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pending in Congress, which were drafted and are 
persistently sponsored by the Commission. During 
the past week another report with recommendations 
was made to Congress, this time concerning mu- 
nicipal bankruptcies and the conduct of municipal 
reorganization committees. Here again, in addi- 
tion to urging unwise amendments to the bank- 
ruptcy act already too much or too badly amended, 
it strongly recommends regulation—presumably by 
the Securities and Exchange Commission—of such 
committees. A companion report on corporate re- 
organization committees is in process of prepara- 
tion. 

Every one knows, of course, that there have been 
abuses, some of them inexcusable, in this field. They 
have occurred upon occasion in the work of re- 
organizing both corporations and municipalities. 
But one must be naive indeed to expect to find the 
remedy in placing these matters under the control 
of a Commission which already has had entrusted to 
it more work and more responsibility than a dozen 
able commissions could reasonably be expected to 
assume with success, given existing circumstances. 
Mankind is supposed to have learned centuries ago 
by hard experience that the remedies for its ills, 
particularly perhaps in the field of business, are not 
to be found in more and more detailed regulation 
and control by government. It must with deep re- 
gret be said, however, that many people in this 
country seem to have forgotten the lessons of his- 
tory in these matters quite thoroughly. There has 
been of late, we are greatly encouraged to observe, 
convincing evidence of a reawakening to the facts, 
but unless this awakening is encouraged, stimulated 
and rendered articulate, it may fail to save the day 
before lisaster overtakes us. 


The Fiscal Situation 


HE deficiency appropriation bill now made avail- 
able to the public carries appropriations to- 
taling nearly $2,365,000,000. The measure, more- 
over, while making a gesture toward definite alloca- 
tions of this stupendous sum, would largely present 
the President with another “blank check,” so far as 
the use to which the money might be put. Appar- 
ently there is to be a strenuous struggle over its pro- 
visions, but unfortunately there is but little ground 
for hope that fundamental changes will be made 
in the measure, and practically none that the 
amounts of its appropriations will be greatly re- 
duced. Mr. Hopkins, whose projects are apparently 
to be the largest beneficiaries under the bill, indi- 
cated in rather vague language some changes con- 
templated in the mode of disbursing these funds, 
but had nothing to say that suggested that after 
the funds are spent the situation would be in any 
material way improved. 

Mr. Hopkins was drawn into some general re- 
marks concerning the future in regard to relief. His 
ideas seem to center around rather futile and vague 
programs of “cooperation” between industry and 
government for extensive re-employment, ideas 
closely akin to those sponsored by President Hoover 
early in the depression, except that programs of this 
nature new seem somehow to carry a threat of 
unwarranted activities by the Federal Government 
and possible national bankruptcy if business does 
not “cooperate.” The suggestion of the President 
made some time ago that gainful employment should 
be limited to those who have attained the age of 
eighteen years and have not reached their sixty- 
fifth birthday was revived by Mr. Hopkins, who 
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seemed to feel that “there ought to be a law” on the 
subject, but fortunately there seems to be little 
disposition to take these ideas very seriously except 
possibly as campaign material. 


Investment Markets Improve 


"T‘HE investment markets appear to be steadily 
4 digesting the large volume of issues which they 
have been asked to absorb during the past month or 
two, and thus to be getting into condition for new 
offerings again. The difficulties experienced during 
the past few weeks appear to have been largely a 
matter of pricing in any event. All this would be 
much more heartening were it not for the fact 
that the apparently almost insatiable appetite of 
the investor is so palpably the result of artificial 
money market conditions arbitrarily created by a 
government devoted to the pump priming philosophy 
—a general view which, having spread like wildfire 
throughout the country, is doing and is destined to 
do far more injury to investors than the misdeeds 
of reorganization committees, about which in the 
case of municipalities the Securities and Exchange 
Commission appears to be considerably perturbed. 


Federal Reserve]Bank Statement 


F CHIEF interest in the current banking statis- 
tics are the indications that gold once again 
is flowing to this side of the Atlantic in large 
amounts, owing to the French political crisis and 
the universal uncertainty regarding maintenance of 
the gold standard by that country. The monetary 
summary issued by the Federal Reserve Bank notes 
a gain of $27,000,000 in the monetary gold stocks of 
the United States during the week to Wednesday 
night, and the aggregate now is $10,248,000,000. 
The increase now reported is due largely to im- 
ports, but it will be vastly overshadowed by subse- 
quent gains, since gold engagements for shipment 
from Paris to New York are being reported daily 
on a scale limited only by available shipping space. 
Holdings of gold certificates by the 12 Federal Re- 
serve banks failed to reflect the addition of metal 
to our metallic stocks, but this probably will be only 
a temporary matter. In other respects the current 
banking statistics are quite in line with expecta- 
tions. Excess reserves of member banks over legal 
requirements increased $10,000,000 in the week cov- 
ered, and they now stand at $2,700,000,000. The 
Treasury now has started to raise $50,000,000 in 
new money weekly through sales of discount bills 
in this amcunt over and above the refundings of 
similar obligations. This keeps the general account 
of the Treasury with the Reserve banks from falling 
too rapidly, and by the same token prevents quick 
additions to member bank reserves because of the 
large Treasury outlays. 

Gold certificate holdings of the 12 Federal Re- 
serve banks dipped very slightly to $7,703,337,000 on 
May 6 from $7,703,833,000 on April 29, but cash in 
vaults feil sharply and total reserves were lowered 
to $8,038,801,000 from $8,056,426,000. Month-end 
requirements for hand-to-hand currency caused the 
dip in cash, and also occasioned an increase of Fed- 
eral Reserve notes in actual circulation to $3,778.- 
880,000 from $3,741,690,000. The total deposits 
were lowered moderately to $6,499,045,000 on May 6 
from $6,547,026,000 on April 29, with Treasury ex- 
penditures the chief reason for the variations in the 
separate accounts, for Treasury deposits on general 
account dropped $57,450,000 to $621,759,000, while 
member bank deposits on reserve account increased 
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$25,684,000 to $5,531,998,000. Foreign bank and 
non-member bank deposits receded slightly. The 
reserve ratio fell to 78.2% from 78.3%, as the drop 
in deposit liabilities was overshadowed by the gain 
in circulation liabilities and the fall of reserves. In 
other respects the condition statement was quite 
colorless. Discounts by the System were off 
$739,000 to $4,584,000, while industrial advances 
dropped $149,000 to $30,170,000. Open market hold- 
ings of bankers’ bills receded $8,000 to $4,676,000, 
but holdings of United States Government securi- 
ties increased $57,000 to $2,430,336,000. 


Corporate Dividend Declarations 


AVORABLE dividend actions, particularly in 
the oil industry, were a feature the present 
week. General Motors Corp. declared an extra divi- 
dend of 75c. a share in addition to the regular quar- 
terly of 50c. a share on the common stock, both 
payable June 12; in December last, 50c. a share 
extra was paid, and in September, 1935, 25c. a share 
extra. Standard Oil of N. J. declared an extra divi- 
dent of 25c. a share in addition to a regular semi- 
annual dividend of 50c. a share on the capital stock, 
both payable June 15; last Dec. 16 a similar extra 
was distributed. Standard Oil of Indiana declared 
an extra dividend of 15c. a share in addition to the 
regular quarterly of 25c. a share, payable in each 
case on June 15. Ohio Oil Co. declared a dividend 
of 25c. a share on the common stock, payable 
June 15, which compares with 15c. a share paid on 
Dec. 14, and June 15, 1935. Skelly Oil Co. declared 
a dividend of $1.50 a share on account of accruals 
on the 6% cumulative preferred stock, payable 
Aug. 1, which will be the first distribution on the 
stock since May 1, 1931, when a regular quarterly 
payment of $1.50 a share was made. Columbian 
Carbon Co. declared a special dividend of 50c. a 
share in addition to the regular quarterly of $1 a 
share on the common, both payable June 1; a special 
of 40c. a share was paid Dec. 2, 1985. Commercial 
Investment Trust Corp. declared a stock dividend 
of 20% on the common stock, payable June 1; at 
the same time 90c. a share cash was declared, pay- 
able July 1 to holders of record June 5; the cash 
dividend therefor will be paid also on the additional 
shares to be issued; on April 1 last 75c. a share was 
paid, and on Jan. 1, 1936, 75c. a share regular and 
25c. a share extra. International Nickel Co. of 
Canada, Ltd., declared a dividend of 30c. a share on 
the common stock, payable June 30, which compares 
with only 25c. a share distributed on March 31 and 
Dec. 31, and 20c. a share Sept. 30, 1935. On the 
adverse side, Purity Bakeries Corp. declared a quar- 
terly dividend of 10c. a share on the common, pay- 
able June 1: previously, 25c. a share quarterly was 
paid. 


Business Failures in April 


OMMERCIAL failures in April as reported by 
Dun & Bradstreet show decided improvement 

over April last year as well as March, 1936. In April 
the total number of failures was only 830 as com- 
pared with 1083 in April, 1935 and 946 in March 
last. Liabilities involved fell off similarly amount- 
ing to but $14,543,000 in the month just passed, 
while in the same month of 1935 the total was $16,- 
529,000 and in March this year, $16,271,000. In 
March, 1936 both the number of failures and amount 
involved were slightly greater than in March, 1935. 
Separating the figures by lines of industry it be- 
comes apparent that the reduction from last year 
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was largely in the retail trade division in which 
there were 173 fewer failures and $1,517,000 less lia- 
bilities. With the exception of the manufacturing, 
the other divisions also showed substantial reduc- 
tions from last year. In the retail group there were 
in April, 507 failures involving $5,931,000 as com- 
pared with 680 in April, 1935, with $7,448,000 liabili- 
ties; among wholesale traders there were 93 failures 
both this year and last, but the liabilities were down 
to $1,480,000 from $1,966,000 last year; in the con- 
struction line, 31 firms failed for $1,220,000, as 
against 68 for $1,628,000 a year ago; among com- 
mercial service houses there were 38 which failed 
this year for $768,000 while last year 62 failed for 
$1,502,000. In the manufacturing group although 
only 161 failures were recorded as compared with 
180 a year ago, liabilities involved were considerably 
higher, amounting to $5,144,000 this year as com- 
pared with $3,985,000 last year. 

In every Federal Reserve District there were 
fewer failures in April, 1936 than in April, 1935. 
However, in respect to liabilities involved, five dis- 
tricts, Boston, Cleveland, Richmond, Atlanta and 
Dallas, showed increases over a year ago, the in- 
crease in the Atlanta District was to $1,634,000 from 
only $297,000 a year ago. Among the remaining 
districts, greatest improvement was recorded in the 
Chicago and San Francisco Reserve districts. 


The‘New York Stock Market 


RICE movements were irregular on the New 
York stock market this week, with dealings on 
avery small scale. The drastic declines of the two 
preceding weekly periods were followed by several 
sessions of slowly advancing figures, but by Thurs- 
day another wave of liquidation developed and the 
levels dropped back almost to the lows of the year. 
Net changes, in these circumstances, were modest 
for the week. There was better demand in a num- 
ber of sessions for various specialties, and a few 
prominent high-priced stocks advanced. But the 
great bulk of equities merely drifted and closed 
yesterday at prices within striking distance of those 
prevalent a week earlier. The uncertainties of the 
French situation inclined traders and investors to 
aloofness, for the general impression was that an- 
other period of currency unsettlement may be in 
store. Dealings in equities on the New York Stock 
Exchange just topped 1,000,000 shares in each of 
the full sessions of the week. The belief that dulness 
may prevail for some time to come is perhaps best 
illustrated by sale of a seat on the Exchange, Mon- 
day, at $100,000, off $30,000 from the last previous 
sale on April 27. 

A slow downward drift of quotations took place 
last Saturday, and fractional losses were general 
in a very dull market. After an uncertain opening 
on Monday, prompted in good part by the decided 
Left trend of the French elections, quotations re- 
covered. Changes in the general level were of no 
consequence, since the prominnt average compila- 
tions reflected only a small fractional advance. 
Better inquiry was noted Tuesday, and as the mar- 
ket was very thin, some of the favorites moved up a 
point or two. A favorable dividend declaration by 
the General Motors Corp. caused increases in this 
and other motor stocks, while other industrial 
shares likewise attracted attention. But the gains 


were modified by a late period of profit-taking. 
Moderate improvement took place on Wednesday, 
with copper and oil stocks in best demand, although 
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industrials as a whole also advanced. Railroad 
stocks showed slight gains, but utility issues receded 
on a decline in the output of electrical energy. In 
dull trading on Thursday levels were lowered ma- 
terially, and most of the previous gains for the week 
were canceled. Movements were almost imper- 
ceptible uxtil the final hour, when sharp recessions 
were forced by a mild wave of liquidation. Leading 
issues fell 1 to 3 points, and a few of the favorite 
speculative vehicles showed larger losses. The mar- 
ket was fairly steady yesterday, but the main trend 
again was downward. Industrial issues drifted a bit 
lower as a whole, despite occasional gains of a point 
or two in favored stocks. Rail and utility shares 
hardly varied at all. 

The listed bond market displayed its dual charac- 
ter throughout the week. United States Govern- 
ment issues and the highly-rated corporate securi- 
ties moved fractionally higher one day and down as 
much the next, so that net changes were altogether 
unimportant for the week. Speculative and semi- 
speculative bonds staged small recoveries early in 
the week, but receded in the last two sessions, the 
performances closely paralleling those in equities. 
French bonds weakened progressively as the cur- 
rency position of that country became acute, but 
Italian issues strengthened because of the collapse 
of Ethiopian resistance. The foreign exchange sit- 
uation caused much uneasiness throughout the 
American securities markets. <A capital flight of 
huge proportions from France set in after the elec- 
tions there last Sunday, and gold was engaged every 
day in large amounts for shipment from Paris to 
New York, while airplanes and channel steamers 
carried immense amounts to London. Pressure 
against the france was unremitting, and other Euro- 
pean gold currencies also were weak. Sterling ex- 
change strengthened on the transfers, despite the 
intervention of the British Exchange Equalization 
Fund. Commodity markets were quiet and slightly 
irregular, but such movements did not affect the 
securities markets to any degree. 

On the New York Stock Exchange 28 stocks 
touched new high levels for the year while 8&5 
stocks touched new low levels. On the New York 
Curb Exchange 11 stocks touched new high levels 
and 57 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 401,800 
shares; on Monday they were 1,071,020 shares; on 
Tuesday, 1,174,690 shares; on Wednesday, 1,131,370 
shares; on Thursday, 1,005,560 shares, and on Fri- 
day, 779,830 shares. On the New York Curb Ex- 
change the sales last Saturday were 101,735 shares; 
on Monday, 281,125 shares; on Tuesday, 281,480 
shares; on Wednesday, 257,145 shares; on Thurs- 
day, 247,780 shares, and on Friday, 168,590 shares. 

Small trading volume and fractional gains char- 
acterized the movement of stocks in the market up 
until Thursday of this week ; weakness in prices then 
developed and equities turned lower for the day. 
Yesterday, in a spiritless session, prices reflected 
slight change over the previous close and ended the 
day with modest recessions as compared with Fri- 
day a week ago. General Electric closed yesterday 
at 36 against 3614 on Friday of last week ; Consoli- 
dated Edison Co. of N. Y. at 28% against 29%, ; 
Columbia Gas & Elec. at 17 against 17144; Public 
Service of N. J. at 3934 against 4014; J. I. Case 
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Threshing Machine at 147 against 14914; Interna- 
tional Harvester at 8114 against 81; Sears, Roebuck 
& Co. at 6434 against 65; Montgomery Ward & Co. 
at 3914 against 3854; Woolworth at 483% against 
484, and American Tel. & Tel. at 15544 against 
151%.. Allied Chemical & Dye closed yesterday at 
18314 against 18514 on Friday of last week ; Colum- 
bian Carbon at 112 against 11244; E. I. du Pont de 
Nemours at 139 against 13914 ; National Cash Regis- 
ter at 23 against 23144; International Nickel at 451% 
against 4514; National Dairy Products at 2214 
against 2234 ; National Biscuit at 34144 against 33% ; 
Texas Gulf Sulphur at 35 against 34%; Continental 
Can at 6814, against 75; Eastman Kodak at 16234 
against 15734 bid; Standard Brands at 15% against 
15144; Westinghouse Elec. & Mfg. at 106 ex-div. 
against 106; Lorillard at 2214 against 2234; United 
States Industrial Alcohol at 45% against 4714; 
Canada Dry at 11 against 1114; Schenley Distillers 
at 43 against 39, and National Distillers at 29 
against 2834. 

Recessions among the steel stocks were much less 
severe this week. United States Steel closed yester- 
day at 551% against 56% on Friday of last week ; 
Bethlehem Steel at 48% against 4932; Republic 
Steel at 181% against 1834, and Youngstown Sheet & 
Tube at 5134 against 5134. In the motor group, 
Auburn Auto closed yesterday at 3114 against 3434 
on Friday of last week; General Motors at 631% 
against 62; Chrysler at 94 against 95144, and Hupp 
Motors at 24%, against 14%. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 245% 
against “41% on Friday of last week; United States 
Rubber at 2814 against 28%, and B. F. Goodrich 
at 1914 against 1852. The railroad shares yesterday 
closed in most instances fractionally lower than on 
Friday a week ago. Pennsylvania RR. closed yester- 
day at 2934 against 3014 on Friday of last week; 
Atchison Topeka & Santa Fe at 70 against 7014; 
New York Central at 33 against 34; Union Pacific 
at 124 against 123%; Southern Pacific at 295% 
against 3014; Southern Railway at 14 against 1414, 
and Northern Pacific at 2634 against 274%. Among 
the oil stocks, Standard Oil of N. J. closed yester- 
day at 59 against 5914 on Friday of last week ; Shell 
Union Oil at 17 against 1554, and Atlantic Refining 
at 2914 against 29. In the copper group, Anaconda 
Copper closed yesterday at 3314 against 3314 on 
Friday of last week; Kennecott Copper at 35% 
against 36; American Smelting & Refining at 75 
against 7314,and Phelps Dodge at 333% against 3234. 

Trade and industrial reports reflected a good 
maintenance of activity, although some prominent 
industries now appear to have passed their period 
of greatest seasonal production. Steel-ingot produc- 
tion for the week ending today was estimated by 
the American Iron and Steel Institute at 70.1% of 
capacity as compared to 71.2% last week, but with 
42.2% at this time last year. Production of electric 
power for the week ended May 2 was 1,928,803,000 
kilowatt hours, according to the Edison Electric 
Institute. This contrasts with output of 1,932,- 
797,000 kilowatt hours in the preceding week and 
with 1,698,178,000 kilowatt hours in the similar 
week of last year. Car loadings of revenue freight 


for the week to May 2 totaled 671,154 cars, the Asso- 
ciation of American Railroads reports. This was an 
increase of 4,973 cars over the preceding week and 
of 102,227 cars over the corresponding week of 1935. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
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yesterday at 931¢c. as against 97%c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 6314c. as against 631¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 263¢c. as against 255c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.67c. as against 11.61c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.31c. as against 15.87c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of previous 
weeks. 

In London the price of bar silver closed yesterday 
at 2014 pence per ounce as against 20 5/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of previous weeks. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9914 as 
against $4.98 15/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.585gc. as against 6.5814c. the close on Friday of 
last week. 


European Stock Markets 


IGHLY irregular and uncertain conditions pre- 
vailed this week on some of the stock markets 

in the foremost European financial centers, while 
others vere relatively calm. In view of the pro- 
nounced Left trend of the national elections in 
France, last Sunday, it was questioned everywhere 
whether France will be able to maintain its adher- 
ence to the gold standard indefinitely. The major- 
ity opinion of financial interests within France 
seemed to be adverse, judging by the Bourse, for 
selling waves occurred on the Paris market, while 
huge sums were sent abroad by French capitalists 
for safekeeping. The capital flight from France nat- 
urally occasioned heavy exports of gold, but the 
movement itself was on so large a scale as to induce 
doubts regarding the willingness of French authori- 
ties to permit its continuance. Other European mar- 
kets reflected these developments as a matter of 
course, with London less affected than the other 
European exchanges. All indications pointed to an- 
other period of intense financial uncertainty, and 
extreme caution was manifested everywhere, with 
trading at very modest levels. The announcement 
late on Wednesday of an advance in the Bank of 
France discount rate to 6% from 5% merely con- 
firmed the grave views taken of the French situa- 
tion. With the international monetary situation 
once again a matter of the gravest concern, little 
attention was paid to ordinary trade and industrial 
reports. Business indices, however, remained fa- 
vorable in Britain and Germany, while some im- 
provement has been noted lately in France as well. 
Dealings on the London Stock Exchange were 
on a very modest scale in the initial session, Monday, 
as the results of the French elections were not of a 
nature to prompt speculative engagements. British 
funds were steady, while industrial issues displayed 
cheerfulness. The international section attracted 
most attention, with French issues well supported 
while Anglo-American trading favorites drifted 
lower. 'There was less nervousness at London, Tues- 
day, but trading did not increase to any noteworthy 
extent. British funds were in fair demand, and 
most industrial issues also improved moderately. 
Favorable reports from New York caused a sharp 
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rally in Anglo-American issues, although other inter- 
national securities were dull. The trading at Lon- 
don, Wednesday, reflected more decidedly the effects 
of the tremendous capital flight from France, for 
gold mining issues were in keen demand. Good in- 
quiry also was noted, however, for British funds and 
for most industrial obligations. American issues 
were steady in the international section, and Ger- 
man securities showed improvement. Investment of 
French funds remained the dominant feature of the 
London market, Thursday, with the demand spread- 
ing to oil and other commodity issues, as well as 
gold mining stocks. British funds were marked a 
little higher, while home rail and industrial issues 
likewise reflected modest inquiry. Little interest 
was taken in international securities, which drifted 
lower. Gains in British funds and industrial stocks 
again occurred yesterday, while gold mining issues 
advanced sharply. 

The Paris Bourse was made nervous on Monday 
by the elections results of the previous day, and some 
wide movements were recorded in stocks that might 
be affected by the Left victory. Rentes were rela- 
tively steady, but bank stocks dropped precipitately 
owing to fears that the next government will call 
for nationalization of the banking institutions. It 
was intimated in some Paris reports that official 
support was being extended to French Government 
issues. International securities were in strong de- 
mand, as they always are at Paris when fears of 
franc devaluation spread. The Bourse had a better 
tone on Tuesday, although wide movements again 
were reported. Rentes did not vary much, but bank 
stocks and other French equities continued to sink, 
while international issues remained in excellent de- 
mand. Dealings on Wednesday disclosed renewed 
uncertainty regarding the political situation and its 
financial complications. Rentes were well main- 
tained, but French bank, industrial and utility 
stocks registered further declines, and some of the 
international favorites likewise were liquidated. The 
session at Paris on Thursday was disastrous, not- 
withstanding the previous increase of the bank rate 
and repeated assurances by Finance Minister Marcel 
Regnier that the gold value of the franc will be main- 
tained. The weekly statement of the Bank of France 
disclosed huge losses of gold and a new selling wave 
was occasioned on the Bourse. Shares of the Bank 
of France fell 600 francs to 5,700 francs, as against 
8,780 francs only two months ago. Other French 
banks stocks were similarly weak, while equities of 
other descriptions likewise were marked sharply 
lower. Rentes declined precipitately, but the capital 
flight caused agains in most international issues. 
Another period of liquidation caused sharp declines 
on the Sourse yesterday, but the losses were modi- 
fied when Left leaders declared they would not 
press for nationalization of banks in the next 
Chamber, 

Little activity was noted at Berlin, in the initial 
trading session of the week. Prices were soft at the 
opening on Monday, but buying that was attributed 
to official intervention modified the losses in later 
trading and closings were at only modest recessions. 
A few issues managed to disclose net gains. The 
trend on Tuesday was downward in virtually all 
groups of issues. Losses of 1 to 3 points were re- 
corded in prominent bank and industrial issues, but 
fixed-income securities were dull and motionless. 
The downward trend was continued, Wednesday, 
and some observers attributed the movement to of- 
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ficial pressure as a counter-move to the recent talk 
of mark devaluation. Even small offerings sufficed 
to depress prices 1 to 2 points, and the close was 
uncertain. Rumors circulated on the Boerse, Thurs- 
day, that Dr. Hjalmar Schacht would emerge the 
victor in the struggle with Gen. Goering for supre- 
macy in dictating the financial and economic poli- 
cies of the Reich, and a sharp recovery of quotations 
took place in that session. Announcements of in- 
creased dividends by important German companies 
also contributed to the trend, and gains of 2 to 3 
points were frequent. Heavy industrial securities 
were in best demand, but all issues benefited. Move- 
ments were small and unimportant in a dull session 
at Berlin yesterday. 


French Elections 


RENCH voters went to the polls last Sunday and 
completed the national election with results 
that accentuated tremendously the capital flight 
from the country and placed the franc in greater 
jeopardy than at any time in recent years. The run- 
off election confirmed amply the previous indica- 
tions of a Left trend in French sentiment. Observers 
in Paris attributed the trend largely to simple re- 
sentment over the haphazard policies of recent 
years, but the returns could hardly be explained 
away entirely and in the absence of definite indica- 
tions of governmental developments huge sums were 
transferred out of France every day this week. The 
gold losses were limited only by the amount of ship- 
ping space and insurance available. Special air- 
planes were chartered in numbers to take gold from 
Paris to London. Reassuring statements were is- 
sued daily by political and financial authorities, 
and on Wednesday the Bank of France tried to min- 
imize the outflow of funds by raising the discount 
rate to 6% from 5%. But the Left leaders who 
made the greatest gains in the balloting began to 
talk of capital levies and of measures for nation- 
alizing banks and certain essential industries. Con- 
fusion continued to prevail, in these circumstances, 
and there is now the gravest apprehension in finan- 
cial circles everywhere regarding French develop- 
ments. 

Owing to the profusion of parties, only 185 Depu- 
ties were elected out of 618 in the first balloting of 
the French election on April 26, and the run-off 
last Sunday gained correspondingly in importance. 
Leaders of the various Left factions showed unusual 
skill and amity in combining to support single can- 
didates in the final test, and the Popular Front 
of Left factions will hold something like 375 seats 
in the next Chamber, while the National Front 
of Right parties will control about 236, with the 
remainder going to Independents whose actions are 
not clearly defined. Communists made the great- 
est gains through an increase of representation to 
71 Members, while the Socialists will constitute the 
largest bloc with 145 seats. Radical-Socialists lost 
a number of places, but will still be important with 
their 115 votes. The Left will be able to count also 
upon various small groups of dissident Socialists 
and Communists. There is some question, how- 
ever, as to the unity of the numerous Left groups on 
matters of great moment, and in conservative cir- 
cles it is hoped that differences among the factions 
will save France from embarking on perilous ex- 
periments. It is accepted as a matter of course, on 
the other hand, that the Socialists will be invited 
to form a regime early in June, while in the mean- 














Volume 142 F inancial 


while the Sarraut Cabinet will remain in office. 
The Cabinet met on Tuesday to consider the situa- 
tion created by the extensive flight of capital and 
the rapid decline of security quotations on the Paris 
Bourse, but decided there was no need for a gold 
embargo, exchange control or other steps of a like 
nature. On Wednesday the thoroughly orthodox step 
was taken of raising the bank rate, which caused 
advances in rates on other loans as a matter of 
course. But the capital flight continued. 


Italy] Conquers Ethiopia 


THIOPIAN resistance to the onrushing Italian 
invaders collapsed completely early this week 
with the flight from his country of Emperor Haile 
Selassie, and by Tuesday Marshal Pietro Badoglio 
entered Addis Ababa triumphantly at the head of 
a column of 30,000 Italian troops. The end of the 
Ethiopian war was sudden and dramatic, and there 
is no disputing the triumph achieved by Premier 
Benito Mussolini, however great the cost may have 
been. Immediately after the Italian forces invested 
the capital, Signor Mussolini proclaimed to the 
Italian nation that peace had been reestablished and 
the African campaign brought to a successful con- 
clusion. He declared that a “Roman peace” will be 
imposed, and the Ethiopian problem settled “once 
and for all,” thus leaving no doubt of the Italian 
intention of annexing Ethiopia in its entirety. This 
leaves the League of Nations and its member-States 
with a thorny problem to solve, for the sanctions 
imposed last Nov. 18 still are in effect against the 
aggressor in the conflict. But it is already plain 
that the policy of the League, as well as that of its 
leading members, will be accommodated to the Ital- 
ian victory, and European tension probably will 
diminish perceptibly in the near future. Prime Min- 
ister Stanley Baldwin informed the House of Com- 
mons, Wednesday, that Great Britain has no in- 
tention of acting alone to prevent annexation of 
Ethiopia by Italy. 

The war ended so suddenly was started by Italy 
early last October, and the seven months that were 
required for the subjugation of Ethiopia exceeded 
the estimates of some military experts, although oth- 
ers held that a still longer time would be required. 
Important administrative questions remain to be 
faced by the Italian authorities, and it may be some 
time before unruly tribesmen in remote parts of 
Ethiopia are subdued. Nor is it certain that foreign 
acceptance of the Italian conquest will be calm, for 
the prestige of the League of Nations is involved 
and there is already talk at Geneva of continuing 
the sanctions which failed to achieve their imme- 
diate purpose. The cost of the war, moreover, must 
have been huge. Only the Italian authorities know 
the real sacrifices made, but in a general sense it is 
plain that Italian trade suffered heavily, while the 
Italian gold and foreign exchange reserves of last 
October apparently were curtailed sharply. The ac- 
tual value of Ethiopia to Italy is problematical, 
meanwhile, for there are few reliable accounts of the 
wealth of the country or its potentialities. Some 
400,000 Italian soldiers engaged in the struggle, and 
the Government at Rome seems intent on keeping 
the men in Ethiopia to develop the new acquisition. 
This method of colonial development probably will 
foment some serious difficulties. A new series of 


international problems will arise, moreover, as the 
“life-line” of the British Empire will be flanked by 
the enormous African possessions of Italy, while 
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the augmented importance of Italy on the African 
continent itself may occasion some uncertainty as 
to the safety of the British Cape to Cairo commu- 
nications. The sad fact also must be faced that the 
Italian rape of Ethiopia may stimulate similar 
military adventures on the part of other peoples 
with colonial ambitions. 


The Fall ofjEthiopia 


O OBSTACLES other than those which nature 
provided were encountered by Marshal Pietro 
Badoglio and his mobile columns in their rapid move 
toward the Ethiopian capital, Addis Ababa. After 
Emperor Haile Selassie was defeated a month ago 
at the head of his personal army, the Ethiopian re- 
sistance in the northern part of that country hardly 
deserved the name. The fleeing Ethiopians never 
gathered again to oppose the advance of the 30,000 
Italians who moved in 1,000 motor trucks from 
Dessye southward toward the capital. A more spir- 
ited resistance was put forward in the southern 
part of ihe country to the forces of General Rodolfo 
Graziani, which moved northward from Italian Som- 
aliland, but such maneuvers lacked importance in 
view of the occurrences in the northern theater of 
war. 

When Marshal Badoglio was reported to be some 
50 or 60 miles away from Addis Ababa, Emperor 
Haile Selassie fled from his country in disgrace and 
ignominy. The announcement of the Emperor’s 
flight was made by the British Foreign Office in 
London, last Sunday, soon after Haile Selassie 
boarded a train for Jibuti, in French Somaliland. 
With the Emperor were Empress Quizzero Menen 
and their son, Prince Makonnen, while a number 
of really brave defenders of Ethiopia subsequently 
sought safety in the French port as well. The aban- 
donment of the defense by Emperor Haile Selassie 
signified the end of the conflict. Resistance to the 
Italians was abandoned entirely, and for two days 
the Ethiopian capital was subjected to the rioting 
and looting of its native inhabitants. From early 
last Sunday until late on Tuesday, fighting, burning 
and looting held sway, and foreigners in the city 
were besieged in their respective Legation quarters. 
Several foreigners were killed, among them an 
American, Mrs. A. R. Stadin, of Loma Linda, Cal. 
The British Legation in Addis Ababa was best de- 
fended, for a platoon of Sikh soldiers had been dis- 
patched to Addis Ababa long previously, in antici- 
pation of just such eventualities. The American 
Legation was ably defended by our Minister, Cor- 
nelius Varn H. Engert, but on the instructions of the 
State Department in Washington, the compound 
was abandoned for a time, while Mr. Engert sought 
safety within the British enclosure. To the foresight 
of the British Foreign Office must be attributed the 
safety of many foreigners in Addis Ababa. The na- 
tive looters and rioters left the city of Addis Ababa 
a heap of smoldering ruins. 

Marshal Badoglio and his 30,000 mobile troops 
moved into the Ethiopian capital at 4 p. m., last 
Tuesday, and immediately put an end to the rioting 
and pillage. He was urged on by his Government 
at Rome, to which the French authorities had sent 
an appeal for haste. Troops armed with machine 
guns were placed by the Italian Commander around 
the various Legations quarters, while 50 Italian air- 
planes flew overhead and demonstrated impressively 
the strength of the Italian invasion. Just before the 
military entry was staged, Italian engineers and 
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technicians appeared in Addis Ababa to take over 
control of communications and the city services. 
As Marshal Badoglio unfurled the Italian flag in 
the capital, he indulged in a sarcastic speech re- 
garding the Ethiopian Emperor, whose claims of 
victories were contrasted with the triumphant Ital- 
ian entry into his capital. Haile Selassie reached 
Jibuti early last Monday, and he embarked soon 
afterwards on a British warship, which took him 
to Palestine. The chief Ethiopian commanders in 
the southern part of the country also went to Jibuti, 
making the collapse complete. Giuseppi Bottai, for- 
mer Governor of Rome, was appointed civil Gover- 
nor of Addis Ababa, on Wednesday, and the task 
of forming an Italian administration immediately 
was undertaken. 

Premier Mussolini made it clear in Rome, this 
week, that Italy will annex all of Ethiopia formally, 
while respecting rights of other countries. He began 
to reveal his plans for Ethiopia last Monday, in a 
speech at Rome. Some 400,000 Italian soldiers and 
workmen will stay in Ethiopia as settlers on the 
- land and administrators of the newly conquered 
area, he indicated. One of those curious “mobiliza- 
tions” was anticipated for Monday, in which proc- 
lamations are transmitted to the entire Italian peo- 
ple, but Premier Mussolini postponed that event 
by force of necessity until Tuesday, when the Ital- 
ian entry into Addis Ababa actually took place. But 
the Italian celebration late on Tuesday was not 
diminished by the long wait and the anxiety which 
the opposition of the League of Nations had created 
in Italy. Il Duce proclaimed solemnly the end of the 
war and the restoration of peace. He added that it 
will be a “Roman peace,” signalized by the “simple, 
irrevocable and definite statement that Ethiopia is 
Italian.” With an eye to Italy’s foreign relations, 
he added that to disturb the peace of Europe means 
the collapse of Europe, but he declared that Italy 
is ready to defend her victory intrepidly. To for- 
eign press correspondents in Rome, Premier Mus- 
solini stated that Italy has no further territorial 
ambitions, since the Ethiopian conquest will trans- 
form her from a hungry to a sated Empire. It was 
intimated at Rome on Wednesday that Italy will 
brook no peace negotiations, no international con- 
ferences on Ethiopia and no discussions with foreign 
powers. The belief was expressed in the Italian capi- 
tal that the League of Nations and other countries 
would have to accept the simple fact that Ethiopia 
has changed masters. It was indicated also that the 
treaty of 1906, which provided for eventual parti- 
tionment of Ethiopia by Britain, France and Italy, 
will be disregarded. 


The League in Eclipse 


NTERNATIONAL results of the complete Italian 
success in Ethiopia will be many and diverse, 
but foremost among them must be placed the further 
discrediting of the League of Nations, which under- 
took to curb Italy by means of the sanctions imposed 
last November. When the League Council met last 
month to consider the Italo-Ethiopian struggle, a 
decision was reached at the insistence of French rep- 
resentatives to postpone until May 11 any action on 
additional sanctions. A meeting of the Council will 
take place next Monday, in accordance with that 
ruling, but it is already evident that the session 
will be embarrassing in the extreme to all propo- 
nents of the League. Since Great Britain took the 


lead in calling for sanctions against Italy and the 


Financial 


Chronicle May 9, 1936 


full performance of League obligations in this in- 
stance, the session will hardly give pleasure to the 
British representatives. French elections having 
disclosed a decided Left trend in that country, more 
opposition to Italy may be anticipated from Paris. 
The question of recognizing the Italian conquest of 
Ethiopia already has received some consideration at 
Washington, where it was intimated on Tuesday 
that the American decision probably will be de- 
ferred until the stand of the chief European coun- 
tries is made known. 

Keen disappointment prevailed in Geneva when 
the successes of Italy were made known, and much 
perplexity was expressed as to the future policy of 
the League with regard to the sanctions now in 
effect against Italy. The hope was entertained for 
a time that Emperor Haile Selassie was on his way 
to Geneva in order to make a personal appeal for 
aid in the struggle against the invaders, but such 
anticipations were short-lived. The British Govern- 
ment took a realistic view of the situation and inti- 
mated even before Addis Ababa fell that the policy 
of sanctions would have to be abandoned. “What- 
ever the iessons of the past seven months,” said For- 
eign Secretary Anthony Eden last Saturday, “we 
must be prepared to learn them and profit by them 
in a spirit o* reaiism, keeping steadily before us 
what remains the constant purpose of British for- 
eign policy—the maintenance of peace.” Prime 
Minister Stanley Baldwin and Mr. Eden both ad- 
mitted, Monday, that the British Government would 
have to consider changes in the League Covenant, 
owing to the failure of collective action in the Italo- 
Ethiopian war. 

A debate on British policy took place in the House 
of Commons, Wednesday, and Prime Minister Bald- 
win declared in the course of the discussion that 
Great Britain has no intention of acting alone to 
curb Italian annexation of Ethiopia. Future policy 
in the Ethicpian affair must be a matter for mutual 
consideration by all the States concerned at the 
forthcoming meeting of the League Council, he 
added. Fereign Secretary Anthony Eden admitted 
in a lengthy address that the situation is disap- 
pointing, but he insisted the League must go on. 
“We have to face the fact that we have got to admit 
the failure of the League,” he remarked. A stock- 
taking is imperative, and Mr. Eden said that con- 
sideration of the problems will begin promptly 
through consultations of the London Government 
with the Dominions. His announcement was taken 
to mean, a dispatch to the New York “Times” said, 
that the Dominions are about to be sounded over 
a move for reform of the League which still is vague 
in outline but is looming up more and more clearly 
as the next major departure in British foreign 
policy. The French Government dispatched a note 
to Rome, Wednesday, in which Italy was warned 
sharply of French interests in Ethiopia and asked 
to define the regime which Italy intends to set up. 
It was insisted particularly that a policy of the 
“open door” must be observed by the new masters of 
Ethiopia. The German Government was reported 
to have viewed the events in Ethiopia with great 
satisfaction, since they disclosed the futility of the 
League from which Germany withdrew some years 
ago. 

Trade Treaties 


HAT steady progress is being made by Secretary 
of State Cordell Hull with his reciprocal 
trade treaty program was indicated this week by 
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conclusion of an accord with France and publica- 
tion of the terms of a treaty signed previously with 
Guatemala. Lowering of international trade bar- 
riers probably can be accomplished without great 
injury only in the manner selected by Mr. Hull, and 
it is to be hoped that he will continue his endeavors. 
The accord with France, which is expected to in- 
crease materially the volume ‘of commerce between 
the two countries, was signed at Washington, 
Wednesday, by Secretary Hull and Andre de La- 
boulaye, the French Ambassador. It will become 
effective June 15, and full details are to be made 
known next week. The State Department pointed 
out that this is the thirteenth reciprocal trade 
treaty, and the fifth made with a European country. 
“The agreement with France is the first comprehen- 
sive arrangement for regulating commercial rela- 
tions with that country in many years,” it was 
stated. “It will provide improved opportunities 
for the expansion of trade in products of special 
interest to each country, and will enable the com- 
mercial interests concerned to develop these oppor- 
tunities without fear of the sudden and unforeseen 
changes to which they are exposed in the absence of 
such an agreement. In addition to duty concessions 
and quota increases by France and duty concessions 
by the United States on carefully selected lists of 
products, the agreement provides in general for 
substantial most-favored-nation treatment by each 
country of the commerce of the other.” 

Details of the treaty with Guatemala, which was 
signed April 24, were made available last Monday 
by the State Department. Guatemala made tariff 
concessions on 14 products and bound current rates 
for the life of the treaty on 52 products. The United 
States, in turn, made concessions on four products, 
and also agreed to continue certain items on the 
free list. It was held significant that Guatemalan 
import duties were so high in some instances as to 
be prohibitive, and an increase of American exports 
to the Latin American country is anticipated on the 
basis of reductions now effected. Concessions pos- 
sible on the part of the United States were not 
numerous, as 99% of Guatemalan exports now are 
on the free list of this country. Bananas and coffee 
make up the great bulk of our imports from 
Guatemala, and both these products are to remain 
on the free list. 


Naval Building 


LTHOUGH British authorities are endeavoring 

to bring other naval Powers into line with 

the agreement for exchanges of building informa- 
tion and for certain qualitative limitations signed 
at London by Great Britain, France and the United 
States, the actual naval situation is not of a nature 
to give comfort to those who are peaceably inclined 
or to the taxpayers who have to foot the bills for 
new construction. Building already is in progress 
in the United States at a rate that promises to 
bring our strength up to Washington treaty limita- 
tions in a few years. It was indicated in London 
at the end of April that work will be started this 
year on 38 new British vessels, including two battle- 
ships of 35,000 tons each. Some of the British build- 
ing would be in excess of Washington limitations, 
and the expedient therefore is to be adopted of 
assembling materials and machinery preparatory 
to the laying of keels immediately after expiration 
of the current accords at the end of this year. Ger- 
many already has agreed to negotiate a separate 
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treaty with London embodying the results of the 
recent London conference, and it was stated in 
Moscow, last Tuesday, that conversations soon will 
be started with a view to a like Anglo-Russian un- 
derstanding. The Italian position may be clarified 
soon, now that the Ethiopian war is ended, while 
Japanese authorities have intimated that they do 
not intend to engage in any naval race. 


Discount Rates of Foreign Central Banks 


HE Bank of France raised its discount rate on 

May 6 from 5% to 6%. The 5% rate has been 
in effect since March 28, 1936 at which time it was 
raised from 344%. At the same time the rate for 
advances on gold was raised from 7 to 9% and on 
securities from 6 to 8%. The rate on 30-day loans 
was also raised from 5 to 6%. Present rates at the 


leading centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate tn Pre- Rate in Pre- 
Country | Effect Date vious Country Effecd Date vious 
May 8| Established | Rate May 8| Established | Rate 
Austria....| 3% |July 101935] 4 Hungary... 4 Aug. 28 1935} 4% 
Batavia....| 4 July 11935) 4% ||India_....-. 3 Nov. 29 1935} 3% 
Belgium...| 2 May 151935) 2% |iIreland-.-. 3 June 30 1932] 3% 
Buigaria...| 6 Aug. 15 1935} 7 Italy ...... 5 Sept. 91935) 4% 
Canada... 2% |Mar. 111935} .. j||Japan....-. 3.29 |Apr. 61936] 3.65 
Cis ecces 4 Jan. 241935} 4% ||Java...-.-.- 4% iJunme 21935) 3% 
Colombia - 4 July 18 1933} 5 Jugoslavia ._| 5 Feb. 11935} 6% 
Czechoslo- Lithuania..| 6 Jan. 21934) 7 
vakia._ 3 Jan. 11936) 3% ||/Morocco...| 6% |May 28 1935} 4% 
Danzig - . 5 Oct. 211935) 6 Norway...| 3% |May 231933] 4 
Denmark . 3% |Aug. 21 1935) 2% ||Poland...-.| 5 Oct. 25 1933] 6 
England - - 2 June 30 1932} 2% |/Portugal...| 5 Dec. 13 1934) 5% 
Estonia... 5 Sept. 25 1934] 5% |;/Rumania.-.| 4% |Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica| 34% |May 15 1933) 4 
France -. . . 6 May 61936] 5 Spain_.._.- 5 July 101935) 5% 
Germany . 4 Sept. 30 1932} 5 Sweden....| 2% |Dec. 11933) 3 
Greece... .. 7 Oct. 13 1933] 7% |iSwitzerland; 2% |May 21935; 2 
Holland..." 2% 'Feb. 31936° 3 











Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16°%% for three-months’ 
bills, as against 9-16% on Friday of last. week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate was raised on May 6 
from 5% to 6% but in Switzerland the rate remains 
at 244%. re 


Bank of England Statement 


HE statement for the week ended May 6 shows a 
further gain in gold holdings of £937,971, 
raising the total to another new high of £204,460,329 
which compares with £193,246,259 a year ago. 
However, as the gain in gold was attended by an 
expansion of £5,765,000 in circulation, reserves fell 
off £4,827,000. Public deposits rose £1,727 ,000 while 
other deposits decreased £18,737,701. Of the latter 
amount £16,362,452 was from bankers accounts and 
£2.375,249 was from other accounts. The reserve 
ratio is up slightly to 31.16% from 30.85% a week 
ago; last year it was 39.37%. Loans on government 
securities decreased £12,531,000 and those on other 
securities rose £368,313. The latter consists of dis- 
counts and advances which increased £1,157,559 and 
securities which fell off £789,246. No change was 
made in the 2% discount rate. Be’ow are the figures 
for the week compared with previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























May 6 May 8 May 9 May 10 May 11 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation. ......-.- 422,640 ,000/394,249,541/|378,789,448/|372,510,311/358,313,746 
Public deposits. ---- 9,180,000} 7,248,038! 7,480,210) 11,374,050) 13,718,750 
Other deposits - ~~ --- 124,998 ,841/142,571,610/144,989,344/ 130,369,691) 111,209,484 

Bankers’ accounts_| 88,342,137/|104,559,165|109,057,567| 87,196,795} 78,029,570 

Other accounts..-.| 36,656,704) 38,012,445) 35,931,777| 43,172,896) 33,179,914 
Govt. securities - - ~~. 88,798,560) 92,476,044; 81,457,635| 62,216,127) 72,135,906 
Other securities... -.- 21,299,465} 16,093,584) 15,471,295) 22,899,326) 32,384,427 

Disct. & advances.| 9,447,790) 5,798,846) 5,329,699) 11,613,407) 12,096,188 

Securities .....-.-- 11,851,675; 10,294,738) 10,141,596) 11,285,919) 20,788,239 
Reserve notes & coin; 41,819,000) 58,996,718) 73,295,814] 74,398,937) 38,171,150 
Coin and bullion. --. .|204,460,329/|193 ,246,259/|192,085,262/| 186,909,248) 121,484,896 
Proportion of reserve 

to liabilities... - 31.16% 39.37% 48.07% 52.48% 30.55% 
ee ety 2% 2% 2% 2% 2u%% 











Financial 


Bank of France Statement 


HE weekly statement dated May 1 shows a 
further decrease in gold holdings of 1,168,659,- 
056 francs, making the total loss of the Bank’s gold 
reserves for the six weeks from March 20 to May 1, 
4,931,993,103 francs. Gold now aggregates 60,768,- 
428,305 francs, in comparison with 80,626,744,140 
francs last year and 76,176,943,136 francs the 
previous year. Credit balances abroad, French 
commercial bills discounted and advances against 
securities record increases, name:y 1,000,000 francs, 
450,000,000 francs and 184,000,000 francs respec- 
tively. The reserve ratio stands now at 64.85%, 
compared with 80.16% a year ago and 78.03% two 
years ago. Notes in circulation reveal an expansion 
of 1,581,000,000 francs, bringing the total up to 
84,138,877,365 francs. Circulation last year totaled 
83 ,283 314,155 francs and the previous year 81,698,- 
261,135 frances. Bills bought abroad show a decrease 
of 2,000,000 francs and creditor current accounts of 
1,054,000,000 francs. A comparison of the different 
items for three years appears below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 
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Changes 
jor Week May 1, 1936 | May 3, 1935 | May 4, 1934 
Francs Francs Francs Francs 
Gold holdings... ~~. —1,168,659,056|60,768 428,305 80,626 ,744,140/76,176,943,136 
Credit bals. abroad. + 1,000,000 6,894,372 9,459,279 14,529,222 
a French commerc’l 
bills discounted._._| +450,000,000/14,841,568,796| 3,770,837,765| 4,949,801,566 
b Bills bought abr’d —2,000,000| 1,297,297,967) 1,057,337,162| 1,083,517,123 
Adv. agst. securities} + 184,000,000} 3,533,712,571| 3,169,339,540) 3,122,303,734 
Note circulation. -.-_-_|+ 1,581,000,000/84, 138 ,877 ,365/83,283,314,155/81,698,261,135 
Cred. curr. acc’ts...|—1,054,000,000/} 9,563,410,453/17,293,094,505/15,931,236,190 
Propor’n of gold on 
hand to sight liab- —1.62% 64.85% 80.16% 78.03% 











a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 

HE statement for the last quarter of April shows 

an increase in gold and bullion of 1,126,000 
marks, bringing the total up to 69,951,000 marks. 
A year ago gold aggregated 81,713,000 marks and the 
year before 204,998,000 marks. An increase also 
appears in reserve in foreign currency of 88,000 
marks, in bills of exchange and checks of 556,742,000 
marks, in advances of 36,799,000 marks, in other 
assets of 12,378,000 marks and in other liabilities of 
9,992,000 marks. The Bank’s ratio is now at 1.72%, 
compared with 2.31% last year and 5.8% the previous 
year. Notes in circulation record a gain of 471,511,000 
marks, bringing the total up to 3,457,978,000 marks. 
Circulation a year ago stood at 3,710,815,000 marks 
and two years ago at 3,640,108,000 marks. Silver 
and other coin, investments and other daily maturing 
obligations register decreases, namely 129,466,000 
marks, 30,345,000 marks and 34,181,000 marks 
respectively. Below we furnish a comparison of the 


various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
for Week Apr. 30 1936 | Apr. 30 1935 | Apr. 30 1934 

Assets— Reichsmarks Reichsmarks | Retchsmarks | Retchsmarks 
Gold and bullion _... + 1,126,000 69,951,000 81,713,000; 204,998,000 

Of which depos. abr’d| No change 19,520,000 21,958,000 39,319,000 
Res’ve in for’n currency + 88,000 5,464,000 4,048,000 6,789,000 
Bills of exch. & checks.| +556,742,000|4,423,483,000/3,887,222,000/3,192,759,000 
Silver and other coin_..| 129,466,000} 140,654,000} 119,735,000) 194,335,000 
Notes on oth. Ger. bks- * 1,532,000 4,731,000 4,864,000 
p Se + 36,799,000 63,426,000 86,532,000} 139,552,000 
investments... <<<. —~30,345,000} 558,995,000} 700,706,000) 639,131,000 
7 bes athieibseiesdh Sa + 12,378,000} 392,988,000} 614,470,000; 561,175,000 

a ¢s— 

Notes in circulation.._..| +471,511,000|4,357,978,000/3,710,815,000/3,640, 108,000 
Oth. daily matur. oblig- —34,181,000| 687,709,000} 591,512,000) 515,393,000 
Other liabilities. _____- +9,992,000} 174,344,000) 215,646,000} 165,305,000 
Propor. of gold & for’n 

curr. to note circula’n —0.18% 1.73% 2.31% 5.8% 

* Vaiidity of notes on other banks expired March 31, 1936. 

New York Money Market 


LTHOUGH changes in rates were lacking in the 
New York money market this week, well 
authenticated rumors were in circulation that an 
upward revision will be effected next week in 
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charges on loans collateralized by New York Stock 
Exchange securities. It is anticipated that an ad- 
vance of 14% will be effected in call and time loan 
rates, and advances against Treasury obligations. 
The current charges of 34% for call loans, 1% for 
time money up to six months and 42% on loans 
secured by Treasury issues have been in effect for 
about six months. The tabulation of brokers’ loans 
made by the New York Stock Exchange showed that 
such advances were $1,063,950,736 at the end of 
April, a gain for that month of $67,056,718. Bank- 
ers’ bill and commercial paper rates held this week 
to previous figures, with little business done. The 
Treasury sold last Monday two series of discount 
bills, aggregating $100,000,000, with half the sum 
representing strictly new borrowing. One series of 
$50,000,000, due Dec. 15, 1936, went at an average 
discount of 0.123%, while another series of $50,- 
000,000, due Feb. 3, 1937, went at 0.125% average, 
both computed on annual bank discount bases. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has continued very quiet this week. 
Rates are now quoted at 1% for all maturities. 
Transactions in prime commercial paper show 
moderate improvement this week. More paper has 
been available and the demand has improved. Rates 
are 34% for extra choice names running from four 
to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week due largely to the 
scarcity of high-class bills. Rates are unchanged. 
Quotations of the American Acceptance Council for 


bills up to and including 90 days are 3-16% bid and 
149, asked; for four months, 4% bid and 3-16% 
asked; for five and six months, 34% bid and 5-16% 
asked. The bill-buying rate of the New York Reserve 
Bank is 4% for bills running from 1 to 90 days, 34% 
for 91- to 120-day bills, and 1% for 121- to 180-day 
bills. The Federal Reserve banks’ holdings of ac- 
ceptances decreased from $4,684,000 to $4,676,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 
market acceptances are as follows: 
SPOT DELIVERY 


—-180 Days— -——150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bil ......-... % 5:6 % 516 ye 36 
— 1") —60 Days——- ——30 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. .......... aT \% 46 \% a6 K% 

FOR DELIVERY WITHIN THIRTY DAYS 

RET ETRE NS One ne NE %% bid 
Be ee Ge wc bhncdaadbdbdéddcubbobsndocadbdnoenscbnéce %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
May 8 Established Rate 
SE esa. 2 Feb. 8 1934 2% 
fh IETS Gare 1% Feb. 2 1934 2 
Re Ma a ea 2 Jan. 17 1935 2% 
DGS PET 1% May 11 1935 2 
SE RPI, SRN RRS: 2 May 91935 2% 
A i th eS 2 Jan. 14 1935 2% 
Ee SARA A erly 2 Jan. 19 1935 2% 
FOE ITM Gt 8, BR 2 Jan. 31935 2% 
DOE. .. cocnnenesanne 2 May 14 1935 2ly 
PR Ie SSS 2 May 10 1935 2% 
I A ae i es 2 May 8 1935 2% 
San Francisco.............- 2 Feb. 16 1934 2% 
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Course of Sterling Exchange 


TERLING and the entire foreign exchange 
market are dominated by the severe crisis in 
the French franc, which followed upon the success 
of the Popular Front in the elections in France on 
May 2. In terms of the dollar sterling has ruled 
firmer than at any time in several weeks owing to the 
great demand for sterling in France and other 
European countries. The range for sterling this 
week has been between $4.937% and $4.99 for 
bankers’ sight, compared with a range of between 
$4.9314 and $4.94 3-16 last week. The range for 
cable transfers has been between $4.93 15-16 and 
$4.9914, compared with a range of between $4.935% 
and $4.9414 a week ago. 
The following tables give the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
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Saturday, May 2......... 75.036 | Wednesday, May 6...------ 75.326 
Monday, May 4......... 75.302 | Thursday, May 7...--.---- 75.397 
Tuesday, May 5... ....--- 75.414 | Friday, EOP Bu ancveckio 75.620 


LONDON OPEN MARKET GOLD PRICE 


Saturday, May 2...-.-- 140s. 10d. | Wednesday, May 6...-140s. 8d. 
Monday, May 4....-.- 140s. 4d. | Thursday, May 7..-.140s. 8d. 
Tuesday, May 5_...-- 140s. 44d. | Friday, May 8._--140s. 5d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, May 2......---- $35.00 | Wednesday, May 6..--.---- $35.00 
Monday, May 4......-.-... 35.00 | Thursday, May 7..------ 35.00 
Ss. Bel Da nnociecmnd 35.00 | Friday, 8 Pes 35.00 


In all essential features the foreign exchange 
market and the London security market are no dif- 
ferent than they have been since March 7 when the 
German troops moved into the Rhineland. The 
present depression of the franc is only an accentua- 
tion of a disruptive feature in sterling-franc exchange 
which has been more or less apparent for the past 
few years. 

The London market and those in all European 
centers are extremely hesitant and have been so for 
weeks, owing to a number of reasons. Chief of these 
is the disturbed European political outlook, especially 
the French situation. The recent decline in the Wall 
Street market has engendered a spirit of caution in 
London. For a number of days disquieting rumors 
have issued from Austria and more recently there has 
been disclosed decided evidence of increasing fin- 
ancial embarrassment in Germany, indicated by the 
appointment of General Goering as economic con- 
troller. The uneasiness in London is further aug- 
mented by the death of King Fuad of Egypt at a 
critical period in Egyptian affairs. The combined 
influences have clearly revealed that British investors 
are at present governed by a general desire to main- 
tain a liquid position. The recent decline in the New 
York security market caused at least considerable 
paper losses to British holders, so that there has been 
some liquidation in the London market caused by 
the necessity for meeting differences in American 
securities. 

Nevertheless, while giving due weight to all 
adverse factors, it must be asserted that while 
caution dominates, British investors exhibit no sense 
of fright and are clinging to their holdings. A 
calmer sentiment is returning. Confidence in the 
British domestic situation is unshaken. 

Currently the British exchange control has been 
active in maintaining stability in the sterling-franc 
rate. Despite the severe pressure against the franc, 


sterling has from day to day varied by hardly 1% 
in terms of the franc or gold. It is generally believed 
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in London that despite the success of the extreme 
Left in the French elections, there will be no real 
change in the French currency, at least for some 
months. London expects the frane to be held at its 
present gold parity and anticipates no change in the 
gold policy of the French bank which might neces- 
sitate the abandonment of the London practice of 
pegging sterling to the French frane which has pre- 
vailed since September, 1931. 

It can be safely asserted that the London authori- 
ties are prepared for any eventuality. This is like- 
wise true of the policy of the United States Treasury 
with respect to the relation of the dollar and sterling. 
The United States monetary authorities are less con- 
cerned as to the course of the French franc than as to 
the possibility of change in the policies of the London 
authorities. A recent dispatch from Washington 
stated that if England holds the pound sterling steady 
in terms of dollars in face of a French move to devalue 
the franc, the repercussions on the United States 
would be comparatively light, but if the British pull 
their peg on sterling and let it decline against the 
dollar with a decline in the franc, the United States 
would be confronted with a serious situation because 
35% to 50% of America’s foreign trade is with 
England and the sterling bloc, whereas only about 
5% affects France. 

At a press conference on Tuesday, President 
Roosevelt is reported to have remarked, “half 
jokingly,” that the United States was forearmed 
against possible monetary moves abroad by its 
traditional policy of being on ‘‘a 24-hour basis.” 
The President added that so long as this policy was 
continued the United States ‘“‘rearmed itself every 
morning.’”’ The Administration still maintains all 
the powers given it at the time the dollar was de- 
valued. By embargoing gold exports under the Gold 
Reserve Act it could cut the dollar loose from its 
present gold peg. Although this device would be a 
method of letting the dollar find its level in any new 
readjustment of world currencies, the Treasury has 
the further power to guide the movements of the 
unit, whether on or off the gold standard, by means of 
the $2,000,000,000 stabilization fund. President 
Roosevelt moreover still retains the authority under 
the Gold Reserve Act to change the gold content of 
the dollar. 

A careful study of the possible lines of development 
abroad, their repercussion on the United States, and 
appropriate action to offset them is believed to have 
been made by United States Treasury officials. 
However, the attitude of the Administration does 
not necesssarily mean that devaluation of the franc 
would be followed by some monetary change here. 
The American line of action will depend upon what 
Great Britain may do if France makes any radical 
alteration in its currency. For the present at least 
London does not anticipate devaluation of the franc. 

Sterling is stong against all currencies and there is 
a heavy flow of French and other Continental funds 
to the London market. Forward sterling is especially 
strong. On Tuesday and Wednesday last the dis- 
count on three-months’ Paris was 4 5-16 frances and 
on Amsterdam 9 Dutch cents. The discount on 
one-month Paris was 2 5-16 francs and on Amsterdam 
3 Dutch cents. 

The British show great confidence in their home 
situation. The Financial News Index of 30 industrial 
shares based on July 1, 1935 as 100, on April 30 
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rated at 111.3 against 113.1 a week earlier, 111.2 a 
month ago, and 89.9a yearago. The high record was 
114.5 on Feb. 19 last and the low record was 41.6 
in June, 1932. New capital issues in Great Britain 
for 1936 to April 30 amount to £71,069,000, against 
only £45,707,000 in the same period last year, and 
represent the largest financing for the period since 
1930. Retail sales in March were 7.9% above those 
in March, 1935. This rise followed an increase of 
7.38% in February, 10.8% in January, and 9.1% in 
December. 

Money in Lombard Street continues abundant and 
rates are unchanged from last week. Call money 
against bills is in supply at 4%. Two- and three- 
months’ bills are 9-16%, and four- and six-months’ 
bills 54%. All the gold available in the London open 
market continues to be taken for unknown destina- 
tions, chiefly for account of foreign hoarders. On 
Saturday last there was available £227,000, on 
Monday £347,000, on Tuesday £378,000, on Wednes- 
day £210,000, on Thursday, £520,000, and on 
Friday £537,000. On Wednesday the Bank of 
England bought £550,235 in gold bars. 

At the Port of New York the gold movement for 
the week ended May 6, as reported by the Federal 


Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, APRIL 30-MAY 6, INCLUSIVE 


Imports Exports 
$19,293,000 from France | 
2,164,000 from England 
986,000 from India 
59,000 from Ecuador None 


8,000 from Guatemala 





| 
| 
30,000 from Nicaragua 
| 
| 


$22,540,000 total 


Net Changes in Gold Held Earmarked for Foreign Account 
Decrease: $220,000 


Note—We have been notified that approximately $827,000 of gold was 
received at San Francisco, of which $471,000 came from China and $356,000 


from Australia. 

The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal, or change in gold held ear- 
marked for foreign account, but it was reported that 
$471,000 of gold was received at San Francisco from 
China. On Friday $4,324,000 of gold was received, 
of which $2,224,400 came from France, and $2,099,- 
600 from Colombia. There were no exports of the 
metal but gold held earmarked for foreign account 
increased $2,099,600. 

Canadian exchange during the week was quoted at 
a discount of 4% to a premium of 44%. 

Referring to-day-to day rates sterling exchange on 
Saturday last was steady and up from Friday’s close. 
Bankers’ sight was $4.9374@$4.94 1-16; cable trans- 
fers $4.93 15-16@$4.9414. On Monday the pound 
advanced on European trading. The range was 
$4.9514@$4.9614 for bankers’ sight and $4.95°4@ 
$4.963% for cable transfers. On Tuesday sterling was 
firmer, foreign demand continuing. Bankers’ sight 
was $4.961,@$4.9654; cable transfers were $4.9614@ 
$4.9634. On Wednesday the pound was firm in 
undertone. The range was $4.955°4@$4.9614 for 
bankers’ sight and $4.9534@$4.963¢ for cable trans- 
fers. On Thursday exchange on London was steady. 
The range was $4.9634@$4.9714 for bankers’ sight 
and $4.9674@$4.9734 for cable transfers. On 
Friday sterling was steady. The range was $4.97%¢ 
@$4.991% for bankers’ sight and $4.9714@$4.9914 
for cable transfers. Closing quotations on Friday 


were $4.991, for demand and $4.9914 for cable 
transfers. Commercial sight bills finished at $4.9824, 
sixty-day bills at $4.9734, ninety-day bills at $4.97/4, 
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documents for payment (60 days) at $4.9734, and 
seven-day grain bills at $4.9844. Cotton and grain 
for payment closed at $4.9834. 


Continental and Other Foreign Exchange 
HE precarious position of the French franc has 
been the dominating feature of the foreign 
exchange market for several weeks, and following the 
success of the Communists and Socialists in the run- 
off election of May 3 the franc crisis became acute. 

On Wednesday, May 6, the Bank of France 
increased its rediscount rate from 5% to 6%. The 
5% rate had been in effect only since March 28, when 
it was lifted from 34%. 

The Bank of France statement for the week ended 
May 1 showed a decrease in gold holdings of 1,168,- 
659,056 francs. The gold holdings of the bank on 
May 1 were 60,768,428,305 francs. This followed 
upon a decrease during the week ended April 24 of 
551,326,030 frances. Since the current statement was 
issued competent authorities estimate that the bank 
has lost considerably more than 1,000,000,000 francs, 
most of which left Paris on Friday, Saturday, 
Monday, and Tuesday last. A great part of this gold 
was shipped to New York and the entire American 
engagement should reach here within the next week 
or 10 days. On the other hand it is believed that the 
greater part of the French gold losses registered 
during the past month went to London, Amsterdam, 
and Brussels. On Monday and Tuesday following 
the successes of the radical parties at the polls, there 
were hourly air shipments of metal to Brussels and 
London. | 

As in the case of every instance of pressure against 
the franc which the market has experienced in the 
past several years, the British Exchange Equaliza- 
tion Fund has been active in supporting and steady- 
ing the unit. In the past few weeks evidences were 
frequent that American banks in Paris were also 
lending assistance, doubtless with the approval of the 
United States Treasury Department, though official 
acknowledgment of this fact cannot be expected. 

Heretofore the Bank of France has required 48 
hours notice of withdrawal of gold. In the present crisis 
it is understood that the bank is waiving this require- 
ment in order to give assurance of its readiness to 
support the franc without equivocation. In addi- 
tion to allowing easy redemption in gold and increas- 
ing the bank rate, the French Treasury on Monday, 
while declaring that it had no intention of establishing 
a gold embargo, asked the banks to refrain from mak- 
ing gold transactions except for purposes of legiti- 
mate business. This, it was declared, was with the 
object of reducing speculation in the franc. 

Speaking strictly from the facts, bear speculation 
against the franc or against any currency has been 
virtually non-existent for the past few years. The 
weakness of the franc is due entirely to fears enter- 
tained by French nationals that the unit may be 
devalued and that the incoming radical legislators 
may take measures detrimental to the present con- 
stitution of the Bank of France. It is also believed 
in France that the new Chamber of Deputies which 
meets on June 1 will prove powerless to bring about 
any betterment in the economic and financial situa- 
tion of the country. 

There has been fundamentally no real change in the 
franc situation during the past few years. The 
present crisis is only another among the frequent 
sporadic attacks which the france has experienced 
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before and since the unit was stabilized in June, 1928. 
As it is, on Wednesday and Thursday there were 
signs that the apprehension felt with regard to the 
franc, which had been transmitted to all foreign 
exchange centers, had begun to subside. 

The severe loss of gold is attributed to flight of 
capital from France, chiefly to London, and to the 
excessive hoarding by French nationals. The flight 
of capital, however, is not so important in the present 
crisis, aS great quantities of French free capital 
moved away during the past two years and a half, 
going principally to London and New York. In the 
past few weeks there has been a heavy demand in 
Paris for gold pieces, English, American and other 
mintage, as well as for foreign bank notes, which 
commanded a substantial premium and went into 
private French hoards. It is also well known that 
now, as during several years past, a great part of the 
gold sold in the London market is for account of 
French hoarders. 

The German mark situation grows increasingly 
difficult. It is all too clear that Dr. Schacht, Presi- 
dent of the Reichsbank, is now only nominally 
economic dictator and has been completely sub- 
ordinated to General Goering. The German press 
has not been allowed to comment or interpret the 
decree giving General Goering control of raw ma- 
terials and foreign exchange, but it seems entirely 
clear to financial experts both here and abroad that 
General Goering is inclined to side with the credit 
expanders and inflationists. Devaluation of the 
mark is being urged with insistence and the prospect 
of a radical change is indicated by transactions on the 
Berlin Boerse, where solid industrial stocks are 
favored, particularly stocks of concerns which do an 
export business with England, the United States and 
France. Further evidence of general fear that the 
mark is due for devaluation is afforded by the wide- 
spread buying of real estate, apartments, and other 
tangible property. In this respect also, sellers are 
refusing any form of mortgage payments. 

The belga is the strongest of the Continental cur- 
rencies and while a few weeks ago there was some 
indication of weakness in the belga, the unit is ruling 
at present above dollar parity and future belgas are 
quoted flat. As already stated, a considerable part 
of the French gold losses has been to Belgium. The 
National Bank of Belgium in its statement of 
April 30 showed an increase in gold holdings of 28,- 
200,000 belgas over the previous week and it is 
believed that an equal addition has been made to the 
gold stocks of the National Bank of Belgium since 
then. On April 30 the bank’s gold reserves stood at 
3,429,200,000 belgas, while its ratio of gold to notes 
stood at 82.94% and its ratio to total sight liabilities 
stood at 68.51%. 

The following table shows the relation of the 
leading currencies still on gold to the United States 
dollar: 


Volume 142 


Old Dollar New Dollar Range 
Parity Parity This Week 
I I is el i 3.92 6.63 6.5814 to 6.5834 
Belgium (belga)......------ 13.90 16.95 16.91 to 17.04% 
TA GUO Ss bss hb Wo dke bans 5.26 8.91 7.86% to 7.88 
Switzerland (franc)...... -- 19.30 32.67 32.30 to 32.54 
Holland (guilder)_...-.-.--- 40.20 68.06 67.43 to 67.90 


The London check rate on Paris closed on Friday 
at 75.65 against 75.03 on Friday of last week. In 
New York sight bills on the French center finished 
at 6.56°., against 6.5614 on Friday of last week; 
cable transfers at 6.589%, against 6.5814, and com- 
mercial sight bills at 6.55°4, against 6.5514. Antwerp 
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belgas closed at 17.04 for bankers’ sight bills and at 
17.041% for cable transfers, against 16.91 and 16.92. 
Final quotations for Berlin marks were 40.45 for 
bankers’ sight bills and 40.46 for cable transfers, in 
comparison with 40.20 and 40.21. Italian lire closed 
at 7.86 for bankers’ sight bills and at 7.87 for cable 
transfers, against 7.87 and 7.88. Austrian schillings 
closed at 18.75, against 18.72; exchange on Czecho- 
Slovakia at 4.1514, against 4.1334; on Bucharest at 
0.75, against 0.7514; on Poland at 18.85, against 
18.82; and on Finland at 2.20, against 2.18144. Greek 
exchange closed at 0.933% for bankers’ sight bills and 
at 0.93% for cable transfers, against 0.9334 and 
0.93%. 
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XCHANGE on the countries neutral during the 
war has been only slightly affected by the 
crisis in the French franc. The Scandinavian cur- 
rencies as usual follow the course of sterling. The 
Amsterdam market displays more nervousness 
because of the political situation and fears of franc 
devaluation. Were the franc to be devalued, the 
guilder would almost certainly follow suit. To many 
it seems probable that Holland will not wait for 
action by the French, but may itself elect to join 
the sterling group and thus effect devaluation in 
substance pending definitive stabilization action by 
Great Britain. Throughout the week both spot and 
forward guilders were offered freely. Some gold has 
been shipped from Paris to Amsterdam, but not a 
great deal. Dutch funds continue to seek the London 
and New York markets as there are no other centers 
for profitable employment. For the week ended 
May 4 the Netherlands bank showed gold holdings 
of 710,000,000 guilders, and its ratio stood at 77.3%. 
Swiss francs have been particularly weak for a 
number of days, due to the fact that there has been 
heavy buying of sterling for Swiss interests. Much 
of this selling of Swiss francs and buying of sterling 
is believed to have been for Italian interests which 
have been trying to establish balances in London. 
Bankers’ sight on Amsterdam finished on Friday 
at 67.45, against 67.83 on Friday of last week; cable 
transfers at 67.48, against 67.85; and commercial 
sight (bills at 67.45, against 67.82. Swiss francs 
closed at 32.34 for checks and at 32.36 for cable 
transfers, against 32.48 and 32.49. Copenhagen 
checks finished at 22.30 and cable transfers at 22.31, 
against 22.04 and 22.05. Checks on Sweden closed 
at 25.72 and cable transfers at 25.73, against 25.46 
and 25.47, while checks on Norway finished at 25.07 
and cable transfers at 25.08, against 24.81 and 24.82. 
Spanish pesetas closed at 13.64 for bankers’ sight bills 
and at 13.65 for cable transfers, against 13.64 and 
13.65. 


r 
vw 


 agattocentings on the South American countries 

presents no new features of importance. These 
currencies are strongly inclined to follow the trend of 
sterling. There is every evidence that the export 
business, the chief reliance of the South American 
repub'ics, is expanding on a generous scale and 
thereby effecting a marked degree of prosperity. 
The plans for refunding the outstanding dollar 
bonds of Argentina, which have been under discus- 
sion for a long time, are taking definite form and this 
important conversion is expected to be started 
before June. If market conditions warrant, as seems 
likely, the outstanding 6s will be converted gradually 
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over a period of several months into new bonds bear- 
ing a rate of around 44%. There are approximately 
$250 ,000,000 ',GovernmentJof Argentina bondsffout- 
standing, the. majority being 6% loans, though there there 
is a small issue carrying a 544% rate. It is believed 
that probably 40% of the dollar bonds are held in 
England. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.10 for bankers’ sight bills, against 
32.94 on Friday of last week; cable transfers at 3314, 
against 33.00. The unofficial or free market close 
was 27.50@27.65, against 27.50. Brazilian milreis, 
official quotations, are 814 for bankers’ sight bills 
and 8.44 for cable transfers, against 8144 and 8.44. 
The unofficial or free market close was 5.60, against 


5.57. Chilean exchange is nominally quoted at 5.19, 
against 5.19. Peru is nominal at 24.85, against 24.81. 


-_—~o--—- 


XCHANGE on the Far Eastern countries moves in 
‘strict sympathy with the fluctuations of ster- 
ling. On May 6 the Bank of Japan raised its gold 
purchase price from 3 yen 10 sen to 3 yen 50 sen a 
gram, an action which is said by bankers here to be of 
little international significance, as the gold market in 
Japan is small. The increase in the buying rate had 
no effect on the yen, which moved in response to 
sterling. Even though the gold market in Japan is 
small, the high prices paid for gold in New York and 
London during the past few years have doubtless 
drawn much gold away from Tokio and in all prob- 
ability the Bank of Japan increased its buying rate 
in order to keep its gold supplies at home. 

Closing quotations for yen checks yesterday were 
29.17, against 28.92 on Friday of last week. Hong- 
Kong closed at 327%, against 32.70@32.75; Shanghai 
at 3014@30 3-16, against 29.92@30 1-16; Manila at 
50.00, against 50.00; Singapore at 58.50, against 
58.05; Bombay at 37.72, against 37.32; and Calcutta 
at 37.72, against 37.32. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

May 7, 1936, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England...| 204,460,329; 193,246,259) 192,085,262) 186,909,248; 121,484,896 
France a...| 486,147,426| 645,013,953) 609,415,545) 647,256,861; 626,718,654 
Germany b 2,521,550 3,019,100 7,780,000; 19,091,600; 37,806,800 
Spain _..-- 89,106,000; 90,778,000; 90,495,000) 90,367,000; 90,035,000 
{eee 42,575,000; 63,005,000) 75,022,000; 68,284,000) 60,876,000 
Netherlands| 59,165,000; 53,732,000; 65,980,000; 75,479,000; 75,892,000 
Nat. Belg’m; 97,171,000; 83,729,000) 77,240,000; 76,321,000) 72,096,000 
Switzerland| 48,229,000) 49,925,000} 61,117,000} 82,529,000| 67,685,000 
Sweden -- 23,906,000; 16,968,000) 14,857,000 12,090,000; 11,441,000 
Denmark 6,554,000 7,394,000 7,398,000 7,397,000 8,032,000 
Norway - 6,604,000 6,601,000 6,580,000 8,380,000 6,561,000 
Total week - | 1,066,439 ,305/1,213,411,312/1,206,969,807 |1,274,104,709/1,178,628,350 
Prev. week _/1,074,387,007'1,215,465 ,546'1 203,689,987 ‘1 ,280,748,030'1 173,180,352 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £976,300. 








American Radicals and New Deal 
Revolutionaries 


If one were to take at their face value some of the 
attacks which are launched from time to time 
against political radicalism in this country, it would 
be easy to conclude that the so-called “Red menace” 
was growing rapidly and had already attained con- 
siderable proportions. The sale or advertising of 


radical literature, outspoken addresses at public 
meetings, and parades and other demonstrations in- 
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tended ‘to attract attention to some radical cause 
seem to indicate the existence, especially in the 
larger cities and industrial centers, of radical 
groups sufficiently supplied with money to enable 
them to carry on an active propaganda of a kind 
which is obviously hostile to American institutions 
and effective in stirring up discontent. Specific and 
reliable figures are hard to obtain, and the claims 
of enthusiastic spokesmen are to be taken with many 
grains of salt, but the daily record of events seems 
to afford evidence that radical ideas are widely dif- 
fused and are being more or less systematically 
propagated. 

A careful scrutiny of the radical movement, how- 
ever, discloses a situation which, for practical polit- 
ical purposes, can hardly be regarded as alarming. 
What passes for radicalism in this country is repre- 
sented, in the first place, by a number of parties or 
groups which not only lack solidarity, but which 
also differ sharply among themselves in programs 
and methods. The Socialists, for example, oldest 
and long the most important of the radical groups, 
have lately split wide open on the issue of Commu- 
nism, the dcminant faction, although denying that 
it is Communist, moving so far to the left as to be 
hardly distinguishable from the Communists, while 
the other faction professes adherence to more dis- 
tinctively Socialist principles. In view of the fact 
that the Socialist Party, for some years before the 
split, had declined greatly in numbers as represented 
in its popular vote in national elections, the sharp 
division which has now taken place robs it of even 
the appearance of national importance. Even at 
the maximum of its numerical strength the party 
was never able to secure a presidential elector, and 
the election of a Congressman or two has been the 
maximum of its success in the national field. The 
most that the Socialists can now hope to do, with 
their forces divided, is to elect a mayor or other 
members of a city government in a few places where 
Socialist sentiment retains some strength, and per- 
haps a few members of State legislatures. As a na- 
tional political force American Socialism has be- 
come entirely negligible. As for the Socialist Labor 
Party, a small dissident group, it has never had 
any appreciable political influence in the past, and 
shows no sign of having any now. 

The Communists, also torn by dissenting groups, 
are no better off than the Socialists notwithstanding 
that from the point of view of publicity they are 
much more active. At the Communist International 
Congress at Moscow, last summer, the general sec- 
retary of the party in this country reported its 
membership as approximately 30,000. The figure is 
not an accurate indication of the strength of the 
Communist sentiment, since the Communists, like 
the Socialists, count as members only those who 
have been regularly enrolled and who more or less 
regularly pay dues. That not more than about 30,000 
voters, however, should have thrown in their lot 
with the Communists, in spite of the wide popular 
interest in the Russian experiment to which or- 
ganized Communism owes its chief incentive, is an 
instructive commentary on the slow growth of the 
party and its entire inconsequence as a national 
political factor. Were the party to increase its pres- 
ent membership twenty-fold (a gain which only the 
wildest imagination could picture), it would still 
be without power to influence a national election, 
and would be far behind the old Socialist Party 
when that party registered its maximum vote. 
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The other radical programs which, at one time 
or another, have recently seemed to threaten some- 
thing of regional or national importance have 
largely ceased to excite interest. The La Follette 
following is still strong in Wisconsin, but it has 
no important support elsewhere. The “share-the- 
wealth” agitation of Huey Long died with the death 
of its leader, the crusade of Father Coughlin has 
long since ceased to be front-page news and become 
a matter for only brief or incidental mention, and 
the EPIC movement of Upton Sinclair has passed 
into history as only another flash in the political 
pan. A little investigation was all that was needed 
to explode the fantastic claims of Dr. Townsend, 
and no leader of the embattled farmers is in sight 
to revive the exploits of Milo Reno. A search of the 
field fails to disclose any radical party, faction or 
group of whose activities as an organization a na- 
tional political campaign needs to take serious 
account. 

To the extent, then, that national policies are 
either affected or determined by popular vote, or- 
ganized radicalism in this country at present is 
not a force to be feared. It is very doubtful, more- 
over, whether it can count upon much reinforcement 
at the polls from those who, while holding a variety 
of unorthodox opinions, refuse to identify them- 
selves informally with any radical group. The ex- 
istence of a large, and probably a growing, body of 
radical cpinion in this country is, of course, a mat- 
ter of common observation. It is not confined to 
any one social or occupational class or to any par- 
ticular grade of economic status. It is strongly 
entrenched among writers, artists and musicians, 
it has secured a foothold in all grades of the teach- 
ing profession, and it has suggestive manifestations 
among school and college students. Its growth is 
aided, more or less systematically, by a widely cir- 
culated literature of magazines ‘and books, and 
draws substantial support from a long list of soci- 
eties and organizations whose ostensible concern is 
with education, philanthropy or economic and so- 
cial research. The churches have not been immune, 
and some of the most radical criticisms of the po- 
litical and social order have come from religious 
leaders and agencies of various religious or- 
ganizations. 

Large as this body of dissent is, however, it has 
no common denominator and no common aim. Its 
only solidarity is the negative one of dissatisfaction 
with things as they are. Theoretically, its sympa- 
thies are largely with Socialism or Comminism or 
some mixture of both, but it is not attracted to either 
the Socialist or the Communist parties or factions 
and is averse to accepting any kind of party discip- 
line. It is essentially an inchoate body of opinion, 
undoubtedly effective in keeping discussion and un- 
rest alive, but of little practical use for organized 
political or social action. For propaganda purposes 
it is commonly cited as evidence of the strength of 
the radical movement, but the strength is not of a 
kind on which any radical party can rely. 

The real radicalism which the United States has 
reason to fear is not found in any of these quarters, 
but in Administration circles at Washington. It 
consists in the systematic and persistent invasion of 
business and industry by the Federal Government, 
the inroads upon the possession and use of private 
property, the attacks upon the profit motive as an 
evil and upon wealth as anti-social, the intrusion 
of authority upon personal initiative and corporate 
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right, and the substitution of government planning 
and control for competition. It shows itself in hos- 
tile and at times contemptuous criticism of the 
Constitution and the Federal courts, attempts to 
confer legislative and judicial authority upon the 
E:xecutive, a search for means of overriding the con- 
stitutional distinction between interstate and intra- 
state commerce, the use of the taxing power as an 
instrument of rewards and punishments, and ad- 
ministrative restrictions upon the normal functions 
of banking, the extension of credit and the invest- 
ment of capital. It appears in the encouragement of 
government competition with private business, inter- 
ference with the relations between employers and 
workers, the subordination of agriculture to the 
prescriptions of a government program, and the 
establishment of a national scheme of unemploy- 
ment insurance and old age pensions to which the 
States are pressed to conform and whose financial 
burdens, in the main, the States must bear. Its 
methods are the enactment of laws ingeniously con- 
trived to circumvent the courts, the multiplication 
of administrative orders having in practice the force 
of law, “fishing expeditions” designed to unearth 
evidence of wrong-doing and pillory the offender, a 
portentous increase in the number of office holders 
and the beneficiaries of financial grants, and a 
erowing intolerance of dissent. 

The only possible outcome of such policies, if they 
continue unchecked, is the transformation of the 
American government into a dictatorship. There 
will be no need for violent acts such as accompanied 
the establishment of dictatorships in Soviet Russia, 
Fascist Italy and Nazi Germany; the steady ham- 
mering at the foundations of the constitutional sys- 
tem will be amply sufficient to accomplish the 
change. The radicalism of Socialists and Commu- 
nists, with its reliance upon the discredited econom- 
ics of Marx and its praise of proletarian rule, is 
weak indeed in comparison with the revolutionary 
radicalism of Washington, notwithstanding that by 
stirring up dissent it helps the coming of a dic- 
tatorial regime which it affects to dread. The only 
thing that stands in the way of a more rapid ad- 
vance of dictatorship than has thus far been made 
is the Supreme Court, and it is against that body, 
and the constitutional principles of which it is the 
guardian and interpreter, that the fundamental 
pressure is being exerted. If the Court can be shorn 
of its powers the rest will be easy, for the legisla- 
tive independence of Congress has already been re- 
duced to a shadow. This is the real radical move- 
ment with which the country is faced, and in com- 
parison with it there is no other that should cause 
the least alarm. 








New Problems of European Peace 


The flight of the Emperor of Ethiopia, the occu- 
pation of the Ethiopian capital, and the proclama- 
tion that “Ethiopia is Italian” raise a number of 
serious questions for the immediate future of Eu- 
rope. One has to do with the determination of the 
status of Ethiopia now that the country is prac- 
tically in Italian hands. Another concerns the 
things that can or will be done to restore the pres- 
tige of the League or, perhaps, merely to continue 
its existence. A third involves the effect of the Ital- 
ian success upon the future political alignment of 
the European Powers. Not since the World War 
has Europe been confronted with a political change 
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which, while it does not alter either allegiance or 
boundaries on the Continent, materially affects the 
political balance and arouses resentment and fear. 

As far as the indications of the past few days 
show, it is the intention of Mussolini to treat Ethi- 
opia as conquered territory, and to claim so large 
a part of it as to leave British and French interests 
relatively unimportant. The claim of conquest, if 
strictly adhered to, excludes any question of nego- 
tiating a peace with the Emperor, even if the flight 
of the Emperor and the collapse of his government 
have not operated to deprive the country of any 
governmental regime with which a peace could 
properly be made. If the Emperor, by fleeing to 
French Somaliland and then putting himself under 
British protection, imagined that he was still re- 
taining the rights of a negotiator, he will probably 
find that his expectation was vain, and the reported 
intention of the League to recognize his continued 
authority seems an empty gesture. Whether Mus- 
solini, in making a comprehensive claim in the first 
instance, intends nevertheless to abide by the par- 
tition agreement of 1906 with Great Britain and 
France remains to be seen, but the Fascist regime 
was not in power in Italy when that agreement was 
made, and the sanctity of treaties is not at the mo- 
ment so highly regarded as it once was. The as- 
surance that French and British rights will be 
respected certainly suggests a willingness to nego- 
tiate, but the basis of the negotiations, if there are 
to be any, is not yet clear. 

The rest of the Italian program, as far as it can 
be gathered from what are obviously preliminary 
and general announcements, presents nothing un- 
usual or unexpected. The Ethiopian resistance has 
not yet been wholly broken, and there will doubtless 
be considerable “mopping up” in a military way 
to be done before the last resistance is overcome. 
Meantime the Italian forces will do their best to 
maintain order, suppress banditry, enforce much- 
needed sanitary measures at Addis Ababa and else- 
where, and protect foreign representatives and citi- 
zens. It seems improbable that either France or 
Great Britain, now that the Italian army is in con- 
trol, will run the risk of provoking any diplomatic 
conflict by declining to accept Italian rule as a 
fact. The plans are further said to contemplate the 
settlement of large numbers of Italians in the coun- 
try as colonists, and the development of the eco- 
nomic resources of the country with special regard 
to the cultivation of cotton. The seizure of so much 
of the railway from Jibuti, in French Somaliland, 
to Addis Ababa as lies in Ethiopian territory, while 
perhaps cnly a temporary military measure, sug- 
gests that foreign enterprises, in this case a railway 
built with French capital but in which Italy has a 
substantial interest, will not be allowed to enjoy 
any independent status. 

All this, however, depends upon the ability of 
Mussolini to have his way in the political settlement 
as he has obviously had it in the war. If Rome re- 
ports are to be accepted, the settlement will be made 
on Mussolini’s own terms, without interference from 
any other Power. Anything in the nature of an in- 
ternational conference to decide how Ethiopia shall 
be dealt with appears to have been ruled out at the 
start. This does not mean, however, that British or 
French interests are necessarily to be set at one 
side. Mussolini is under consjderable obligation to 
France for blocking the imposition of further sanc- 
tions at Geneva, and the British Government owns 
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a controlling interest in the Suez Canal. The war 
has been a heavy drain upon Italy’s financial re- 
sources, and foreign loans for the development of 
Ethiopia, which will obviously be needed, will have 
to be obtained, in part at least, from Great Britain 
or France, especially since they cannot, under the 
Johnson Act, be floated in the United States. There 
seems every reason to expect that Mussolini, after 
some stiff claims such as are natural in a moment 
of victory, will make territorial concessions satis- 
factory to Great Britain and France, together with 
commercial concessions that will insure reasonable 
freedom of trade, always provided that those two 
Powers are in turn willing to treat. 

The diplomatic situation, on the other hand, is un- 
usually complicated. The Italian victory has come 
as a stunning blow to the League and its partisans 
everywhere. In England, public opinion is divided 
between those who think that Italy should still be 
ostracized and sanctions continued, and those who 
recognize that the League has failed and that some 
new policy must be worked out. The former opinion 
is represented chiefly by the inner circle of the 
League of Nations Union, an organization, hitherto 
of considerable political influence, which sees itself 
without a cause if a League collapse is admitted. 
The contrary opinion is strongly held in Parliament. 
If the speeches of Prime Minister Baldwin and For- 
eign Secretary Eden are an accurate indication, the 
Cabinet will take a realistic view of the situation, 
let sanctions go, and try to prevent Mussolini from 
pressing his victory to a point where it would clearly 
jeopardize British interests. 

France, on the other hand, has placed in power 
the radical parties of the Left as a result of the 
recent election, and French foreign policy is due 
for a new orientation. Broadly speaking, the So- 
cialists and Radical Socialists have in the past been 
friendly to the League, moderately friendly to Ger- 
many, and strongly in favor of agreements and 
guarantees that would preserve peace. The Com- 
munists, who made large gains in the election, have 
scanty regard for the League and are bitterly op- 
posed to both German and Italian fascism, but they 
also want peace. If the antagonism which the Com- 
munists have hitherto shown toward the radicals 
of the Left is softened, and the radical parties are 
able to form a Ministry that will hold together, the 
outlook for an amicable adjustment of French in- 
terests with Italy will be distinctly encouraging. 
The election has not lessened the general disposition 
in France to avoid a rupture with Italy, and while 
the new Government will not take office until June 
1, it is not likely that the Sarraut Ministry will do 
anything in the meantime that will obviously embar- 
rass its successor. 

There remains the question of the League. With 
the rift between Great Britain and France wider 
and deeper than it has been for a long time, there 
is as little chance of an accord on League policy as 
there is that either Power will allow its course to be 
determined by the other. It is hopeless to think of 
continuing sanctions, not only because they have 
signally failed to deter Italy in its war, but also be- 
cause they are being rapidly dropped by other Pow- 
ers, and now that the weapon of sanctions has 
proved useless, the question is being widely asked 
why the League should continue. An ominous indi- 
cation %f the state of feeling among the smaller 
Powers comes from the Balkan Entente, which at its 
recent meeting in Yugoslavia is reported to have 
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decided that, in view of the Italian success, the mem- 
bers of the Entente can no longer look to the League 
for effective support. To bolster the tottering struc- 
ture of the League after its failure to meet a test 
which Great Britain and France forced it to seek 
would be to maintain a form which Europe now 
knows beyond question has no longer any real sub- 
stance. | 

Yet the Italian success opens to Europe grave pos- 
sibilities. A new imperialism has been launched 
with Italy’s conquest of Ethiopia, and foreign offices 
are speculating as to whether Italy will be satisfied 
with its present gains or will in due time seek for 
more. The British control of the Mediterranean has 
been challenged and its influence in Egypt weak- 
ened, and neither situation is likely to be helped by 
the recent successes of the aggressive Nationalist 
party in Egypt. Sooner or later, it is freely pre- 
dicted, Great Britain and Italy will be found at 
war. Turkey has asserted its right to fortify the 
Dardanelles, and the Balkan Entente, which is 
crowing in power, interposes no objection and is 
assured that it will be kept informed. The Little 
Entente has again proclaimed its opposition to 
German expansion eastward, but the strength of the 
Little Entente lies ultimately in the support of 
France, and the political influence of France is not 
increasing. The Hitler peace plan for Western Eu- 
rope grows daily in importance, and the British 
questionnaire which was handed to the Berlin Gov- 
ernment on Thursday is reported to be considerably 
less peremptory than was at first forecast. 

For the next few weeks the Ethiopian matter will 
hold the center of the European stage. Everybody 
knows what ought to be done, namely, accept the 
Italian occupation as a fait accompli, repeal the 
votes of the League Council imposing sanctions, ask 
Italy for satisfactory guarantees regarding British 
and French interests in northeastern Africa and an 
open door for trade, scrap the League if the Cove- 
nant cannot be remodelled in workable form, aban- 
don the old Locarno pacts as no longer useful, and 
take up the Hitler peace proposals as a basis for a 
new European settlement. It is probably too much 
to expect that these things will be done directly and 
at once, for the pleas of the theorists and the casu- 


Volume 142 





Chronicle 


3065 


ists will still be heard and diplomatic manoeuvring 
is not easily checked, but it will be better to reach 
agreement by frank discussion and concession than 
to open the way to ultimate settlement by force. 








The Course of the Bond Market 


Price recovery has been the rule this week in the bond 
market. On Tuesday and Wednesday railroad bonds pushed 
ahead for moderate gains, the Baa fails, for instance, 
advancing about 1.58 points, after having declined 9.49 
points since Feb. 21. Advances in the utility and industrial 
groups haye not been large, but these averages had not 
declined much; in fact, they have kept to a fairly steady 
sidewise movement all this year, within a narrow range. 
On Thursiay some reaction occurred. United States Gov- 
ernment honds have advanced fractionally this week, re- 


maining, on an average, within a quarter of a point of the 
year’s high. 

High-grade railroad bonds have changed little during the 
week. Chicago Burlington & Quincy 4s, 1958, declined %4 
point to 111%; Pennsylvania 4%s, 1960, advanced % to 
120%; Southern Pacific 4s, 1955, closed at 105%, up \%. 
Lower-grade railroad bonds, aided by favorable car loadings 
reports and an improved stock market, regained a part of 
last week's losses. Atlantic Coast Line 4%s, 1964, gained 
54, closing at 7844; New York Central 5s, 2013, advanced 1 
to 90%; Illinois Central 4%s, 1966, at 71 were up 1\4. 

The tone of the utility bond market has been somewhat 
better than in recent weeks, particularly in the medium- 
and lower-grade sections. Speculative issues and others 
which had lost ground enjoyed fair recovery. The prime 
investment issues have been strong and in good demand. 
Central Power & Light 5s, 1956, closed at 88, unchanged 
for the week; Interstate Power 5s, 1957, advanced 2 to 78%: 
Standard Gas & Electric 6s, 1935, at 68% were off 4; 
Standard Power & Light 6s, 1957, rose 15% to 64%. There 
has been an absence of financing, although several regis- 
trations indicate new offerings in coming weeks. 

High-grade industrial issues, in particular, have been 
stronger, but nearly all industrial bonds followed the re- 
versal of the recent downward trend. The oils and foods 
have been quiet. Most rubber company issues advanced 
fractionally, and higher prices prevailed for the obligations 
of building supply companies. The amusements attracted 
attention, Paramount Pictures 6s, 1955, adding 4%, points 
to close at 90%, and Radio-Keith-Orpheum 6s, 1941, ad- 
vancing 1™% points to 64144. Steels have been generally firm, 
National Steel 4s, 1965, being up % point at 105%. In the 
paper group, Mead Corp. 6s, 1945 (w. w.), advanced % to 
103%%. Anaconda Copper 4%s, 1950, exemplified the 
strength in the non-ferrous metals by moving up % point 
to 104. A rally in American Type Founders 6s, 1940 (ctfs.), 
resulted in a gain of 2% points to 91%. 

Foreign bonds have been fairly strong, particularly 
Italian issues. The only soft spots have been in French 
Government issues, which lost several points, and Panama 
5s. 1963, which continued last week’s decline. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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* These prices are computed from average yields on the basis of one “ideal” bond (4%4 % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 3291. 


of each week. 


For Moody’s index of bond prices by monthe back to 1928, see the issue of Feb. 6, 1932, page 907. 
+t The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935, 


ttAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. ; Daily averages discontinued, except Friday 
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May 9, 1936 


The New Capital Flotations in the United States During the Month of April 
and for the Four Months Since the First of January 


Our compilation of the new financing done in this country 
during the month of April is the most noteworthy it has 
been our privilege to present since shortly after the stock 
market crash in 1929. It is noteworthy because of the 
magnitude of the grand total, the amount involved sur- 
passing that of all other months since May, 1930, and it is 
equally as noteworthy because of the character and compo- 
sition of the offerings which accounted for the aggregate. 
Our tabulations, as always, include the stock, bond and note 
issues by corporations, by holding, investment and trading 
companies, and by States and municipalities, foreign and 
domestic, and also farm loan and publicly-offered govern- 
mental agency issues. 

Passing at once to a consideration of the month’s new 
financing, we find that the grand total of the issues brought 
out was no less than $1,020,031,598, or within $161,422,716 
of the grand total of $1,181,454,314 put out in May, 1930, 
and eclipsing by $239,463,568 the previous high total of 
$780,568,030 for the month of June, 1930. We mention here 
that the largest monthly total recorded by us was that of 
September, 1929, when no less than $1,616,904,181 comprised 
the grand total. The April output of $1,020,031,598 com- 
pares with $767,351,183 for March, with $301,977,816 for 
February, and with $410,824,204 offered in January. The 
grand total of $1,020,031,598 for April consisted of $687,- 
750,644 in the form of corporate securities, $198,718,300 of 
farm loan and publicly-offered governmental agency issues, 
$102,062,454 State and municipal obligations, and a foreign 
government loan of $31,500,000. Refunding operations, as 
in other recent months, predominated the month’s new 
financing, uo less than $843,359,759 out of the grand total 
of $1,020,031.598 being raised for that purpose in April, 
leaving the strictly new capital demand at only $176,671,839. 

United States Government issues appeared in the usual 
order during the month of April. Five Treasury bill offer- 
ings on a bank discount basis comprised the month’s new 
financing by the government. The details in respect to 
these offerings are set forth below. Because of the im- 
portance and magnitude of United States Treasury financ- 
ing, we furnish also a summary of the new offerings made 
during April and those since the first of January. 


New Treasury Financing During the Month of 
April, 1936 

On March 26 Wayne C. Taylor, Acting Secretary of the 
Treasury, announced a further offering of 273-day Treasury 
bills in the amount of $50,000,000, or thereabouts. The bills 
were dated, however, April 1, and mature Dec. 30, 1936, and 
hence form part of the government financing for the month 
of April. ‘Tenders to the offering totaled $137,648,000, of 
which $50,028,000 was accepted. The average price for the 
bills was 99.904, the average rate on a bank discount basis 
being 0.126%. Issued to replace maturing bills. 

Mr. Taylor on April 2 announced a new offering of 273- 
day Treasury bills in the amount of $50,000,000, or there- 
abouts. The bills were dated April 8 and will mature 
Jan. 6, 1937. Subscriptions to the offering totaled $201,- 
805,000, of which $50,196,000 was accepted. The average 
price for the bills was 99.914, the average rate on a bank 
discount basis being 0.118%. Issued to refund maturing 
bills. 

Another offering of 273-day Treasury bills was announced 
by Mr. Morgenthau on April 9 in the amount of $50,000,000, 
or thereabouts. The bills were dated April 15 and will 
mature Jan. 13, 1937. Bids for the offering amounted to 
$150,991,000, of which $50,008,000 was accepted. The aver- 
age price for the bills was 99.924, and the average rate 
about 0.100% per annum on a bank discount basis. Offered 
to replace a similar amount of maturing bills. 

Mr. Morgenthau on April 16 announced a further new 
offering of 273-day Treasury bills in the amount of $50,- 
000,000, or thereabouts. The bills were dated April 22 and 


will mature Jan. 20, 1937. Tenders to the offering totaled 
$146,908,000, of which $50,077,000 was accepted. The aver- 
age price for the bills was 99.929, the average rate on a bank 
discount basis was 0.093%. 


bill issue. 
Secretary of the Treasury Morgenthau on April 23 an- 
nounced a new offering of 273-day Treasury bills in the 


Issued to replace a maturing 


amount of $50,000,000, or thereabouts. The bills were dated 
April 29 and will mature Jan. 27, 1937. Subscriptions to 
the offering totaled $117,748,000, of which $50,110,000 was 
accepted. The average price for the bills was 99.933, the 
average rate on a bank discount basis being 0.089%. Issued 
to replace maturing bills. 

Secretary of the Treasury Morgenthau announced on 
April 27 that the cash sales of baby bonds from March 1, 
1935, to April 18, 1936, had amounted to $310,081,931, with 
a maturity value of $413,442,575. 

In the following we show in tabular form the Treasury 
financing done during the first four months of 1986. The 
results show that the government disposed of $2,752,000,950, 
of which $1,848,142,400 went to take up existing issues and 
$903,858,550 represented an addition to the. public debt. 
For April by itself, the disposals aggregated $250,419,000, 
all of which constituted refunding. 


UNITED STATES TREASURY FINANCING DURING THE FIRST FOUR 
MONTHS OF 1936 





Amount Amount 
Applted for 





Offered | Dated Due Accepted Price Yteld 
$ $ “i 
Jan. 2\Jan. 8/273 days 132,204,000 50,060,000\|Average 99.919 *0.107% 
Jan. 9\Jan. 15|/273 days 190,515,000 50,050,000|Average 99.924 *0.100% 
Jan. 16\Jan. 22/273 days 212,610,000 50,130,000|Average 99.929/*0.094% 
Jan. 23\Jan. 29/273 days 170,307,000; 50,074,000/Average 99.926/*0.098% 
Ge Be intietnsetsctdéincsn 200,314,000 
Jan. 30\/Feb. 6/273 days 192,133,000; 50,296,000|Average 99.928/*0.095% 
Feb. 4/Feb. 11/273 days 184,569,000 50, 000\/Average 99.934/*0.087% 
Feb. 13|Feb. 19|273 days 143,432,000; 50,100,000|Average 99.941/*0.078% 
Feb. 20/Feb. 26'273 days 98,970,000 ,000|Average 99.944) *0.074% 





I wa. 4 icine ole aanudinmine 200,941 ,000 
















































































Feb. 27|Mar. 4!273 days 109,838,000 50,010,000/Average 99.937/|*0.084% 
Mar. 2/Mar. 16/12-15 yrs.|5,603,388,750/1,223,502,850 1 2.75% 
Mar. 2/Mar. 16|5 years 3,402,542,800| 676,704,100 1 1.50% 
Mar. 5/Mar. 11/273 days 123,071,000 J ,000|Average 99.921/*0.104% 
Mar. 12|Mar. 18/273 days 129,255,000 50,025,000|/Average 99.921/*0.104% 
Mar. 19|Mar. 25|273 days 147,495,000 50, ,000/Average 99.911/*0.118% 
ee ee eee 2,100,326,950 
Mar. 26/Apr. 1/273 days 137,648,000 50,028,000|Average 99.904/*0.126% 
Apr. 2/Apr. 8/273 days 201,805,000 50,196,000/Average 99.914/*0.113% 
Apr. 9/Apr. 15/273 days 150,991,000 50,008 ,000|Average 99.924/*0.100% 
Apr. 16/Apr. 22|273 days 146,908 ,000 50,077,000|Average 99.929/*0.093% 
Apr. 23/Apr. 29/273 days 117,748,000 50,110,000/Average 99.933|*0.089% 
| ES SPE oer 250,419,000 
I i i a en 2,752 ,000,950 
* Average rate on a bank discount basis. 
USE OF FUNDS 
Type of Total Amount : New 
Dated ccepted Refunding Indebtedness 
a Treasury bills $50,060,000 $50,060,000; ........ 
a Bina nes Treasury bills 50,050,000 50,050,000; ........ 
Jan. 22. ..| Treasury bills 50,130,000 LR 
Ga Benebices Treasury bills 50,074,000 tS Ee 
Bs ddcévalbdbownkebhlesii edt $200,314,000; $200,314,000|; -....... 
EL RT ae Treasury bills... _. $50 ,296 ,000 $50,091,000 $205 ,000 
aa Treasury bills...._. 50,545,000 a  —=—=—6hle 
(Se Treasury bills 50,100,000 5 SA eet 
 e ana Treasury bills...... 50,000,000 50,000,000; ........ 
, EER AV eee eres A ey a $200,941,000; $200,736,000 $205,000 
Bee, Diictivcad ury bills...... $50,010,000 $50,010,000; $-....... 
Mar. 16....... 2% % Treas. bonds_| 1,223,502,850 ,400 903,653,550 
3» aoe 144% Treas. notes 676,704,100 
 * ae ury bills...... 50,000,000 ee — ki 
OS Se Treasury bills... .-. 50,025,000 EEE 
Mar. 25....... Treasury bills. ..... 50,085,000 et". gcpepebe 
We wacunckedelbidismidlete kis oomes $2,100,326 ,950/$1,196,673,400| $903,653,550 
es Midd S Treasury bills... $50,028 ,000 $50,028,000; $=_.....-. 
Bh? \Mivdisiee Treasury bills. __.-.- 50,196,000 ff fF 
rE Treasury bills_____. 50,008 ,000 i Se 
i EE Treasury bills. __-_-_- 50,077,000 a =—S—hsf  odbnhibebe 
Bis  Bekaéciwe Treasury bills... - 50,110,000 8 Ea 
EERE FLEES TT) ekg ae eee! $250,419,000} $250,419,000;  _.__.... 
0 8 a ee $2,752,000,950|$1,848,142,400! $903,858,550 














Features of April Private Financing 


Taking up now our tables of new corporate financing for 
the month of April, we find that public utility issues ac- 
counted for $215,587,128, which compares with $260,778,500 
for that group for March. Other industrial and miscel- 
laneous flotations amounted to $249,966,516 during April as 
against $110,682,760 reported for them in March. Railroad 
financing amounted to $122,197,000 in April, whereas a total 
of $223,391,400 was shown for that account in March. 

The total corporate securities of all kinds offered during 
April was, as already stated, $687,750,644, of which $601,- 
252,500 represented long-term issues, $64,498,144 was in the 
form of stock issues and $22,000,000 comprised short-term 
offerings. The portion of the month’s corporate flotations 
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devoted to refunding purposes was $559,871,977, or more 
than 82% of the total. In March the refunding portion was 
$536,036,945, or more than 90% of the total. In February 
it was $181,140,575, or over 98%, while in January it was 
$200,972,556, or about 73% of that month’s total. In April 
a year ago the amount for refunding was $133,890,800, or 
about 85% of the total. Refunding issues of exceptional 
size during April of this year were as follows: $110,000,000 
Brooklyn-Manhattan Rapid Transit Corp. coll. trust 4l6s 
and serial 3s and 3%s, the entire proceeds of which were 
for refunding; two issues of the Youngstown Sheet & Tube 
Co., comprising $60,000,000 1st mortgage 4s and $30,000,000 
convertible 314% debentures, all of which represented re- 
funding; two issues of the Consolidated Edison Co. of New 
York, Inc., consisting of $35,000,000 debenture 3%4s and a 
like amount of debenture 34s, the first due in 10 years and 
second issue due in 20 years, the proceeds of both issues 
to be used entirely for refunding. The National Dairy 
Products Corp. floated an issue of $62,545,500 debenture 
3%s and placed a short-term loan of $7,000,000 with banks, 
the proceeds of both offerings being used for refunding; an 
issue of $40,362,000 the Chesapeake & Ohio Ry. Co. ref. & 
improvement 34s, series D, was one of two large railroad 
refunding operations during April. The other large railroad 
issue was that of $26,835,000 Union Pacific RR. Co. deben- 
ture 3%s. The proceeds of these two issues were for re- 
funding purposes exclusively. There were three other large 
refunding issues in April, in each case the entire proceeds 
going for refunding purposes. The offerings were: $30,- 
000,000 Pacific Gas & Electric Co. 1st & ref. mortgage 3%s, 
series H; $30,000,000 the Pacific Telephone & Telegraph Co. 
ref. mortgage 34s, series B, and $25,000,000 Saguenay 
Power Co., Ltd., Ist mortgage 44s, series A. 

We find that the largest domestic corporate issue of the 
month of April was $110,000,000 Brooklyn-Manhattan Rapid 
Transit Corp. rapid transit collateral trust bonds, divided 
into offerings of $65,000,000 444% series, due May 1, 1966, 
priced at par, and $45,000,000 3% and3%% serial bonds, due 
May 1, 1937-51, priced to yield from 0.75% to 3.93%. Other 
public utility issues of unusual size were: $70,000,000 Con- 
solidated Edison Co. of New York, Inc., debentures, $35,- 
000,000 of which mature in 10 years and carry a 34% 
coupon rate, offering of which was made at 101, to yield 
about 3.10%, and a like amount due in 20 years, bearing a 
3%% coupon rate, the subscription price thereof being 99%, 
to yield about 3.53%; $30,000,000 Pacific Gas & Electric Co. 
Ist & ref. mortgage 3%s, H, due Dec. 1, 1961, issued at 
102%, yielding about 3.60%, and $30,000,000 Pacific Tele- 
phone & Telegraph Co. ref. mortgage 34s, B, due April 1, 
1966, priced at 101%, to yield about 3.17%. 

Industrial and miscellaneous issues were featured by the 
following: $90,000,000 for the Youngstown Sheet & Tube 
Co., comprising $60,000,000 1st mortgage 4s, series C, due 
May 1, 1961, priced at 98%, to yield about 4.10%, and 
$30,000,000 convertible debenture 3%s, due Feb. 1, 1951, 
offered at 102%, to yield about 3.29%; $62,545,500 National 
Dairy Products Corp. debenture 3%s, due May 1, 1951, 
floated at 100%, yielding about 3.71%, and $30,000,000 
Jones & Laughlin Steel Corp. 1st mortgage 414s, A, due 
March 1, 1951, issued at 97, yielding about 4.45%. 

Financing for railroad account during April comprised 
the following large issues: $40,000,000 the New York 
Central RR. Co. 10-year secured 3%s, due April 1, 1946, 
issued at 98, to yield about 4.00%; $15,000,000 one- to five- 
year secured notes of the same railroad, bearing interest 
rates of 14% to 2.60%, privately placed with banking institu- 
tions ; $40,362,000 the Chesapeake & Ohio Ry. Co. refunding 
& improvement 3%s, D, due May 1, 1996, sold at 9914, to 
yield about 3.52%, and $26,835,000 Union Pacific RR. Co. 
debenture 344s, due May 1, 1971, offered at 99, to yield 
about 3.55%. 

There was one foreign government loan during April, 
namely, $31,500,000 Kingdom of Norway external loan 4145, 
April 1, 1965, floated at 9714, to yield about 4.40%. 

No foreign corporate securities were sold here in April, 
but for the second time this year we note a borrowing by a 
Canadian corporation. We refer to the flotation of $25,- 
000,000 Saguenay Power Co., Ltd., 1st mtge. 41s, A, due 
April 1, 1966, offered at par, and $5,000,000 of the same 
company’s 244% and 4% serial notes, due 1937-47, also 
placed at par. 

Two new fixed investment trust issues were offered dur- 
ing the month, viz.: 
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National Fund, Inc., offered by William H. Davis & Co., 
Inc., priced at $1 per share. 

Sovereign Investors, Inc., offered by Sovereign Corp., 
priced at market. 

Some of the more important corporate offerings made in 
April, carrying warrants, or a convertible feature of one 
kind or another were as follows: 

148,000 shares Atlantic Refining Co. 4% cumul. con- 
vertible preferred stock. Convertible into common stock at 
prices ranging from $36 to $45 per share. 

$62,545,500 National Dairy Products Corp. 3%% deben- 
tures, due May 1, 1951. Each $100 debenture carries a 
warrant to purchase one share of common stock up to 
May 1, 1940, at prices ranging from $25 to $28 per share. 

$30,000,000 The Youngstown Sheet & Tube Co. convertible 
314% debentures, due Feb. 1, 1951. Each $1,000 debenture 
convertible into common stock at prices ranging from $66 2/3 
to $100 up to Feb. 1, 1950. 

Included in the month’s financing was an issue of $180,- 
000,000 10-20-year Federal Land Bank’s 3% consolidated 
Federal Farm Loan bonds, due May 1, 1956, offered at 99%, 
to yield about 3.08%; $18,000,000 Federal Intermediate 
Credit Banks cons. 14% debentures, dated April 15, 1936, 
and due in six and 12 months, offered as usual at prices on 
application, and $718,300 Fletcher Joint Stock Land Bank, 
Indianapolis, 3%,% bonds, dated Nov. 1, 1935, and due 
Nov. 1, 1945, offered at par. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign government, as well 
as Farm Loan issues—for April and for the four months 
ended with April: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 















































1936 New Capital Refunding | Total 
Month of April— $ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes..-..-.-- 86,661,431) 484,591,069) 571,252,500 
EEN Ss Tae 15,000,000 7,000,000 22,000,000 
Proferred stocks.........<<<<<<<- 2,216,138 36,732,138 38,948,276 
© Cees Geet. ....cdesnccssoods 24,001,098 1,548,770 25,549,868 
Long-term bonds and notes........| -...---- 30,000,000; 30,000,000 
on... kiaeseeoci  chibeocsoe! 66080000 ~ éneemene 
PEE, GRBEEE. ncaccacccceesoce! i coceccose]  sesneccel  caccatos 
Cee Clee... 6 eeesccel 8 606ecscesese! 40. - @weecel «ds HOSE 
Other foreign— 
Lonme-term bonds and Botes....222) («<eacecee] <ceccccce] coccecce 
ee” 6 =—l§s enbeneae: | se@uenbuads,” -~Gaeecasen 
Pee BREE... ccocmoescocescesss§ i ceecescss i céacecoal  abeceece 
CE Gere... .cocccceceseessl. § ceeeckcel §— cabnbecdl -..“. benbenee 
Total corporate.........-...-.- 127,878,667| 559,871,977| 687,750,644 
Cc nn... resell io@tebnee! _...eneenees . - pees 
Other foreign Government.........-| -.------ 31,500,000; 31,500,000 
Farm Loan and Government Agencies..j| $--.-.--.-.-- 198,718,300} 198,718,300 
* Municipal—States, cities, &c.....-.-.. 48,718,172 53,269,482) 101,987,654 
United States Possessions.........-.-. 8 ARS 75,000 
IR I Le 176,671,839) 843,359,759) 1,020,031,598 
Four Months Ended April 30— 
Corporate— 
Domestic— 
Long-term bonds and notes. -.-...-.-.- 195,713,608) 1,353,943,292/ 1,549,656,900 
SS eee 16,962,500 33,162,500 50,125,000 
Pe oe... skeseoctiosas 10,277,338 58,250,938 68 ,528 ,276 
Cn Se... de esmeeede 42,148,584 2,665,323 44,813,907 
Canadian— 
Long-term bonds and notes--.-.--.--- 8,000,000; 30,000,000; 38,000,000 
in .  easetebeont 6 eeesenee «| aeitetnel satdsane 
De Gn cscneccascoveecel -  esoseceel  - seataooul  -eeueceee 
Cr ee... A eee - ebeteadel .* cesenneoan > —apesease 
Other foreign— 
SAS Benes ORG BER ccedeal.. coeéovacch — cedceenak ~)-~ebcsouene 
A)... |. .. eeeemoenenr > extesvach *. enmtadl —. eeeadees 
tn... sc ounetnabaet - sedbecsnect 1 cadenodl~ — peaéGued 
Ge ee... . .canduamonamt.«~ ammeceeal i... eabeual. .. uaaeeeoeee 
W Total corporate...........-.---- 273,102,030) 1,478,022,053/ 1,751,124,083 
Cena COG. oudchacéorvinades © ctaecooses “° cnsedeods « 2ahaéeues 
Other foreign Government..........] . ...-.--..- 55,000,000 55,000,000 
Farm Loan and Government Agencies _. 15,000,000; 214,118,300} 229,118,300 
* Municipal—States, cities, &c......-.-. 249,045,510} 169,504,208) 418,549,718 
United States Possessions... ........-. Tn | nbecdboa 75,000 
RS Gn a A 537,222,540] 1,916,644,561|2,453,867,101 





* These figures do not include funds obtained by States and municipalities from 


any agency of the Federal Government. 


In the elaborate and comprehensive tables on the succeed- 





ing pages we compare the foregoing figures for 1936 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during April, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
dating back to the beginning of our compilation in 


March, 1921, can be found in the monthly articles for those 
months, these articles appearing usually on the first or the 
second Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1936 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





Amount 


Purpose of Issue 


= 


To Yield 
About 


Company and Issue, and by Whom Offered, Including Additional Underwriters 





$ 
40,362,000) Refundi 


40,000,000 


26,835,000 


Railroads— 





107,197,000 


65,000,000 
45,000,000 


13,500,000 


30,000,000 


3,500,000 


25,000,000 


5,000,000 


Public Utilities— 
Refunding; other specific purposes. 
Refunding; other specific purposes. 


Refunding; add’ns & betterments - . 





Retire bank loans; additions; new 
construction and equipment -.-. 


* 
ee ee i i i ee 








120,000,000 
3,000,000 


62,545,500 





900,000 
66,445,500 
5,000,000; 





Iron, Steel, Coal, Copper, &c 
New plant, impr. & add’l wkg. cap. 


Other Industrial & Mfg.— 
Refunding; retire pref. stock 


Refunding 


Fd. bk. loans; plant eq.; wkg. cap. 


Miscellaneous— 
Refunding 








300,000 


750,000 





Working capital 


Working capital; other corp. purp. 


99% 


98 


99 


97% 


101 
99% 


10234 


101% 


100 


100 


102 
102% 


101% 


97 


9814 
102% 


97 


102 


102.9776- 
100 


100 


| 


100 








6,050,000 


100 4.50 
102.25-98 0.75-3.93 


2.25-4.00 


% 
3.52 


4.00 


3.55 


3.60 
3.17 


4.50 





The Chesapeake & Ohio Railway Co. Ref. & Impt. M. 34s, D, 1996. Offered by Morgan Stanley 
Co., Inc.; Kuhn, Loeb & Co. and Edward B. Smith & Co. Other underwriters were: Blyth 

& Co., Inc.; Brown Harriman & Co., Inc.; The First Boston Corp.; Hayden, Miller & Co.; Kidder, 
Peabody & Co.; Lazard Freres & Co., Inc.; Lee H nson Corp., and Mellon Securities Co., Inc. 

The New York Central RR. Co. 10-Year Secured 3%s, April 1, 1946. Offered by Morgan Stanley 
& Co., Inc.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.; The First Boston Corp., 
Peabody & Co., and Lee Higginson Corp. and 19 other unnamed underwriters. 

Union Pacific RR. Co. 35-Year Debenture 34s, May 1, 1971. Offered by Kuhn, Loeb & Co. 


Brooklyn-Manhattan Transit Corp. Rapid Transit Collateral Trust Bonds 44 % Series, May 1, 1966. 
Brooklyn-Manhattan Transit Corp. Rapid Transit Collateral Trust Bonds 3% and 3% % Serial 
Bonds, May 1, 1937-1951. 
Above issues of Brooklyn -Manhattan Transit Corp were offered by Hayden, Stone & Co.; Brown 
Harriman & Co., Inc.; Lazard Freres & Co., Inc.; J. & W. Seligman & Co.; Lehman Brothers; 
Halsey, Stuart & Co., Inc.; White, Weld & Co.; Field, Glore & Co.; Goldman, Sachs & Co.; 
Kidder, Peabody & Co.; Stone & Webster and Blodget, Inc.; W .C. Langley & Co.; Banc- 
america-Blair Corp.; Ladenburg Thalmann & Co.; G. M.-P. Murphy & Co.; E. H. Rollins & 
Sons, Inc., and W. E. Hutton & Co. Other underwriters were: Speyer & Co.; Graham, 
Parsons & Co.; Cassatt & Co., Inc.; H. M. Byllesby & Co., Inc.; Hallgarten & Co.; Hemphill, 
Noyes & Co.; Hornblower & Weeks; Paine, Webber & Co.; Schoellkopf, Hutton & Pomeroy, 
Inc.; Alex Brown & Sons; R. W. Pressprich & Co.; Baker, Weeks & Harden; Chas. D. Barney 
& Co.; Dominick & Dominick; Estabrook & Co.; Laurence M. Marks & Co.; F. 8. Moseley 
Co. Riter & Co.; Shields & Co.; Starkweather & Co., Inc.; Swan, Culbertson & Fritz; A. C. 
Allyn & Co., Inc.; A. G. Becker & Co; Lawrence Stern & Co., Inc.; Whiting, Weeks & 
Knowles, Inc.; Battles & Co., Inc.; Bacon, Whipple & Co.; Singer, Deane & Scribner, and 
Schwabacher & Co. 
The California Oregon Power Co. ist M. 4s, April 1, 1966. Offered by The First Boston Corp.; 
H. M. Byllesby & Co., Inc.; W. C. Langley & Co.; Edward B. Smith & Co.; Blyth & Co., Inc.; 
A. C. Allyn & Co., Inc.; Harris, Hall & Co., Inc.; Emanuel & Co.; E. H. Rollins & Sons, Inc.; 
Dean Witter & Co.;: Granbery, Safford & Co., and Wm. Cavalier & Co. 
Consolidated Edison Co. of New York, Inc. 10-Year 34% Debentures, April 1, 1946. 
Consolidated Edison Co. of New York, Inc. 20-Year 344% Debentures, April 1, 1956. 
Above issues of Consolidated Edison Co. of N. Y., Inc., were offered by Morgan Stanley & Co.., 
Inc.; Kuhn, Loeb & Co.; Blyth & Co., Inc.; Brown Harriman & Co., Inc.; Lazard Freres & 
Co., Inc.; The First Boston Corp.; Edward B. Smith & Co.; Bonbright & Co., Inc.; Lehman 
Brothers, and Clark, Dodge & Co. Other underwriters were: Bancamerica-Blair Corp.; 
Dominick & Dominick; Goldman, Sachs & Co.; Harris, Hall & Co., Inc.; Hayden, Stone 
& Co.; Hemphill, Noyes & Co.; W. E. Hutton & Co.; Kean, Taylor & Co.; Kidder, Peabody 
& Co.; Ladenburg, Thalmann & Co.; Lee Higginson Corp.; Mellon Securities Co., Inc.; F. 8. 
Moseley & Co.; Schoellkopf ,Hutton & Pomeroy, Inc.; J. & W. Seligman & Co.; Stone & 
Webster and Blodget, Inc.; Spencer, Trask & Co.; White, Weld & Co., and Dillon, Read 


& Co. 

Pacific Gas & Electric Co. Ist & Ref. M. 3%s, H, Dec. 1, 1961. Offered by Blyth & Co., Inc.: 
Brown Harriman & Co., Inc.; Edward B. Smith & Co.; The First Boston Corp.; Lazard Freres & 
Co., Inc.; Dean Witter & Co.; Bonbright & Co., Inc.; H. W. Byllesby & Co., Inc., and E. H. 
Rollins & Sons, Inc. Other underwriters were: Bankamerica Co.; Mitchum, Tully & Co.; Elworthy 
& Co.; Wm. Cavalier & Com; Brush, Slocumb & Co., and Schwabacher & Co. 

The Pacific Telephone & Telegraph Co. Ref. M. 3s, B, April, 1 1966. Offered by Morgan 

Stanley & Co., Inc.; Kuhn, Loeb & Co.; Kidder, Peabody & Co.; Lee Higginson Corp.; The First 

Boston Corp.’ Brown Harriman & Co., Inc.- Edward B. Smith & Co. Blyth & Co., Inc. Dean 

Witter & Co., and Harris, Hall & Co., Inc. 


Railway Equipment & Realty Co., Ltd. Equip. Mtge. 444s, March 1, 1946. Offered by Blyth & 








4.25 


Co., Inc.; Dean Witter & Co.; Weeden & Co.; J. Barth & Co., and Wm. Cavalier & Co. 
Saguenay Power Co., Ltd. Ist M. 44s, A, April 1, 1966. Offered by Mellon Securities Co., Inc. 
The First Boston Corp.; White, Weld & Co.; Edward B. Smith & Co.; Lee Higginson Corp.; Aldred 
& Co.; Field, Glore & Co.; Halsey, Stuart & Co., Inc., and Minsch, Monell & Co., Inc, Other 
underwriter was Lehman Brothers. 

Saguenay Power Co., Ltd., 244% and 4% Serial Notes, June 15, 1937-46. Offered and underwritten 
entirely by Mellon Securities Co., Inc. 





3.88 


3.37 | Barbara Telephone Co. Ist M. 3)4s, C. Jan. 1, 1966. Offered by Blyth & Co., 


3.43 


4.78 


3.71 


4.75 
ery 
4.00 

5.50 


5.00 


The St. Joseph Water Co., Gen. M. 4s, A, April 1, 1966. Offered by W. C. Langley & Co. . P 
nc. an 


eeden & Co. 
Wisconsin Gas & Electric Co. Ist M. 3s, April 1, 1966. Offered by The First Boston Corp.: 
Spencer Trask & Co.; The Securities Co. of Milwaukee, Inc.; Brown Harriman & Co., Inc.; Blyth 
& Co., Inc.; Mellon Securities Co., Inc.; Harris, Hall & Co., Inc.; J. & W. Seligman & Co.: Stone 

& Webster and Blodget, Inc.; Coffin & Burr, Inc., and Alex. Brown & Sons. 


Jones & Laughlin Steel Corp. Ist M. 44s, A, March 1, 1961. Offered by Mellon Securities Co., Inc.; 
Edward B. Smith & Co.; The First Boston Corp.; Brown Harriman & Co., Inc.; Blyth & Co., Inc.; 
Goldman Sachs & Co.; Bonbright & Co., Inc., and Kidder, Peabody & Co. Other underwriters 
were: Morgan Stanley & Co., Inc., and Kuhn, Loeb & Co. 

The Youngstown Sheet & Tube Co. Ist M. 4s, C, May 1, 1961. 

The Youngstown Sheet & Tube Co. Conv. 34% Debs., Feb. 1, 1951. (Convertible on or before 

Feb. 1, 1950 into common stock at prices ranging from $66\% per share to $100 per share). 

Above issues of Youngstown Sheet & Tube Co. offered by Kuhn, Loeb & Co.; Edward B. Smith 
& Co.; Brown Harriman & Co., Inc.; The First Boston Corp.; Blyth & Co., Inc.; Hayden, 
Stone & Co.; Goldman, Sachs & Co.; Bonbright & Co., Inc.; Kidder, Peabody & Co.; Lee 
Higginson Corp.; Lazard Freres & Co., Inc.; Field, Glore & Co.; White, Weld & Co.; J. & W. 
Seligman & Co.; W. E. Hutton & Co. and Chas. D. Barney & Co. Other underwriters were: 
Bancamerica-Blair Corp.; H. M. Byllesby & Co., Inc.: Clarke, Dodge & Co. Hemphill, 
Noyes & Co. Ladenburg, Thalmann & Co.* Cassatt & Co., Inc. E. W. Clark & Co.; Graham, 
Parsons & Co.; Dominick & Dominick; Estabrook & Co.; G. M.-P. Murphy & Co.; Paine, 
Webber & Co.; E. H. Rollins & Sons, Inc.; Stone & Webster and Blodget, Inc.; F. 8. Moseley 
& Co.; Colgate Hoyt & Co.; Hallgarten & Co.; Hornblower & Weeks; Biddle, Whelen & Co; 
W. H. Newbold’s Son & Co.; Yarnall & Co.; Coffin & Burr, Inc.; Jackson & Curtis; Whiting, 
Weeks & Knowles, Inc.; A. G. Becker & Co.; Central Republic Co.; Hayden, Miller & Co; 
Alex. Brown & Sons; Schoellkopf, Hutton & Pomeroy, Inc.; Dean Witter & Co.; Janney & 
Co.; Blair, Bonner & Co., Lawrence Stern & Co., Inc.; Curtiss, House & Co.; The First Cleve- 
st SEDs The Securities Co. of Milwaukee, Inc.; Wells-Dickey Co., and Mellon Securities 

o., Inc. 


The Hartford Times, Inc. 15-Year 444% Debs. May 1, 1951. Offered to holders of company’s 6% 
debentures due 1943 and to holders of company’s participating preference stock; unsubscribed 
portion to be offered publicly by Hemphill, Noyes & Co. 

National Dairy Products Corp. 3%% Debs. due May 1, 1951. (Each debenture carries a common 
stock purchase warrant, exercisable only as an entirety, entitling holder to purchase on or before May 1, 
1940, common stock on basis of one share for each $100 principal amount of debentures upon payment 
of $25 per share up to May 1, 1938 and $28 per share thereafter). Offered to holders of the company’s 
common stock in the first instance by the corporation itself and to the holders of the company’s 54 % 
debentures due 1948 by the underwriters; unsubscribed portion offered to the public by Goldman, 
Sachs & Co.; The First Boston Corp.; Brown Harriman & Co., Inc.; J. & W. Seligman & Co.; Lee 
Higginson Corp.; Mellon Securities Co., Inc., and Edward B. Smith & Co. Other underwriters 
were: Kuhn, Loeb & Co.; Edward B. Smith & Co.; Halsey Stuart & Co.; Blyth & Co., Inc.; Hayden, 
Stone & Co.; Hemphill, Noyes & Co.; Kidder, Peabody & Co.; Bancamerica-Blair Corp.; Field, 
Glore & Co.; W. E. Hutton & Co.; White, Weld & Co.; Charles D. Barney; Estabrook & Co.; 
Harris, Hall & Co., Inc.; Lazard Freres & Co., Inc.: G. M.-P. Murphy & Co.; E. H. Rollins & 
Sons, Inc.; Hallgarten & Co.; Ladenburg, Thalmann & Co.: A. G. Becker & Co.; Alexander Brown 
& Sons; Cassatt & Co., Inc.; Dominick & Dominick; Graham, Parsons & Co.; Hayden, Miller & 
Co.; Hornblower & Weeks; Jackson & Curtis; F. 8. Moseley’ Shields & Co.; Speyer & Co.; Frederick 
H. Hatch & Co., Inc.; Ames, Emerich & Co., Inc.; Eastman, Dillon & Co.; Gillett & Co., Inc.; 
Kleinwort Sons & Co., Inc.; Piper, Jaffray & Hopwood; Reynolds & Co.; Riter & Co.; Lawrence 
Stern & Co., Inc.; Spencer, Trask & Co.; Wertheim & Co.; J. G. White & Co., Inc.; Blair, Bonner 
& Co.; The First Cleveland Corp.; Moore, Leonard & Lynch; Otis & Co.; Baker, Weeks & Harden; 
Bond & Goodwin, Inc.; E. W. Clark & Co.; Emanuel & Co.; Gerstley, Sunstein & Co.; Mitchell, 
Hutchins & Co.; L. F. Rothschild & Co.; Stein Brothers & Boyce; Strother, Brogden & Co.; 
Babcock, Rushton & Co.; Frank B. Cahn & Co.; First of Michigan Corp.; The Illinois Co. of 
Chicago; Justus F. Lowe & Co., Inc.; The National Co. of Omaha; Arthur Perry & Co., Inc.; 
Tobey & Kirk, and Yarnall & Co. 

The Ohio Leather Co. 10-Year Conv. 5% Debs. Jan. 1, 1946. (Each debenture is convertible into com- 

mon stock of the comapny up to 1945 at prices ranging from 25 to $40 per share). Offered by The 

First Cleveland Corp. 


Bullock’s, Inc. Secured 4% Bonds, May 1, 1937-46. Offered by Blyth & Co., Inc.; Dean Witter & Co.: 
Banks, Huntley & Co. and E. H. Rollins & Sons, Inc. Other underwriters were: Wm. R. Staats 
& Co.; Bateman, Eichler & Co., and Wm. Cavalier & Co. 

Contract Purchase Corp. (Mich.) 10-Year Conv. Deb. 54s, March 1, 1946. (KLach $1,000 of deben- 
tures convertible into 40 shares of common stock at any time until maturity). Offered by Cray, McFawn 
& Co., Detroit. he 

Union Investment Co. (Mich.) 10-Year Cony. Deb. 5s, March 15, 1946. Offered by Ames, Emerich 
& Co., Inc., and McDonald, Moore & Hayes, Inc. 
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Volume 142 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 
To Yield 
Amoun Purpose of Issue Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ Railroads— % 
15,000,000| Retire demand loans. --..-.....-- 100 1.50-2.60|The New York Central RR. Co. 1-Year to 5-Year 14% to 2.60% Secured Notes, 1937-41. Placed 
privately with banks by Morgan Stanley & Co., Inc.; Brown Harriman & Co., Inc.; Edward B. 
Smith & Co.; The First Boston Corp.; Kidder, Peabody & Co., and Lee Higginson Corp., and 
19 other unnamed underwriters. 
Other Industrial & Mf¢.— 
TE. on on camedsneeenennes Placed privately oe Dairy Products Corp. 244% Promissory Notes, Aug. 1, 1936-Feb. 1, 1941. Placed privately 
STOCKS 
Par or No. (a) Amount| Price To Yield 
of Shares Purpose of Issue Involved j\per Share About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ Public Utilities— $ % 
106,312 shs'| Finance retire. of pf. stk. of $1.50 
Be Sct eeccéce cleducseda 2,657,800) 25 5.00| Associated Telephone Co., Ltd. Pref. stock $1.25 Series. Offered by Bonbright & Co., 
Inc.; Paine, Webber & Co.; Mitchum, Tully & Co., and Blyth & Co., Inc. 
111,464 shs| Retire6% &7% pref. stocks...--.- 11,369,328; 102 4.41|Central Illinois Light Co. 44% % Cum. Pref. Stock. Offered by Bonbright & Co., Inc.; 
The First Boston Corp.; E. W. Clark & Co.; Blyth & Co., Inc., and Central Republic 
14,027,128 Co. 
Iron, Steel, Coal, Copper, &c. 
42,250 shs|Capital impts.; retire bank loans; 
working capital............... 929,500; 22 .--|Ludium Steel Co. Common Stock. Offered to common stockholders of company. 
Equipment Manufacturers— 
169,600 shs| Acquire control of assets of Pressed 
Steel Car Corp.; purch. equipm’'t 
other corp. purposes........-- 7,462,400 44 .--|General American Transportation Corp. Common Stock. Offered to common stock- 
holders of company; underwritten by Kuhn, Loeb & Co.; Charles D. Barney & Co.:; 
Brown Harriman & Co., Inc.; Field, Glore & Co.; A. G. Becker & Co.; Central Republic 
Co.; Clark, Dodge & Co.; Dominick & Dominick; Goldman, Sachs & Co.; Hallgarten 
& Co.; Hemphill, Noyes & Co.; Ladenburg, Thalmann & Co.; Lee Higginson Corp.; 
G. M.-P. Murphy & Co.; Paine, Webber & Co.; J. & W. Seligman & Co.; Edward B. 
Smith & Co.; Lawrence Stern & Co., Inc., and White, Weld & Co. 
Other Industrial & Mfg.— 
4,000 shs! Acquisitions; addns.; wkg. cap---.- 200,000; 50 6.00' Burry Biscuit Corp. (Del.) 6% Conv. Pref. Stock. (Hach share convertible at present into 
two shares of common stock). Offered by Alison & Co., Detroit. 
20,000 shs/ Acquisitions; addns.; wkg. cap---.-. 175,000 8% .--|Burry Biscuit Corp. (Del.) Common Stock. Offered by Alison & Co., Detroit. 
50,000 shs| Working capital... ..-...--.-..-- 262,500 56 .--|General Houses, Inc. (Del.) Common Stock. Offered by Sadler & Co., Chicago. 
75,644 shs/ Retire. 6% pf. stk.; wkg. cap.; oth. : 
~—Se eeeeeeee 1,777,634; 2344 .--|General Time Instruments Corp. Common Stock. Offered to common stockholders of 
company; unsubscribed portion amounting to 54,702 shares publicly offered*by Kidder, 
Peabody & Co.; W. E. Hutton & Co., and G. M.-P. Murphy & Co. Other underwriter 
was Field, Glore & Co. 
40,000 shs|Retire pref. stk.; acquire a sub.; 
working capital.....-....-..-.- 800,000; 20 ---|The hy Aue Common Stock. Offered by Donoho, Moore & Co., and Mitchell, Her- 
c ’ 
24,000 shs| Retire 6% deb. & partic. pref. stk.; 
working capital...........-.-.- 1,200,000; 50 .--|The Hartford Times, Inc. 54% Cum. Pref. Stock. Offered, share for share, in exchange 
for participating preference stock and for each $500 of old debentures of company 
surrendered in exchange 10 shares of 544% cumulative preferred stock, and a cash 
payment of $15 was provided under terms of exchange offer. 
36,000 shs|General corporate purposes - - - - ~~. 189,000 54 .--|Hill Packing Co. Conv. Pref. Stock. (Convertible into common stock on a share for share 
basis). Offered by Matthews, Lynch & Co., Chicago. 
288,772 shs|General corporate purposes -.-.-.-.-. 1,299,474 4le ...|Kingston Products Corp. Common Stock. Offered by Alison & Co., Detroit. 
200,000 shs/| Additional capital. .......--.---- 100, 50c one ee Airplane & Motor Corp., Ltd. Common Stock. Offered to common stockholders 
of company. 
20,000 shs| Addns. to eqpt.; reduce mtge.loans; 
working capital. --.-...--.------ 300,000, 15 ...|The Master Electric Co. Common Shares. Offered by Mitchell, Herrick & Co.; Riter & 
Co., and Otis & Co., Inc. 
22,287 shs|Retire 6% pf.stk.;oth.corp.purp.| 2,317,848) 104 4.32|Melville Shoe Corp. 444% Conv. Pref. Stock. (ach share is convertible into 14% shares of 
| common stock until Jan. 1, 1938: to Jan. 1, 1940, at rate of 14% shares, and to Jan. 1, 
1945, on a share for share basis). Offered first to common stockholders of company, 
| | and the balance to holders of company’s 6% preferred stock. Underwritten by Cassatt 
| | & Co., Inc., and E. A. Pierce & Co. 
63,380 shs| Expansion & improvements - - - - - - | 6,338,000; 100 .--| Owens-Illinois Glass Co. Common Stock.Offered to common stockholders of company. 
10,000 shs| Ret. bk. loans & oth. dt.; wkg.cap.. 1,000,000) 100 5.25) Phillips Packing Co., Inc. 544% Cum. Pref. Stock. Offered by Lehman Brothers. 
75,000 shs/ Ret. bk. loans & oth. dt.; wkg.cap.| 1,125,000! 15 ..-|Phillips Packing Co., Inc. Common Stock. Offered by Lehman Brothers. 
35,000 shs| Working capital... .....--.--.---- | ,000;/10 shs. pf.; 3 shs.{|San-Nap-Pak Mfg. Co., Inc. Pref. Stock. Offered by C. B. Ewart & Co., Inc., N. Y. 
10,500 shs| Working capital... .....-------- | com. for $100 \||San-Nap-Pak Mfg. Co., Inc. Com. Stock. Offered by C. B. Ewart & Co., Inc., N. Y. 
7,000 shs| Working capital... .--.--.---.-- 7,000 1 .--|San-Nap-Pak Mfg. Co., Inc. Com. Stock. Offered by C. B. Ewart & Co., Inc., N. Y. 
65,359 shs|Retire bank loans; complete con- 
struction of new mill_....-.-.--- 2,614,360; 40 .--|Union Bag & Paper Corp. Com. Stock. Offered to common stockholders of company. 
Underwritten by Minsch, Monell & Co., Inc.; Laurence M. Marks & Co.; Jackson & 
20,055,816 Curtis; Johnson, Lane, Space & Co.; R. L. Griggs Co.; Jackson & Curtis Securities 
Corp., and E. R. Jones & Co. 
oOil— 

148,000 shs/ Retire 5% Debentures........-- 14,800,000; 100 4.00 Atlantic Refining Co. 4% Cum. Conv. Pref. stock, Series A. (Convertible into common 
| stock at prices ranging from $36 per share to $45 per share.) Offered to common stock- 
| holders of company. Underwritten by Edward B. Smith & Co.* Goldman, Sachs & 
Co.; Mellon Securities Co., Inc.; Lee Higginson Corp.; Brown Harriman & Co., Inc.; 
| First Boston Corp.; Blyth & Co., Inc.; Hayden, Stone & Co.; Kidder, Peabody & 

| | Co.; W. E. Hutton & Co.; Graham, Parsons & Co.; E. W. Clark & Co.; Cassatt & Co., 
| Inc.; W. H. Newbold’s Son & Co.; Biddle, Whalen & Co.; Elkins Morris & Co., and 
| Kuhn, Loeb & Co. 
Miscellaneous— 
40,000 shs| Retire bonded debt & 7% pref.stk.| 4,000,000; 100 5.00| Bullock’s, Inc. 5% Cum. Pref. stock. Offered to holders of company’s 7% Cum. Pref. 
stock. Unsubscribed portion was offered by Blyth & Co., Inc.; Dean Witter & Co.; 
Banks, Huntley & Co., and E. H. Rollins & Sons, Inc. Other underwritters were 
William R. Staats & Co.; Bateman, Eichler & Co., and William Cavalier & Co. 

495,000 shs| Working capital; gen’l corp. purp_-_} 1,485,000 3 ....| International Commodities Corp. Owners shares. Offered by company. 

50,000 shs| Retire 7% pref. stk; working cap’! 500, 10 5.50| Seaboard Commercial Corp. 544% Cum. Pref. stock. Offered in exchange to holders 
of company’s 7% preferred stock. Unexchanged portion offered by H. A. Elwell Co.; 
| George G. Shriver & Co., Inc., and J. Harmanus Fisher & Sons. 

62,500 shs/ Retire cl. A stock; working capital. 625,000; 10 ....|/Spencer Chain Stores, Inc. (Mass.) Common Capital stock. Offered by Hammons & 

Co., Inc., and Childs, Jeffries & Thorndike, Inc. 
6,133 shs|Retire 7% deb. & 734% pref. stks.| 613,300; 100 5.00 Tacony-Palmyra Bridge Co. 5% Cum. Conv. Pref. stock. Offered to company’s stock~ 
| holders. Unsubscribed portion offered by Arthur Perry & Co., Inc., and Graham, 
7,223,300! Parsons & Co. 
FOREIGN GOVERNMENT LOANS 
To Yield 
Amount Issue and Purpose Price About Offered by 
BS % 
31,500,000' Kingdom of Norway 29-Year 444% External 
Loan, April 1, 1965. (Proceeds used entirely 
for refunding of External 54% Gold bonds, 
Se BSS... Cee cic wiiosdecockoébsutiiiées | 97% 4.40) Kuhn, Loeb & Co.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.; The First 
Boston Corp.; Blyth & Co., Inc., and White, Weld & Co. 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
To Yield 
Amount Issue and Purpose Price About Offered by 
8 To 
180,000,000|Federal Land Banks 10-20 Year 3% Con- 
solidated Federal Farm Loan Bonds, May 1, 
1956 (Proceeds entirely for refunding) ------ 9914 3.03|Alex. Brown & Sons; the Chase National Bank; Brown Harriman & Co., Inc.; the National 
City Bank of N. Y.; Guaranty Trust Co. of N. Y.; Edward B. Smith & Co.; The 
| First Boston Corp. and Lee Higginson Corp. 
18,000,000|\Federal Intermediate Credit Banks Cons. | 
14% Deb., dated April 15, 1936, and due 
Se @ ORG Be Ren. ce noché diltbeodesdoces Price on application Charles R. Dunn, Fiscal Agent, New York. 
718,300|\Fletcher Joint Stock Land Bank 34% 








198,718,300 


Bonds, dated Nov. 1, 1935 and due Nov. Il, 


1945. (Refunding) 





100 


3.25|Fletcher Trust Co., Indianapolis. 




















3072 


Financial Chronicle 


ISSUES NOT REPRESENTING NEW FINANCING 





May 9, 1936 




















Par or No. |\(a) Amount To Yield 
of Shares Involved |Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 
% 
45,000 shs 90,000 2 ....|Famise Corp. Common stock. Offered by Reichart DeWitt & Co., Inc. 
281,914 shs} 13,320,437) 47% _...|The Flintkote Co. Common stock. Offered by Lehman Brothers; Hallgarten & Co.; White, Weld & Co.; Dominick & 
Dominick; Chas. D. Barney & Co.; Ladenburg, Thalmann & Co.; Shields & Co.; Hemphill, Noyes & Co.; Cassatt & Co., 
Inc., and Laurence M. Marks & Co. Other underwriters were Atlas Corp.; Balfour, Boardman & Co. , Ltd.; the Lehman 
Corp.; The Reybarn Co., Inc.; Speyer & Co.; A. C. Allyn & Co., Inc.; Bacon, Whipple & Co.; Robert Benson & Co., Ltd.: 
Birge, Wood & Trubee; Halle & Stieglitz; the Parker Corp.; A. M. Kidder & Co. W. W. Lanahan & Co.; Loew & Co.; 
M. & T. Securities Corp.; National Bond & Share Corp.; Niagara Share Co.; Randolph Securities Corp.; L. F. Rothschild 
& Co.; I. M. Simon & Co.; Toerge & Schiffer, and Wertheim & Co. 
15,000 shs 300,000; 20 ....|The Haloid Co. Common stock. Offered by Donoho, Moore & Co. and Mitchell, Herrick & Co. 
85,000 shs| 1,530,006) 18 ....|F. L. Jacobs Co. Common Capital stock. Offered by Hegarty, Conroy & Co., Inc. 
30,000 shs 450,000) 15 _...|The Master Electric Co. Common shares. Offered by Mitchell, Herrick & Co.; Riter & Co., and Otis & Co., Inc. 
$250,000 250,000; .... 4.20|Michigan Central Railroad Co. Ref. & Impt. 4s, C, Jan. 1, 1979. Offered by Coffin & Burr, Inc. 
28,750 shs 287,500; 10 ....|Spencer Chain Stores, Inc. Common Capital stock. Offered by Hammons & Co. and Childs, Jeffries & Thorndike, Inc. 
A shs 812,500; 16% ._...|Wentworth Manufacturing Co. (Del.) Common stock. Offered by Haskell, Scott & Jennings, Inc., and Keane & Co., 
New York and Detroit. 
17,040,437 





a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 8, 1936. 

According to the latest reports, business is holding its 
own at or near the six-year peak reached during the 
previous week, notwithstanding a slight drop in automo- 
tive activity, electric output and coal production. Steel 
operations were also off slightly. ‘These recessions, of 
course, were seasonal reactions following almost a top 
speed pace. Leaders in the steel industry display consid- 


erable optimism, asserting that business will not drop below 
50% this summer. The rate fell to 32.8% of capacity at 
the end of June last year, and did not rise to 50% again 
until October. The wide diversification of steel demand in 
recent months is chiefly responsible for expectations of a 
higher level of activity this year. In fact, new major 
sources of demand, such as current numerous inquiries for 
oil and gas line pipe, are developing continually. The steel 
demand from the automobile industry this summer is also 
expected to exceed last summer’s orders. Railroad car load- 
ings this month are expected to better the relatively poor 
May, 1935, showing about 15% over that period. <A con- 
tinued rise in retail sales is expected in May. Store volumes 
for the period, however, are not expected to reflect the im- 
provement over 1935 levels as did the April showing. Chains 
selling chiefly in rural areas report the best comparative 
showing in April for the year to date. The commodity 
markets bave been more or less irregular and lower, influ- 
enced in no small measure by the heaviness in the securities 
markets. The French political situation is becoming more 
or less a major influence, as any grave or drastic happen- 
ing in this direction would undoubtedly have wide reper- 
cussions. In spite of unfavorable weather and other detri- 
mental factors, retail sales gained 4 to 8% above the 1935 
level. Practically all sections of the country are participat- 
ing in the upswing. Car loadings gained 4,973 cars last 
week, bringing the total to 671,154 cars. Compared with 
the corresponding week last year, this was a gain of 102,227 
cars. There was nothing spectacular in the weather news 
the past week. Reports were generally favorable in most 
crop areas, especially in the Southwestern sections of the 
cotton and wheat belts, though very high temperatures were 
recorded in the latter area recently, which, if prolonged, 
would cause renewed apprehension concerning the new 
crops. Locally, it has been unseasonably cool and cloudy 
the past few days. Weather of unseasonal warmth pre- 
vailed here today, with the mercury ranging from 59 to &6 
degrees, or close to the record of 87 degrees 64 years ago. 
The forecast was for fair tonight and Saturday; warmer 
tonight. Overnight at Boston it was 56 to 66 degrees; 
Baltimore, 62 to 80; Pittsburgh, 64 to 88; Portland, Me., 
50 to 60; Chicago, 66 to 86; Cincinnati, 60 to 80; Cleveland, 
70 to 86; Detroit, 68 to 86; Charleston, 64 to 76; Milwaukee, 
68 to 86; Savannah, 62 to 82; Dallas, 70 to 82; Kansas City, 
68 to 86; Springfield, Mo., 64 to 82; Oklahoma City, 60 to 
76; Salt Lake City, 38 to 62; Seattle, 46 to 60; Montreal, 
62 to 74, and ‘Winnipeg, 34 to 66. 


—_ 





Revenue Freight Car Loadings Gain 0.7% In Week 


Loadings of revenue freight for the week ended May 2, 
1936, totaled 671,154 cars. This is a gain of 4,973 ears, or 
0.7%, from the preceding week, a jump of 102,227 ears, or 
18.0%, from the total for the like week of 1935, and an in- 
erease of 65,908 cars, or 10.9%, from the total loadings for 
the corresponding week of 1934. For the week ended April 25 
loadings were 19.2% above those for the like week of 1935, 
and 9.3% over those for the corresponding week of 1934. 
Loadings for the week ended April 18 showed a gain of 5.2% 
when compared with 1935 and a rise of 8.6% when com- 
parison is made with the same week of 1934. 

The first 18-major railroads to report for the week ended 
May 2, 1936 loaded a total of 312,868 cars of revenue freight 
on their own lines, compared with 313,304 cars in the pre- 
ceding week and 264,458 cars in the seven days ended 
May 4, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























i\Loaded on Own Lines| Rec'd from Connections 
Weeks Ended— Weeks Ended— 
May 2 ;Apr. 25| May 4 | May2 ,;Apr. 25, May4 
1936 1936 1935 1936 1936 1935 

Atchison-Topeka & Santa Fe Ry-| 19,774| 19,316) 17,337] 5,857) 6,152) 5,865 
Baltimore & Ohio RR--.-...-.--- 29,257 ,238| 23,310) 16,628) 15,523) 11,918 
Chesapeake & Ohio Ry-.-.--.-.-.-- 21,714) 20,960} 16,393; 9,591] 9,429) 7,263 
Chicago Burlington & Quincy RR.| 14,163} 14,235) 12,877] 7,730} 7,928] 6,698 
Chicago Milw. St. Paul & Pac.Ry.| 18,976) 18,712) 16,707} 7,594) 7,700] 6,631 
Chicago & North Western Ry_.-.-| 15,243} 15,091} 13,126] 10,246) 9,704) 8,167 
St Cn Bena sosceeoooons 3,323) 3,240; 2,845} 1,332} 1,558] 1,183 
International Great Northern RR} 2,253} 2,365) 2,120) 2,345) 2,371) 2,169 
Missouri-Kansas-Texas RR - - - - - 4,583] 4,554) 3,916) 2,949} 2,966) 2,486 
Missouri Pacific RR---.-..-.-.-.-- 13,851} 13,743] 12,541] 8,990) 8,919] 7,529 
New York Central Lines - ----.-. 39,190) 40,024) 34,319] 40,524) 39,372} 31,005 
New York Chicago & St.Louis Ry.| 4,812} 4,657) 3,996) 9,623) 9,721) 7,277 
Norfolk & Western Ry...-.-.--- 20,329) 20,762} 15,211) 4,261) 4, 3,677 
PRTC Dib<ccceccoceceos 60,699) 61,329) 51,947) 42,981!) 43,139] 33,074 
Pere Marquette Ry ---.-...----- 6,281} 6,504) 5,632) 5,767| 5,471) 4,326 
Pittsburgh & Lake Erie RR---.-.- 6,376| 6,287| 4,675) 4,482) 4,458) 3,415 
Southern Pacific Lines.......-.-- 26,642) 25,758] 22,541] x8,285) x8,199| x6,292 
CC EE eee 5,402} 5,529) 4,965) 8,329 .404| 7,587 

ee ee 312,868 313,304'264,458 197 ,514'195,2801 156,562 











x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas and New 
Orleans RR. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
May 2, 1936 | Aprii 25,1936; May 4, 1935 
Chicago Rock Island & Pacific Ry- 22,686 23,220 19,722 
Illinois Central System... .--.- 29,203 29,710 24,960 
St. Louis-San Francisco Ry... ... 13,013 13,244 11,735 
SS ee ae 64,902 66,174 56,417 








The Association of American Railroads in reviewing the 
week ended April 25 reported as follows: 


Loading of revenue freight for the week ended April 25 totaled 666,181 
cars. This was an increase of 107,245 cars, or 19.2% above the corre- 
sponding week in 1935 and 56,477 cars, or 9.3%, above the corresponding 
week in 1934. 

Loading of revenue freight for the week of April 25 was an increase of 
23,524 cars, or 3.7%, above the preceding week. 

Miscellaneous freight loading totaled 283,121 cars, an increase of 3,298 
cars above the preceding week, 52,518 cars above the corresponding week 
in 1935, and 40,548 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 161,006 
cars, a decrease of 827 cars below the preceding week, but an increase of 
2,086 cars above the corresponding week in 1935. It was, however, a 
decrease of 4,430 cars below the same week in 1934. 

Coal loading amounted to 124,073 cars, an increase of 14,273 cars above 
the preceding week, 39,973 cars above the corresponding week in 1935, and 
7,964 cars above the same week in 1934. 

Grain and grain products loading totaled 33,105 cars, an increase of 
2,928 cars above the preceding week, 6,114 cars above the corresponding 
week in 1935 and 6,591 cars above the same week in 1934. In the Western 
Districts alone, grain and grain products loading for the week ended 
April 25 totaled 20,320 cars an increase of 2,058 cars above the preceding 
week this year, and 3,163 cars above the same week in 1935. 

Live stock loading amounted to 14,032 cars, an increase of 1,060 cars 
above the preceding week, and 101 cars above the same week in 1935, but a 
decrease of 4,438 cars below the same week in 1934. In the Western 
Districts alone, loading of live stock for the week ended April 25, totaled 
11,335 cars, an increase of 1,003 cars above the preceding week this year 
but a decrease of 35 cars below the same week in 1935. 

Forest products loading totaled 32,205 cars, an increase of 549 cars above 
the preceding week, 5,381 cars above the same week in 1935, and 7,177 cars 
above the same week in 1934. | 

Ore loading amounted to 11,098 cars, an increase of 1,529 cars above the 
preceding week, but a decrease of 1,719 cars below the corresponding week 
in 1935. It was, however, an increase of 1,684 cars above the corresponding 
week in 1934. 

Coke loading amounted to 7,541 cars, an increase of 714 cars above the 
preceding week, 2,791 cars above the same week in 1935, and 1,381 cars 
above the same week in 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
follow: 




















1936 1935 1934 
Four weeks in January. -- 2,353,111 2,169,146 2,183,081 
Five weeks in February ~~. 3,135,118 2,927 ,453 2,920,192 
Four weeks in March... . 2,418,985 2,408,319 2,461,895 
Week of April 4... ______. 613,867 ‘ 559,070 
Week of April 11________. 622,138 586,568 579,981 
Week of April 18________. 642,657 611,141 591,705 
Week of April 25_.______- 666,181 558,936 609,704 
Total____.__._..______ 10,452,057 9,807,019 9,905,628 _ 
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In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
April 25, 1936. During this period a total of 114 roads 
showed increases when compared with the same week last 


year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore & 
Ohio RR., the Pennsylvania System, the Southern System, 
the Chesapeake & Ohio RR. and the Illinois Central System: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 25 






















































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroads Freight Loaded from Connections Railroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
p i ee 479 608 603 1,208 1,061 ER A ae kta EE 899 780 861 1,424 1,288 
Bangor & Aroostook.......... 1,627 1,512 2,054 260 294 Georgia & Florida. -._........- 368 302 291 389 429 
Boston & Maine......._...... 6,643 7,672 7,655 10,904 9,789 Gulf Mobile & Northern.....- 1,777 1,423 1,446 1,045 771 
Chicago Indianapolis & Louisv- 1,467 1,087 1,162 2,283 1,634 Illinois Central System.-.-.-..-.- 19,305 | 15,845 17,045 11,156 9,104 
Central Indiana_............. 18 9 24 68 53 Louisville & Nashville.......- 20,404 14,875 16,973 4,933 3,834 
Central Vermont............. 1,184 1,063 1,032 1,962 1,751 Macon Dublin & Savannah... 207 140 148 665 539 
Delaware & Hudson___..._... 6,530 5,177 6,406 7,080 5,904 Mississippi Central..........- 166 131 165 331 273 
Delaware Lackawanna & West.| 11,136 8,290 9,863 7,323 6,187 Mobile & Ohio...........-.-- 2,026 1,607 1,863 1,879 1,269 
Detroit & Mackinac....___... 260 225 232 139 113 Nashville Chattanooga & St L- 3,230 2,868 2,973 2,503 2,177 
Detroit Toledo & Ironton. .__.. 3,070 3,266 2,181 1,256 1,221 Tennessee Central. .......-...- 443 319 404 644 494 
Detroit & Toledo Shore Line... 419 290 332 3,354 2,430 
I 12,107 | 12,108 | 14,180 14,846 12,250 0 ee 56,586 | 45,697 | 48,857 30,533 | 25,416 
Grand Trunk Western__...... 5,179 4,707 4,905 8,041 6,928 
Lehigh & Hudson River_____.. 289 269 281 1,854 1,497 Grand total Southern District} 99,659 83,422 89,232 62,355 53,349 
Lehigh & New England... ...- 2,755 2,138 1,901 1,303 868 
i. . << adeeamanead 9,978 6,794 9,109 7,960 6,149 Northwestern District— 
Maine Central.._........_..- 2,423 2,470 2,411 2,776 2,373 Belt Ry. of Chicago_.......-- 723 603 883 1,760 1,558 
Monongahela..........._.... 3,632 2,238 3,674 261 200 Chicago & North Western. .... 15,459 | 13,161 15,337 9,704 8,517 
ti ie eae a a ea 2,103 1,059 2,058 42 40 Chicago Great Western.....-.- 2,483 2,054 2,300 2,832 2,536 
b New York Central Lines_...| 40,024 | 34,209 | 38,695 39,372 30,155 Chicago Milw. St. P. & Pacific.} 18,712 | 15,998 16,517 7,700 6,586 
N. Y. N. H. & Hartford__..-- 10,165 10,176 19,742 12,115 10,724 Chicago St. P. Minn. & Omaha 3,635 2,862 3,321 3,301 2,865 
New York Ontario & Western..| 1,933 2,041 2,126 2,056 1,752 Duluth Missabe & Northern...| 1,396 1,965 1,372 247 117 
N. Y. Chicago & St. Louis..-.. 4,657 4,080 4,511 9,721 7,272 Duluth South Shore & Atlantic. 489 572 963 371 373 
Pittsburgh & Lake Erie._... .-. 6,204 4,167 5,279 4,541 2,768 Elgin Joliet & Eastern........ 7,328 5,240 5,472 6,681 4,574 
Pere Marquette.............. 6,504 5,512 5,405 5,471 4,262 Ft. Dodge Des Moines & South. 383 296 329 151 119 
Pittsburgh & Shawmut... .... 197 207 300 25 30 Great Northern. ............. 10,079 | 11,717 9,092 3,408 2,931 
Pittsburgh Shawmut & North... 337 316 320 210 214 Green Bay & Western.......-.-. 550 594 466 566 485 
Pittsburgh & West Virginia... 1,244 439 1,354 1,530 1,039 Lake Superior & Ishpeming --..-. 309 970 326 99 55 
I 596 556 637 1,131 988 Minneapolis & St. Louis.....-. 1,890 1,505 1,701 1,753 1,493 
RRR RR 5,529 5,021 5,115 8,404 7,979 Minn. St. Paul & 8S. S. M_.-..-.- 4,644 4,505 4,186 2,495 2,012 
Wheeling & Lake Erie._.....--. 3,296 2,896 3,390 3,848 2,547 ED PE nonanameded 8,763 8,024 7,788 3,461 2,994 
— Spokane International... --.-... 131 114 108 269 182 
, 0 ES ee ee ee 151,985 | 130,602 | 147,937 | 161,344 | 130,472 Spokane Portland & Seattle- -..- 1,319 2,079 1,446 1,250 1,018 
ee 78,293 72,259 71,607 46,048 38,415 
Alletheny District— 
Akron Canton & Youngstown. . 657 480 597 691 553 
Baltimore & Ohio... .........| 30,238 23,115 28,801 15,523 12,200 Central Western District— 
Bessemer & Lake Erie.......-. 3,690 1,870 2,840 2,349 1,276 Atch. Top. & Santa Fe System.| 19,316 17,664 18,609 6,152 5,668 
Buffalo Creek & Gauley......- 296 250 227 7 8 wee eee 3,132 2,303 2,461 2,325 1,828 
Cambria & Indiana.__.__._._-.- 994 725 696 20 18 Bingham & Garfield. ......-.-. 300 204 199 68 39 
Central RR. of New Jersey... 7,823 5,949 6,815 11,895 9,000 Chicago Burlington & Quincy... 14,235 12,541 13,995 7,928 6,631 
I 908 640 614 55 54 Chicago & Illinois Midland... 1,308 1,316 1,072 839 585 
Cumberland & Pennsylvania... 318 216 207 38 25 Chicago Rock Island & Pacific.| 11,774 10,548 10,570 7,659 6,347 
Ligonier Valley .............. 82 58 87 29 12 Chicago & Eastern Illinois... 2,688 2,322 2,318 2,244 1,850 
, aie essa 892 836 771 3,158 3,126 Colorado & Southern........- 1,015 663 780 1,169 1,084 
Penn-Reading Seashore Lines. - 1,239 895 1,109 1,417 1,156 Denver & Rio Grande Western. 2,070 1,640 1,726 2,998 2,069 
Pennsylvania System ........-. 61,329 | 50,447 | 56,179 43,139 | 31,483 Denver & Salt Lake. -........- 314 255 147 33 8 
(aa: TF 11,710 14,387 16,315 11,947 Fort Worth & Denver City... 1,235 1,048 1,078 928 765 
Union (Pittsburgh) .._...... 12,589 5,402 8,142 3,944 1,648 Illinois Terminal. ...........- 2,010 1,411 1,874 1,344 1,013 
West Virginia Northern... __-.- 56 46 93 0 0 Nevada Northern... -......-.. 1,252 1,044 a 92 58 
Western Maryland... _...___.- 3,190 2,611 3,165 6,120 4,276 North Western Pacific. -...-..-.- 869 740 577 329 213 
— Peoria & Pekin Union__......-. 124 84 98 71 67 
, eee ee ee 141,791 | 105,250 | 124,730 | 140,700 76,783 Southern Pacific (Pacific)... .-. 19,211 17,306 15,623 4,794 3,860 
= =— St. Joseph & Grand Island... .-. Included jin U. P. |System. 
Toledo Peoria & Western... ..- 344 297 301 1,132 979 
Pocahontas District— Union Pacific System......... 11,592 10,698 11,438 8,023 7,341 
Chesapeake & Ohio_.........-. 20,960 17,332 20,398 9,429 6,663 Ree 220 305 115 i) 5 
Norfolk & Western. ..__.._..- 20,762 15,456 18,182 4,266 3,376 Western Pacific. ............. 1,332 1,310 1,409 1,857 1,540 
Norfolk & Portsmouth Belt Line 1,931 1,564 1,696 1,114 1,000 
VEPs cusmenesucecsocoss 3,314 2,436 3,052 807 691 WR ciducdacudcoesescetn 94,341 | 83,699 | 84,390 49,994 | 41,950 
, lg Re Re 46,967 36,788 43,328 15,616 11,730 
—=|— = Southwestern District— 
Alton & Southern..........-- 170 173 196 4,579 3,520 
Southern District— Burlington-Rock Island. -....-.- 124 143 123 244 287 
Group A— Fort Smith & Western... -.- 113 138 108 207 279 
Atlantic Coast Line........-- 9,702 8,841 9,193 4,698 4,454 Gulf Coast Lines.........-..-- 3,240 2,798 3,129 1,558 1,234 
el ie I EA ae 1,041 934 1,139 1,597 1,370 International-Great Northern. 2,365 2,226 2,787 2,371 2,338 
Charleston & Western Carolina. 463 325 370 986 903 Kansas Oklahoma & Gulf... .-. 286 92 117 1,041 1,180 
Durham & Southern_...... ..- 164 120 135 339 275 Kansas City Southern... .-.-.- 1,934 1,301 1,734 1,805 1,375 
Gainesville Midland .... ....- 31 43 42 107 89 Louisiana & Arkansas. .---.--.-.- 1,623 1,341 1,154 1,104 831 
Norfolk Southern. ....... .-- 1,009 1,021 1,237 1,392 1,098 Louisiana Arkansas & Texas... 138 54 166 479 340 
Piedmont & Northern__..._.-- 406 464 448 960 785 Litchfield & Madison. .......-. 343 136 382 919 675 
Richmond Fred. & Potomac. -- 346 324 377 3,695 4,033 Rese VE oc cceccceosese 465 441 451 332 287 
Seaboard Air Line__......_- .- 8,560 7,915 7,897 4,060 3,573 Missouri & Arkansas -.--.--.--.- 118 186 133 238 204 
Southern System ............. 21,183 17,606 19,392 13,310 10,687 Missouri-Kansas-Texas Lines-.- 4,554 3,907 4,347 2,966 2,528 
Winston-Salem Southbound .- - - 168 132 145 678 666 DEMO PER oe ccccecsoccee 13,743 12,532 13,340 8,919 7,420 
—_—— Natchez & Southern__.....-.- 50 40 38 19 
RS TS a ee 43,073 37,725 40,375 31,822 27,933 Quanah Acme & Pacific....-.--. 93 40 196 117 131 
— St. Louis-San Francisco. ._..-.- 7,571 6,591 6,945 4,256 3,659 
St. Louis Southwestern.__-.-- 2,290 2,003 1,914 2,236 1,977 
Group B— Texas & New Orleans_-___.-.--- 6,547 5,837 5,630 3,405 2,452 
Alabama Tennessee & Northern 312 206 176 181 113 c.. Le ae 4,492 3,991 3,841 4,114 3,628 
Atlanta Birmingham & Coast-.- 642 597 653 803 726 Terminal RR. Ass'n of St.Louis 2,583 2,680 1,456 17,896 14,790 
Atl. & W. P.—W. RR. of Ala... 859 683 603 1,212 1,045 Wichita Falls & Southern....-.- 247 237 229 74 116 
Central of Georgia. --......... 4,217 3,893 3,278 2,574 2,600 Weatherford M. W. & N. W--- 56 29 64 37 69 
Columbus & Greenville...._ - 339 201 284 253 215 
Florida East Coast. ._.._.___. 1,392 1,827 1,694 541 539 es sicillin do: on ixtntnieneiiliiltadnnisiiibasin 53,145 46,916 48,480 58,916 49 326 



































Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the Michigan 


Central RR 





Moody’s Daily Commodity Index Declines Sharply 


The average price of basic commodities continued to 
decline sharply this week. Moody’s Daily Index of Staple 
Commodity Prices closed this Friday at 164.9, as compared 
with 169.2 a week ago, and 172.0 two weeks ago. 

Lower prices for wheat, hogs, steel and rubber were the 
principal factors in the decline. Prices of silk and wool 
were also moderately lower. There were advances in cocoa, 
hides, corn, cotton, coffee and sugar, while copper, lead 
and silver remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





a See 169.2|2 Weeks ago, April 24_______- 172.0 
ee tee 160.0} Month ago, April 8... _-__- 169.6 
i: Bt Ginéeétiesadeatews 168.2} Year ago, May 8... _.___._-_-_- 157.0 
th. Di acéiresentinee nels 166.9} 1935 High—Oct. 7 and 9 ____- 175.3 
i ae 4 ae 167.0 Low —Mar. 18... _-_-.... 148.4 
Thurs., DT ineaechkdsenbheat’l 165.6| 1936 High—April 18 and 23_-_-_172.1 
Sees * Ge Geces caccucsecud 164.9 Low —May 8.........-- 164.9 
—— 


Continued Decline Noted in ‘Annalist’’ Weekly 
Index of Wholesale Commodity Prices During 
Week of May 5 

Further losses in the grains, livestock and products and 
the textile group depressed The ‘‘Annalist’? Weekly Index 
of Wholesale Commodity Prices to the lowest level since 

Dee. 31, 1934. The index stood at 121.5 on May 5, a 


drop of 1.6 points from April 28, when it was 123.1. An 

announcement by the “Annalist” continued: a | 
The losses in wheat, the other grains and flour reflected the relieving of 

the drought throughout part of the West. Those of livestock and meats 

were due to heavier marketings. Butter and rubber were also lower, 

while eggs, cocoa, apples and tin were higher. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913 —100) 
a May 5, 1936 | April 28, 1936| May 7, 1935 
Pe CE a ccusactoopweusequsd 113.5 a116.5 123.4 
ee ae 121.2 al22.6 132.6 
po 105.5 a106.0 104.5 
[| RE eS ea ne 170.7 170.7 162.1 
ee i en ceuniediedeinmane 110.7 110.7 109.9 
ne See... . csansonensdnson 111.8 111.8 111.5 
et , an einbiinall 97.6 97.6 98.7 
ae a ee 86.0 86.0 80.7 
Se. i. 4. coxdbeéhdbetooen 121.5 . 123.1 126.6 
b All commodities on old dollar basis 72.2 73.0 75.3 





a Revised. b Based on exchange quotations for France, Switzerland and Holland; 

Belgium included prior to March, 1935. 
—- — ~~ =. 
Liquidating Distribution of $4,415,284 to be Made 
May 15 by Railroad Credit Corp. 

E. G. Buckland, President of the Railroad Credit Corp., 
announced May 7 that the Corporation will make a liqui- 
dating distribution to participating carriers on May 15, 1936, 
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of $4,415,284, or 6% of the contributed fund. Of this 
amount $2,367,617 will be in cash and $2,047,667 will be 
credited on earriers’ indebtedness to the Corporation. Mr. 
Buckland said: 


This will be the twenty-seventh distribution that has been made since 
liquidation began June 1, 1933, and will bring the total to 49% of the fund 
administered by the Railroad Credit Corporation, or $36,058,154. Of 
this total $17.122.512 will have been returned in cash and $18,935,642 
in credits. 


- 
— 


Decrease of 0.6% in Wholesale Commodity Prices 
During Week of May 2 Reported by United States 
Department of Labor 

Largely because of sharp decreases in farm products and 
foods, wholesale commodity prices fell 0.6% during the 
week ending May 2, according to an announcement made 

May 7 by Commissioner Lubin of the Bureau of Labor Statis- 

ties, U. S. Department of Labor. The Commissioner stated: 


The decrease brought the general index to 79.1% of the 1926 average, 
the lowest level reached this year. Compared with the corresponding 
week of last year, the all commodity index shows a decline of 1.2%. 

In addition to farm products and foods, the hides and leather products, 
fuel and lighting materials, and chemicals and drugs groups also declined. 
Textile products, metals and metal products, building materials, house- 
furnishing goods, and miscellaneous commodities remained unchanged at 
the level of the preceding week. 


The raw materials group and the large group of all com- 
modities other than farm products (non-agricultural) each 
fell 0.6% during the week. Finished products declined 
0.7%, and all commodities other than farm products and 
foods dropped 0.1%. The semi-manufactured articles group 
heintalaad the steadiness which has been characteristic of 
this group for the past several weeks. Mr. Lubin’s an- 
nouncement of May 7 continued: 


Wholesale food prices declined 1.6% during the week. Meats were 
3% lower, dairy products declined 2.3%. The sub-group of ‘‘other foods”’ 
dropped 1%, and cereal products 0.2%. Individual food items for which 
lower prices were reported were butter, cheese in the Chicago market, 
oatmeal, flour, dried apricots, canned peas, fresh beef, fresh and cured 
pork, veal, dressed poultry, ginger ale, coffee, copra, lard, oleomargarine, 
oleo oil, edible tallow, coconut oil, and cottonseed oil. Higher prices, on 
the other hand, were reported for canned asparagus, baked beans, lamb, 
mutton, and cocoa beans. The current foods index—79.1—is 0.8% below 
the corresponding week of last month and 7.8% below the corresponding 
week of last year. 

The farm products group declined 0.9% from the level of the preceding 
week but is still 1% above a month ago. Grains decreased 2.6%, livestock 
and poultry 0.9%, and “other farm products’’ 0.6%. All grains except 
No. 3 yellow corn averaged lower. Prices of hogs, live poultry, cotton, 
lemons, oranges, hay, fresh milk at Chicago, white potatoes, and wool 
also declined. Advancing prices were reported for cattle, lambs, eggs, 
apples in the New York market, seeds, dried beans, and sweet potatoes. 
This week's farm products index—-77.1— is nearly 5% below a year ago. 

Falling prices of certain fats and oils, iodine, and potassium iodide 
caused the index for the chemicals and drugs group to decline 0.5%. 
Average prices of fertilizer materials and mixed fertilizers remained steady. 

The index for the hides and leather products group—94.9—declined 
0.3%, due to a sharp drop in average prices of hides and skins. The 
indexes for the sub-groups of shoes, leather, and other leather products 
remained unchanged. 

Continued weakening prices of coal, and falling prices of gasoline resulted 
in a fractional decrease in the fuel and lighting materials group. Wholesale 
prices of coke were firm. 

Slight decreases in the prices of knit goods, silk and rayon, and other 
textile products did not affect the composite index for the group of textile 
products which remained at 69.7% of the 1926 average. Prices of 38%- 
inch print cloth, cotton yarn, rayon hosiery, raw silk, silk hosiery yarn, 
Manila hemp, and cotton twine averaged slightly lower, and 27-inch 
print cloth, tire fabric, silk yarn, burlap, and raw jute were higher. 

The index for the metals and metal products group remained unchanged 
at 86.0, although a minor decrease was reported in prices of pig tin. Agri- 
cultural implements, motor vehicles, and plumbing and heating fixtures 
remained unchanged at the previous week’s level. 

Building materials as a group remained at 85.5% of the 1926 average. 
A fractional increase in the sub-group of lumber was offset by a minor 
decrease in paint materials. Wholesale prices of brick and tile, cement, and 
structural steel remained steady. 

Average prices of furniture and furnishings were steady during the week. 
The index for the housefurnishing goods group remained at 82.8. 

Cattle feed prices declined 2.9%, and crude rubber averaged 0.9% 
lower. <A pronounced advance was reported in wholesale prices of cylinder 
oil. 

The index of the Bureau of Labor Statistics includes 784 price series, 
weighted according to their relative importance in the country’s markets, 
and is based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for May 4, 1935, May 5, 1934, and 
May 6, 1933: 









































May | Apr. | Apr. | Apr. | Apr. | May | May | May 
Commodity Groups 2 25 18 11 4 4 5 6 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities......-.-.- 79.1 | 79.6 | 79.7 | 79.5 | 79.2 | 80.1 | 73.4 | 61.9 
Farm products.......... 77.1 | 77.8 | 77.4 | 76.9 | 76.3 | 81.1 | 59.1 | 47.8 
th... cimogenecinidé 79.1 | 80.4 | 81.1 | 80.2 | 79.7 | 84.9 | 66.6 | 58.2 
Hides & leather products_| 94.9 | 95.2 | 95.2 | 95.1 | 95.1 | 88.0 | 89.5 | 73.3 
Textile products____._-. 69.7 | 69.7 | 69.9 | 69.9 | 70.1 | 68.7 | 74.1 | 53.7 
Fuel and lighting materials}; 77.3 | 77.4 | 77.5 | 77.6 | 76.8 | 74.4 | 72.7 | 62.1 
Metals and metal products} 86.0 | 86.0 | 86.0 | 85.9 | 85.9 | 85.2 | 88.7 | 77.5 
Building materials... .-~ 85.5 | 85.5 | 85.4 | 85.4 | 85.3 | 84.9 | 87.4 | 70.8 
Chemicals and drugs- -_--- 77.8 | 78.2 | 78.9 | 79.0 | 79.1 | 80.8 | 75.3 | 72.4 
Housefurnishing goods_.-_| 82.8 | 82.8 | 82.8 | 82.8 | 82.7 | 82.0 | 83.1 | 71.7 
Miscell. commodities____| 68.6 | 68.6 | 68.6 | 68.3 | 68.2 | 68.9 | 69.6 | 58.8 
All commodities other than 
farm products______-- 79.5 | 80.0 | 80.2 | 80.0 | 79.9 | 79.9 | 76.4 | 65.1 
All commodities other than 
farm products and foods} 78.9 | 79.0 | 79.1 | 79.0 | 78.8 | 77.5 | 79.0 | 66.4 
Raw materials.________. 76.6 | 77.1 | 77.3 | 77.0 | 76.9 * * * 
Semi-manufact'd articles.| 74.5 | 74.5 | 74.6 | 74.5 | 74.5 * * * 
Finished products ___-_-_-- 81.2 81.8 81.9 81.6 81.3 * * * 





* Not computed. 
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National Fertilizer Association Reports Lowest Com- 
modity Price Average During Week of May 2 Since 
Last July 

Commodity prices continued downward during the week 
ended May 2, reaching the lowest point since the first week 
of last July, according to the wholesale commodity price 
index compiled by the National Fertilizer Association. The 
index for the week of May 2 was 76.1% of the 1926-28 aver- 
age, compared with 76.7 in the previous week, 76.7 a month 
ago, and 77.4 a year ago. In its announcement, under date 
of May 4, the Association also has the following to say: 

There was a general decline in commodity prices during the week, result- 
ing in five of the principal sub-group indexes moving downward. The 
most important decline took place in the farm products group, with 11 of 
the commodities included in the group declining in price and only four 
advancing. Price declines were particularly sharp in grains, but cotton 
and livestock also moved downward. The decline in the index of food 
prices took it to the lowest level reached since January, 1935. The trend 
of fats and oils prices continued downward and was particularly marked 
in the price of cottonseed oil, which reached the lowest point since 1934. 
Lower prices for cotton and cotton yarns, which more than offset rising 
silk prices, resulted in a moderate drop in the textiles price index. The 
building materials price average showed a decline, but with the exception 
of the preceding week it is still at the highest level reached in the 
recovery period. Lower quotations for hides, leather and rubber were 
largely responsible for the decline in the index representing prices of 
miscellaneous commodities. 

Twenty-nine price series included in the index declined during the week 
compared with 18 advances; in the preceding week there were 26 declines 
and 21 advances; in the second preceding week there were 34 declines and 
37 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-28100 
Per Cent Latest | Preced’g| Month Year®i 
Each Group Week Week Ago Ago 
Bears to the Group May 2 | Apr.25| Apr.4| May4i 
Total Indez 1936 1936 1936 19 
08 68, Beccesdtbboocconetd 76.9 77.2 77.3 80.5 
Fats and oils......-...-. 70.3 72.0 74.0 72.3 
Cottonseed oil... ...... 86.2 88.3 90.7 98.9 
22.3 Farm products............. 72.5 74.2 73.5 76.6 
Gi i escesakbooensosedel 63.5 65.2 65.0 67.7 
Git. casateadnacoubed 71.9 74.4 70.3 83.6 
DR. ocbnbcooudetes 74.1 75.7 75.8 76.5 
mA 8 fF sccotssinseameneed 79.6 79.6 80.6 76.9 
10.3 Miscellaneous commodities..| 72.2 72.6 71.9 68.9 
7.7 DE. cesseatitbooaneeteé 66.9 67.2 68 .6 67.0 
6.7 Dt ieadceseetibocosontee 83.0 83.0 82.5 82.3 
5.8 Building materials.........-. 79.1 79.4 77.7 78.7 
1.3 Chemicals and drugs........ 94.4 94.4 94.2 94.4 
0.3 Fertilizer materials... ....... 65.7 65.7 65.1 65.3 
0.3 Mixed fertilizers.......-..- 67.4 67.4 71.5 76.0 
0.3 Farm machinery........... 92.6 92.6 92.8 91.9 
100.0 All groups combined... ~~. 76.1 76.7 76.7 77.4 
O_o —— 


March Production of Electricity 11°%% over Same Month 
a Year Ago 


The Geological Survey of the United States Department 
of the Interior, in its monthly electrical report disclosed that 
the production of electricity for public use in the United 
States during the month of March totaled 8,915,579,000 
kwh. This is a gain of 11% when compared with the 
8,011,213,000 kwh. produced in Mareh 1935. For the 
month of February 1936, output totaled 8,602,500,000 kwh. 

Of the March 1936 output a total of 3,772,776,000 kwh. 
was produced by water power and 5,142,803,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES 
(IN KILOWATT-HOURS) 





























Changes tn Output 

Ditotston Total by Water Power and Fuel Jrom Previous Year 
January February March Feb., '36\Mar.,'36 

New England.-..... 639,862,000} 593,691,000} 568,909,000 +9% —1% 
Middle Atlantic - ~~. ./2,456,112,000/2,301,016,000/2,301,789,000} +15%| +10% 
East North Central-_/2,178,874,000/2,010,717,000|2,101,652,000} +14%|] +13% 
West North Central.| 554,109,000) 530,471,000} 561,663,000 +6% +5% 
South Atlantic... 1,158,487,000/1,068,107,000/1,172,215,000] +23%} +18% 
East South Central 398,092,000} 370,697,000) 372,660,000 +9% +9% 
West South Central 414,809,000} 398,931,000} 410,926,000} +16%| +13% 
Mountain......... 298,525,000} 273,197,000) 308,616,000} +17%| +19% 
Dtenacseccesan 1,146,769 ,000/1,055,673,000/1,117,149,000} +18%| +12% 
Total for U. S__--19,245,639,000'8 602,500,000 8,915,579,000' +15%' +11% 





The average daily production of electricity for public use in the United 
States in March was 287,000,000 kwh., 3.0% less than average daily produc- 
tion in February, indicating the beginning of the usual seasonal decrease in 
demand for electricity due to increase in hours of daylight and in daily 
temperature. The norma] change from February to March is a reduction 
of 3.5%. 

The production of electricity by the use of water power was 34% of the 
total. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 





























Increase | Increase Produced by 
1936 1935 1936 1935 Water Power 
Over Over 
1935 1934 1936 1935 
Kilowatt Hrs. | Ktlowatt Hrs. 

January ...-| 9,245,639,000) 8,349,152,000| 11% 9% 37% 39% 
February ..-} 8,602,500,000| 7,494,160,000; 15% 6% 34% 40% 
March.....-. 8,915,579,000; 8,011,213,000) 11% 4% 42% 44% 
| TE 7,817,284,000 5% 46% 
es 8 ,020,897,000 4% 46% 
PS 7,872,548 ,000 5% 44% 
ee 8,370,262,000 10% 43% 
August..... 8,573,457 ,000 11% 39% 
September . . 8,208,267 ,000 14% 37 % 
ber .... 8 844,416,000 13% 32% 
November .. 8,692,799,000 14% 37% 
December... 9,138,638 ,000 13% 36% 
, —_—s 99 ,393,073.000 9.2% 40% 
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Coal Stocks and Consumption 


The total stocks of coal held by electric power utilities on April 1, 1936, 
amounted to 6,504,444 net tons. This represented a decrease of 3.1% 
compared with March 1, 1936, and a decrease of 9.9% compared with stocks 
on April 1, 1935. Stocks of bituminous coal on April 1, amounted to 
5,508,913 net tons. This was a decrease of 2.3% compared with March Il, 
1936, and a decrease of 8.7% compared with April 1, 1935. Anthracite 
stocks stood at 995,531 net tons, a decrease of 7.4% compared with March 1, 
1936, and a decrease of 16.1% compared with April 1, 1935. 

The electric power utilities reported 2,905,709 net tons of bituminous coal 
and 126,760 net tons of anthracite, or a total of 3,032,469 tons, consumed in 
March 1936. The daily rate of consumption of all coal in March was 15.7% 
lower than the daily rate in February 1936; however, in March 1936 it was 
14.7% higher than the daily rate in March 1935. 

In terms of days supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal held by the electric power 
utilities on April 1, 1936, to last 59 days and enough anthracite for 244 days’ 
requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central station, electric railway and public works plants 
represents about 98% of the total of all types of plants. The output as 
published by the Edison Electric Institute and the Electrical World includes 
the output of central stations only. Reports are received from plants 
representing over 95% of the total capacity. The output of those plants 
which do not submit reports is estimated; therefore the figures of output 
and fuel consumption as reported in the accompanying tables are on a 
100% basis. 

(The Coal Divison, Bureau of Mines, cooperates in the preparation of 
these reports.) 

—_—_—_<>—___—___ 
Electric Production Below Preceding Week but 13.6% 
Above Like Period a Year Ago 

The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
May 2, 1936, totaled 1,928,803,000 kwh. Total output 
for the latest week indicated a gain of 13.6% over the corre- 
ne week of 1935, when output totaled 1,698,178,000 
kwh. 


Electric output during the week ended April 25 totaled 
1,932,797,000 kwh. This was a gain of 15.5% over the 
1,673,295,000 kwh. produced during the week ended April 27, 
1935. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 
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Major Geographic Week Ended Week Ended | Week Ended Week Ended 

Regions May 2, 1936 | Apr. 25, 1936 | Apr. 18, 1936 | Apr. 11, 1936 
New England.......-. 9.7 10.6 13.9 11.2 
Middle Atlantic... -- 9.7 15.5 10.0 9.8 
Central Industrial--.-- 14.4 17.4 12.3 13.2 
West Central........ 14.3 13.9 11.5 8.1 
Southern States... .- 15.0 13.5 11.7 12.7 
Rocky Mountain-.-.--. 22. 25.9 15.8 18.2 
Pacific Coast.......-. 17.6 16.9 16.5 12.2 
Total United States. 13.6 15.5 12.5 12.1 

















DATA FOR RECENT WEEKS 







































































(In Thousands of Weekly Data for Previous Years 
Ktlowatt-Hours) | P.C in Millions of Kilowatt-Hours 
Week of— h' ge 

1936 1935 1934 ; 1933 | 1932 ; 1931 ; 1930 1929 
Mar. 7..-~../1,893,311/)1,724,131] +9.8| 1,647] 1,391] 1,538] 1,676] 1,750) 1,703 
Mar. 14_._-_/1,900,803/ 1,728,323; +10.0) 1,650) 1,375) 1,538] 1,682] 1,736} 1,687 
Mar. 21_._./|1,862,387/1,724,763| +8.0} 1,658) 1,410) 1,515) 1,689] 1,722) 1,683 
Mar. 28... ./}1,867,093)1,712,863} +9.0| 1,666} 1,402) 1,480) 1,680; 1,723} 1,680 
Apr. 4. .../1,916,486/1,700,334| +12.7| 1,617] 1,399) 1,465) 1,647] 1,708) 1,663 
Apr. 11. ..-.}1,933,610/1,725,352| +12.1| 1,642) 1,410} 1,481) 1,641) 1,715) 1,697 
Apr. 18_...}1,914,710/ 1,701,945) +12.5} 1,673) 1,431) 1,470) 1,676| 1,733} 1,709 
Apr. 25. -..|1,932,797/|1,673,295) +15.5| 1,669] 1,428) 1,455) 1,644) 1,725) 1,700 
May 2-_.-../1,928,803/1,698,178)+13.6| 1,633} 1,436] 1,429) 1,637] 1,698) 1,688 
me: i wai 1,701,702 1,643} 1,468] 1,437] 1,654] 1,689) 1,698 
May 16.... 1,700,022 1,650} 1,483) 1,436) 1,645) 1,717] 1,704 
May 23... 1,696,051 1,655' 1,494! 1,425' 1,602! 1,723! 1,705 

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 

Month P.C. 
of 1936 1935 Ch'ge 1934 1933 1932 1931 

Jan_...| 8,664,110) 7,762,513} +11.6| 7,131,158) 6,480,897} 7,011,736) 7,435,782 
Feb...-.| 8,025,886) 7,048,495| + 13.9] 6,608,356) 5,835,263) 6,494,091| 6,678,915 
March . 7, ,56 7,198,232} 6,182,281) 6,771,684! 7,370,687 
April. -. 7,382,224 6,978,419) 6,024,855) 6,294,302) 7,184,514 
May... 7,544,845 7,249,732) 6,532,686) 6,219,554! 7,180,210 
June. _. 7,404,174 7,056,116} 6,809,440) 6,130,077] 7,070,729 
July ... 7,796,665 7,116,261) 7,058,600) 6,112,175] 7,288,576 
August. 8,078,451 7,309,575| 7,218,678) 6,310,667) 7,166,086 
Sept. - 7,795,422 6,832,260; 6,931,652) 6,317,733) 7,099,421 
Ce. auc 8,388,495 7,384,922) 7,094,412) 6,633,865) 7,331,380 
a? ose 8,197,215 7,160,756} 6,831,573) 6,507,804) 6,971,644 
Dec. ... 8,521,201 7,538,337} 7,009,164) 6,638,424] 7,288,025 
Total 93,420,266 85,564, 124'80,009 ,501'77,442,112'86,063,969 








Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


—_—_ 
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Canadian Industrial Operations Showed Moderate 
Upturn During April According to S. H. Logan, 
General Manager of Canadian Bank of Commerce 


A moderate upturn in Canadian industrial operations 





occurred in April, 8. H. Logan, General Manager of the 
Canadian Pank of Commerce, Toronto, announced May 6. 
“The improvement,” Mr. Logan pointed out, “was not so 
much in degree as in extent, for while rates of increase re- 
ported were small, they were quite numerous.” Mr. Logan 
continued : 

Progress was greatest in the so-called heavy industries and more than 
offset recession in those light industries which have up to now been 
adversely affected by the prolonged unseasonable weather, as well as by 
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the greater foreig:. competition which has been evident during the past 


year or so. Canadian forest and metal-mining industries continued as 
strong supports to general business and are expected to be even more 
active during the next month or two. Automobile and associated plants 
overcame most of the handicaps they experienced during the winter and 
their production was close to that in the early spring of last year, before 
the rearrangement of schedules to smooth out the extreme seasonal peaks 
which characterized the demand for motor vehicles. The record of con- 
struction continued disappointing, for new contracts awarded in April were 
less than in the preceding month and in April of last year; thus, the 
total volume of new work contracted for since the first of the year was but 
little larger than in the January-April period of 1935. ° 

Export trade in April usually falls below the level of each of the 
three preceding months and preliminary reports indicate that the returns 
for April of this year will be no exception to the general rule, for while 
there was a coutinued large foreign demand for forest products, metals 
and cattle, there was a sluggish movement of grains and the reopening 
of navigation on the Great Lakes was later than usual. 


, 
wr 


Analysis of Imports and Exports of the United States 
for First Quarter 
The Department of Commerce at Washington May 6 
issued its analysis of the foreign trade of the United States 
in March, 1936 and 1935, and the three months ended with 
March, 1936 and 1935. This statement indicates how 
much of the merchandise imports and exports consisted of 
crude or of partly or wholly manufactured products. The 
following is the report in full: 
ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 
AND IMPORTS INTO THE UNITED STATES FOR THE MONTH 
OF MARCH 1936 





(Value tn 1,000 Dollars) 




































































Month of March Three Months Ended March 
1935 1936 1935 1936 
Class 

Per Per Per Per 
Value | Cent; Value | Cent; Value | Cent Value | Cent 

Domestic Exports— 
Crude materials..... 40,450} 22.3) 44,486) 23.2) 141,255) 27.4) 154,309) 27.2 
cultural ....... 30,746) 16.9) 34,690) 17.9) 111,370) 21.6) 121,812) 21.5 
Non-agricultural...| 9,704) 5.4; 9,796) 5.3 29,885, 5.8 32,497| 5.7 
Crude foodstuffs... - 3,681; 2.0; 5,087) 2.6 11,663; 2.3 13,454| 2.4 
cultural ....... ,068; 1.9) 4,922) 2.6 11,372} 2.2 12,994) 2.3 
Non-agricultural . - - 113} 0.11 ‘165| 0.1 291; 0.1 460| 0.1 

Manufactured food- 
stuffs & beverages; 12,514) 6.9) 11,761) 6.1 37,054; 7.2 34,019) 6.0 
Agricultural ....... 11,014) 6.1) 10,730) 5.6 33,294) 6.5 30,789; 5.4 
Non-agricultural...| 1,500; 0.8) 1,031; 0.5 3,7 0.7 3,230) 0.6 
manufactures... a 17.0} 32,096) 16.7 83,512) 16.2 89,277| 15.7 
cultural ....... 252) 0.1 344) 0.2 718; 0.1 839; 0.1 
Non-agricultural...| 30,572) 16.9) 31,752) 16.5 82,794) 16.1 88,438) 15.6 
Finished manufactures; 94,197) 51.8) 98,652) 51.4; 242,055) 46.9) 276,012) 48.7 
cultural ....... 411; 0.2 394) 0.2 965) 0.2 1,226; 0.2 
Non-agriculturai...| 93,786) 51.6) 98,258) 51.2) 241,090) 46.7| 274,786) 48.5 
Domestic exports... | 181,667) 100.0)192,081'100.0}; 515,540)100.0| 567,071/100.0 
cultural..... ,991} 25.3) 51,080) 26.6) 157,718] 30.6) 167,659) 29.6 
Non-agricultural. | 135,675) 74.7/141,002) 73.4; 357,821) 69.4) 399,412) 70.4 

Imports for Cons’ p’n 

Crude materials. .-. 50,338) 28.7) 57,749| 29.7| 138,362) 27.9| 174,730) 30.6 
Agricultural .._...- 36,820; 21.0) 40,624) 20.9) 103,159) 20.8} 126,592) 22.2 
Non-agricultural...| 13,518) 7.7) 17,125) 8.8 35,203; 7.1 48,138) 8.4 
Crude foodstuffs... _- 33,629) 19.1) 31,221) 16.1 91,267) 18.4 86,508) 15.2 
Agricultural... . 32,897) 18.7) 30,237) 15.6 88,876) 17.9 83,376) 14.6 
Non-agricultural _._ 732; 0.4 984) 0.5 2,391; 0.5 3,132}; 0.5 

anufactured food- 
stuffs & beverages; 25,757) 14.7) 32,338) 16.6 85,630) 17.2 92,618) 16.2 
Agricultural... .. 24,382; 13.9) 30,719) 15.8 81,608) 16.4 88,041} 15.4 
Non-agricultural...| 1,375) 0.8) 1,618) 0.8 4,022; 0.8 4,577; 0.8 
Semi-manufactures...| 35,235) 20.1) 36,127) 18.6 94,035) 19.0) 115,955) 20.3 
Agricultural _.....- 3,526; 2.0) 5,064! 2.6 9,829} 2.0 18,785) 3.3 
Non-agricultural...| 31,709) 18.1) 31,063) 16.0 84,206} 17.0 97,170; 17.0 
Finished manufactures! 30,526) 17.4) 36,847) 19.0 86,918} 17.5| 100,453) 17.6 
Agricultural....... 445) 0.3 350; 0.2 1,307; 0.3 1,150} 0.2 
Non-agricultural.._.| 30,081; 17.1) 36,497) 18.0 85,610) 17.2 99,303; 17.4 

Imports for con- 
sumption... .. 175,485) 100.0) 194,281/100.0} 496,212/100.0| 570,264/100.0 
Agricultural ....-. 98,071} 55.9)106,994) 55.1| 284,779) 57.4) 317,943) 55.8 
Non-agricultural_! 77,414' 44.1' 87,287' 44.9' 211,433! 42.6! 252,321) 44.2 





_— — 
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Tendency of Business Activity in New England Federal 
Reserve District Downward in First Quarter This 
Year Although Level in First Two Months Ex- 
ceeded Same Months Last Year—Effect of Floods 


During the first quarter of 1986 the tendency of general 
business activity in New England was downward after 
allowances for usual seasonal changes has been made,” 
says the Federal Reserve Bank of Boston, “and,” it states, 
“although the level of activity in January and February ex- 
ceeded the corresponding months in 1935, that of March 
was a little lower than a year ago.” In part, the Bank, in 
its “Review” dated May 1, also says: 

Shortly after the middle of March, however, serious flood conditions 
prevailed in many sections of New England, affecting not only manu- 
facturing, factory employment and industrial payrolls, but also retarding 
distributing activities. 

The amount of raw cotton consumed on a daily average basis by mills in 
New England during March was about 10% less than in the corresponding 
month last year, and consumption of raw wool was 5% less. The textile 
industry, however, was one of those seriously hampered by the floods. 
During the first quarter cotton consumption in New England mills was 
about 10% less than in the corresponding period a year ago, but raw 
wool consumption was 14% larger. 

The number of wage earners employed in representative manufacturing 
establishments in Massachusetts in March was 0.6% less than in February 
and the amount of aggregate weekly payrolls decreased by 0.9%, accord- 
ing to the Massachusetts Department of Labor and Industries. The employ- 
ment and payroll data are obtained from weekly figures at the middle of 
a month and, consequently, the March figures do not reflect the result 
of flood conditions. 

Sales of reporting New England department and apparel stores during 
March were 10% larger than in March, 1935, and the cumulative increase 
during the first quarter of 1936 was 10.5% over the corresponding period 
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last year. During the six weeks’ period preceding Easter, sales of Boston 
department stores exceeded 1935 by 9%. 


- — 
———_— 


Indexes of Business Activity of Federal Reserve Bank 
of New York—Easter Buying Served to Increase 
Department Store Sales 

“During the first half of April department store sales 
expanded as a result of Easter buying, and a gain of about 
the average seasonal proportions occurred in merchandise 
and miscellaneous freight car loadings,’ says the Federal 

Reserve Bank of New York in presenting, in its May “Re- 

view,” its indexes of business activity. The Bank further 


states: 
Railroad shipments of bulk freight remained at the March level, although 


a decline usually occurs in this period. 

Some expansion in genera] business activity and the distribution of 
goods was evidenced in March following a downward movement in the two 
preceding months. Registrations of new passenger automobiles surpassed 
the corresponding month of any year since 1929, and carried further the 
upward movement which was interrupted in January and February. Regis- 
trations in March, 1936, were approximately four times as large as at the 
March, 1933, low point. 

In March, a larger increase than usual occurred also in department store 
sales in urban localities, and mail order house sales rose unseasonally, 
reaching the highest point for any March on record. The average level of 
merchandise and miscellaneous freight shipments was more than seasonally 
above February, despite floods in the third week of the month, and the 
volume of check transactions also showed a rise. On the other hand, chain 
grocery store sales were slightly lower, sales of chain stores other than 
grocery chains gained by less than the usual seasonal amount, and bulk 
freight shipments declined sharply, reflecting seasonal curtailment of coal 
shipments and the interruption to traffic caused by the floods. 





(Adjusted for seasonal variations, for usual year-to-year growth, and where neces- 
sary for price changes) 




















Mar. Jan. Feb. Mar. 
1935 1936 1936 1936 

Primary Distrtbutton— 
Car loadings, merchandise and miscellaneous ~- - - 63 64 62 65 
Car loadings, other..----.---.---------------- 64 69 76 59 
EXPOPts. «2-2-2. ccccccccnw cece ecw cece esece 51 50 50 5lp 
IMpPoOrts.. . «. . 2 2 oo eo ow ee ccc ewe ewe encceee 75 73 73 76p 

Distributton to Consumer— 
Department store sales, United States. -....---- 77 73 75 78 
Department store sales, Second District. .--.---- 72 73 69 75 
Chain grocery sales. .-....-.-.---.------------ 60 63 62 61 
Other chain store sales. .....-.-.-.-.-.-.-.-- 85 81 83 81 
Mail order house sales. .....-.-.-..--.-----.---- 97 72 70 95 
AGVOPCIBINE. « . occ cnc cence cc ccccwcccceccccces 63 63 60r 65 
New passenger car registrations. ~...-----.---- 66 71 63 86p 
Gasoline consumption. ......--.-.------------ 81 91 78 ie 

General Business Activity— 
Bank debits, outside New York City.r......-- 64r 63r 63r 66p 
Bank debits, New York City-.--.-------------- 47 43 44 48p 
Velocity of demand deposits, outside N. Y. City. 69 69 69 72 
Velocify of demand deposits, New York City.--- 46 42 42 48 
New life insurance sales. -.--.-.----.-.---------- 56 57 49 49 
Factory employment, United States. ..---.-.-.-.-- 84 86 85 85p 
Bwusimess MAWES. . c ccccccccccceccccecscesccs 37 32 32 35 
Bullding contracts... -.-..-.-..------------------ 27 57 42 4lp 
New corporations formed in New York State. -- 55 58 54 54 
General price level. *......------------------ 141 150 151 15lp 
Composite index of wages*...-----------.---- 185 189r 190 189p 
Cr een. . sadueocecoreesbooneneosese 140 142 142 142 





*1913 average—100. 
— — - 


Rapid Recovery in Cleveland Federal Reserve District 
from Effects of Floods and Strikes in Early March 


“Recovery from the slump of early March, when floods, 
bad weather and strikes reduced the general level of trade 
and industry in this district, was unusually rapid,” says the 
Federal Reserve Bank of Cleveland, in its “Monthly Busi- 
ness Review,” issued May 1. “As in most instances of gen- 
eral devastation, first reports of damage done were some- 
what exaggerated,” the Bank states, “but individual organ- 
izations in many cases suffered large losses and consider- 
able time was required to complete repairs.” In part, the 
Bank added: 

Industry as a whole, however, soon attained its pre-flood stride and in 
several lines the pace was quickened materially in the first three weeks 
of April. This was particularly true of the important industries in this 
district. 

Chief among these was iron and steel. Rising from an estimated 50% 
of capacity in the flood week, operations in the week ended April 18 were 
above 70% of capacity as a national average. A slight decline occurred 
in the following week of the month, but the rate was higher than in any 
seven-day period since June, 1930, and compared with 46% a year ago. 
Demand for heavy steels caused activity at mills producing those materials 
to increase most, and heavy steel consumption until recently has been in 
limited volume. 

Automobile parts production, which precedes assemblies by about four 
weeks, increased in late March, but has shown little change since that 
time. Many factories have been operating at the best rate since 1929. 
Automobile production was up more than seasonally in March and first- 
quarter output was slightly greater than in the same period of 1935, despite 
the unusually severe weather and moving forward of new model production. 

Building contracts awarded in this district in March compared more 
favorably with last year than the average for the entire country; the 
increase was 92%, while awards in the first quarter were 80% larger than 
a year previous. Residential building has increased considerably and a 
large amount of contemplated construction has been reported. 

Coal production in March was 24% behind last year, having been 
retarded by floods. In April some improvement was evident, although 
the late opening of the Lake shipping season was not helpful to local 
mine operations. 

Retail trade in sections not affected by floods or strikes was greater in 
March than a year ago. Department store sales in these centers were up 
about 12%, and further improvement was reported for the first three weeks 
of April. The fact that stores in Pittsburgh and Wheeling were closed 
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for varying lengths of time reduced March sales volume, but reports for 
the first three weeks of April indicate that some of this buying had 
merely been deferred. 
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Employment improved in this district in March, judging by the latest 
data available. In all principal cities except Toledo gains from last year 


were reported. 
+ — i —- 


Conditions in St. Louis Federal Reserve District— 
Continued Upward Trend Noted 

In its ‘‘Monthly Review’”’ of April 30 the Federal Reserve 
Bank of St. Louis reports that ‘‘a large majority of bu:iness 
measurements and actual statistics of commercial and manu- 
facturing interests penne to this Bank during March and 
the first half of April reflected a continuance of the upward 
trends in Eighth (St. Louis) District trade and indusiey 
which have been more or less steadily in progress in recent 
months. ‘‘These results,’ the Bank noted, ‘‘were achieved 
in the face of unfavorable weather and flood conditions in 
certain sections of the area.’’ The Bank continued: 


Output of manufacturing establishments, except where affected by 
seasonal influences, was in excess of the preceding month, and in most 
instances greater than a year ago. Continued active demand for merchan- 
dise of all descriptions was reflected in the heavy volume of goods distributed 
through both wholesale and retail channels and the increase in freight 
traffic handled by railroads operating in the district. The showing made 
during the first quarter of the year was the most favorable in many respects 
for any like period since the pre-depression era. . . . 

Taken as a whole, weather conditions during March and the first 10 days 
of April were unfavorable for crops and agricultural operations generally 
Considerable damage was done to fruits and vegetables by the early April 
freezes, and prospects for peaches and apples were sharply reduced. Withal, 
preparations for planting spring crops, particularly in the South, were 
about even with the usual seasonal schedule at mid-April. . . . 

March retail trade, as reflected in sales of department stores in the 
principal cities, was 26% greater than in February and 6.7% in excess of 
the March, 1935, total; cumulative total for the first quarter showed an 
increase of 7.4% over the comparable period a year ago. Combined sales 
of all wholesaling and jobbing firms reporting to this bank in March were 
approximately 20% and 7% greater, respectively, than a month and a year 
earlier; first quarter sales of these firms were slightly below the like period 
in 1935. 


_ 
—_ 





Crop Report of Bank of Montreal—Field Operations 
Over Most of Canada Retarded 


In the first of its weekly reports on the current Canadian 
crop, issued May 7, the Bank of Montreal states that “‘field 
operations over the major part of the Dominion, except the 
Maritime Provinces and the Peace River Country, have been 
retarded from one to two weeks, owing to the inclement 
weather which followed the break-up of winter.’’ The bank 
adds: 

There is a good reserve of moisture in most districts and preparation of 
land and seeding are now under way. In the Prairie Provinces seeding is 
progressing favorably. While in the areas last year affected by rust and 
frost a substantial proportion of inferior seed is being sown, the good seed 
bed conditions at present enhance the possibilities for normal growth. 

In Quebec the soil generally is in good condition, and pastures, meadows 
and fruit trees show no sign of winter kill. In Ontario land preparation 
is general and seeding has commenced. Fall wheat wintered well and 
has since progressed in the absence of frosts or damaging winds. In the 
Maritime Provinces pastures and meadows, including areas flooded this 
spring, are generally in good condition. In British Columbia farming 
operations are fully two weeks late, but the soil is in good condition and 
fall wheat and hay crops wintered well 


—_— 
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April Auto Shipments Highest for any Month Since 
May, 1929 


April shipments by members of the Automobile Manu- 
facturers Association was set at 388,165 cars and trucks in 
bom _ monthly report of the association released on 

ay 8. 

On the basis of this report, association members shipped 
more vehicles in April than in any month since May, 1929. 
In addition, April shipments represented a 19% increase over 
the preceding month and a 26% increase over the corre- 
sponding month of last year. 

Factory shipments for the first four months of this year 
amounted to 1,212,242 units which was not only an increase 
of 20% over the same period last year, but was the highest 
for any corresponding period since 1929. 

The association’s estimate, which covers the operations of 
all but one major producer in the United States, is sum- 
marized below: 





NG ie in on a teiini ined 388,165 Four months 1936... 1,212,242 
I Se in oan nen etna 327,040 Four months 1935... 1,011,833 
My Mbtrucéuncameesed 306,898 


Employment and Payrolls in Manufacturing and Non- 
Manufacturing Industries of United States Rose 
During March, According to United States De- 
partment of Labor 


Well distributed gains in employment and payrolls were 
reported for March in the manufacturing and non-manufac- 
turing industries surveyed monthly by the United States 
Bureau of Labor Statistics, Secretary of Labor Frances Per- 
kins announced April 21. “Approximately 225,000 additional 
workers found employment in the industries covered during 
March and weekly payrolls were almost $10,000,000 greater 
than in February,” Secretary Perkins said, continuing: 

While floods in certain localities caused a curtailment of operations in a 
number of establishments during the March 15 pay-period, there was a 
general expansion in employment in establishments not affected by the 
flood conditions. Sixty-six of the 90 manufacturing industries covered 
showed increases in employment over the month interval. Gains were also 
reported in 11 of the 16 non-manufacturing industries surveyed. 

Pronounced seasonal gains were shown in the private building construction 
and quarrying and non-metallic mining industries, due to improved weather 
conditions which permitted an expansion of outside operations. Retail trade 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 


(Three-year average 1923-1925—100) 


Financial 


establishments added workers to their payrolls to accommodate spring 
buying. Laundries and dyeing and cleaning establishments also reported 
seasonal expansions in employment. Brokerage firms continued to absorb 
additional employees and gains were shown in wholesale trade, and in the 
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telephone and telegraph, power and light, metalliferous mining, and bitu- ) 
minous could mining industries. _ san — 
The only sizable decrease in employment was a seasonal decline in anthra- Manufacturing Industries— *Mar. Feb. Mar. | *Mar.| Feb. . Mar. 
cite mining. Employment declined 0.7% in the electric railroad and 1936 | 1936 | 1935 | 1936 | 1936 | 1935 
motor bus operation industry, 0.1% in crude petroleum producing, and 4) adustrien 84.2 | x83.2| 82.5 | 75.7| 72.31 70.8 
less than 0.1 of 1% in hotels and insurance. aii, AL EEDA th aol aunt oie) Gant ann Gun 
Factory employment and payrolls normally show increases from February Durable goods. .-.....-..---- S | 2/8. ’ 
to March. The gains in March, 1936, however, were larger than seasonal, Non-durable goods. .....-.--- 05.5 | 208.5 aut ey | wee nena 
The increase of 1.2% in factory employment over the month interval indi- Durable Goods 
cates the additional employment of over 83,000 workers, while the gain of Iron and steel and their products, 
4.7% in payrolls represents an increase of nearly $7,100,000 in weekly not including machinery....| 77.1 | 76.0 | 71.8 | 69.7 | x65.2 | 59.3 
" Blast furnaces, steel works, and 
wage disbursements, rolling mills-.......------- 77.2 | 76.6 | 74.0 | 73.5 | x68.2 | 63.3 
Gains in employment and payrolls from February to March were shown Bolts, nuts, washers and rivets.| 83.0 83.7 78.3 73.0 | 71.9 | 66.1 
in both the durable and non-durable goods groups. Employment rose 1.6% Cast-iron pipe. --....-.------- 55.2 54.3 48.6 34.9 | x34.1 25.1 
in the durable goods group, the March index on the 1923-25 base as 100 “aaa ae Buoy pe nag Ee ay 79.2 | 80.1 | 80.1 | 63.61! 65.2! 61.2 
standing at 75.8. The gain of 0.9% in employment in the non-durable Forgings, iron and steel_...-.- 66.9 | 66.2) 61.7 | 54.5) 526] 516- 
goods industries raised the March index of that group to 93.3. These indexes Hardware. _.......---------- 56.2) 56.6) 56.5 | 50.5) 51.2 | 47.9 
indicate that for every 1,000 workers employed in the durable goods indus- Sonne ae pe memenee meets ae 04.7 93.8 (34 | 68.9) G10) 45 
tries during the index base period (1923-25 equals 100), 758 were employed paratus an steam fittings..| 58.4 | 57.5| 50.3 | 42.7] 41.2 | 33.5 
in March, 1936, while in the non-durable goods industries, for every 1,000 i ala AEE 80. 100.1 | 95.7; 91.8 |) 84.3] 78.8 | 68.2 
workers employed during 1923-25, 933 were at work in March. Over the Structural & ornamental metal- 
; 0 EEE 60.9 57.7 55.0 49.6 x44.8 38.7 
year interval, employment in the durable goods industries showed a Tin cans and other tinware....| 93.9 | 91.4| 86.4 | 94.5| 86.1 | 83.3 
= = Tools (nos including edge tn] 73.4) 73.2} 0481 74.4| x72.7 | 60.5 
From an announcement issued April 21 by the United Wirework -..-.---—--—------- 143.2 | 139.1 | 124.5 | 139.0 | 124.0 | 115.1 
States Department of Labor (office of the Secretary) the M®OUNTy: DO. lipment.-_...- 93.6 | 92.6] 84.1 | 82.2| x79.2] 66.9 
following is taken: Agricultural ago ape 138.7 | 136.3 | 101.3 | 171.0 | 165.3 | 113.7 
Manufacturing Industries Cen Teer eting machines...| 117.3 | 115.5 | 103.0 | 101.0 | 100.6 | 83.6 
: The increase of 1.2% in factory employment from February to March “are ms wa 72.3| 71.4| 69.2 | 63.7| x61.0| 57.2 
rought the level of the preliminary March employment index to 84.2. With Engines, turbines, tractors and 
the exception of the last three months of 1935, the March employment water wheels. . ......------ 116.2 | 112.6 90.8 88.7 84.3 | 64.2 
index exceeds the levels reported in any month since November, 1930. Foundry & machine-shop prods. Ry 94 oy ty oy he 
Payrolls increased 4.7% over the month interval, the preliminary March ee gate yt soaraphe...... 186.1 |x196.0 | 189.0 | 109.7 | 114.0 | 1106 
index (75.7) exceeding the levels recorded in any month since November, Textile snaeniners and parts..| 71.0 | x70.6 | 64.8 | 64.6 | x63.4 | 52.3 
1930, with the single exception of December, 1935. Typewriters and parts_....-.. 104.7 | 103.3 | 95.9 | 91.1 | 90.2 | 79.7 
Factory employment in March, 1936, was 2.1% higher than in March, Transportation equipment----.-. py ny os anna BR. -y. are 
1935, (82.5), 4.1% above March, 1934 (80.9), and 43.2% above March, yp an panes aces 113.0 | 113.8 | 119.5 | 97.7] 87.3 | 112.7 
1933 (58.8), in which month the low point of factory employment was Cars, electric & steam railroad.| 56.8 50.6 | 52.2 | 62.0| 54.0] 54.5 
recorded. Payrolls in March, 1936, were 6.9% above the level of March, Locomotives . . .--.---------- as ane as ap ans as 
1935 (70.8), 17.0% above March, 1934 (64.7), and 104% above March, a aaa 60.0 58.2 53.6 | 62.8 | x57.8 49.6 
1933 (37.1). Electric railroad........-----| 65.8 | 65.5 | 65.8] 63.6] 62.5] 60.7 
The gains in employment and payrolls between February and March were Steam railroad ---.---------- iy me oy 4 <3 = as 
widespread, 66 of the 90 industries surveyed showing increases in employ- ee eee prods. 85.3 82.0 79.0 | 79.7 “76.7 oe 
ment, and 78 reporting larger payrolls. The fertilizer industry reported Brass, bronze & copper products 87.0 87.2 82.0 | 70.0 | 70.3 64.0 
the largest percentage increase in number of workers (50.2%), due to Clocks & watches and time a8 o32| 78.8! 41.3 
spring shipments. Many industries related to building construction activities J recording devices. ------..- 69.2 "71.6 70.5 | 52.5 =. poop 
reported substantial seasonal gains in employment, among which were Prec peseasses= conrrees 79.0 | 82.2) 69.8 | 72.5| 73.6] 57.0 
marble, granite, slate (21.6%), cement (16.7%), brick, tile and Silverware and plated ware....| 66.6 | 66.4, 69.0) 52.2) 48.8] 52.5 
terra cotta (8%), structural iron work (5.4%), sawmills (4.5%), and ny Ba egtlcvneet 89.01 90.1! 75.7| 64.81 63.51 48.3 
millwork (2.8%). Each of the six apparel industries surveyed reported Stamped and enameled ware..| 109.2 * 109.2 | 108.4 96.8 90.7 89.7 
gains in employment, the increases ranging from 20.6% in the millinery Lumber and allied products_-.-- 54.6 | x53.4 | 50.6 / 44.8] 41.4 | 36.3 
industry, to 1.1% in the corset and allied garment industries. Employ- Furniture - .........--------- 82.4 | 72.6) 69.1 55.7 | 54.3 | 49.7 
: . : , : : Lumber. millwork....-.-.---- 47.0 45.7 38.3 39.2 35.9 25.8 
ment in the women’s clothing industry increased 6.1%, and in men’s Samiee enaniite 36.3 | x34.7 |] 33.5 | 28.1 94.8 | 22.4 
clothing, 1.3%. The electric and steam railroad car and the locomotive Turpentine and rosin.---.--..| 97-1 | 98.1] 99.7 | 59.2] 55.2] 52.3 
industries reported gains in employment of 12.3% and 13.2%, respectively, | Stone, clay and glass products... ay 51.0 | 51.5 | 43.4 | x38.7 | 37.4 
due to orders placed for new equipment, and the shipbuilding industry Brick, tile and terra cotta... - re iy ry ye -¥ ha 
showed a gain of 8.7%. Other industries reporting substantial gains in EEE coseneneckaipnictiin 94.8 | 93.8] 93.7 | 88.9] 83.8 | 81.3 
employment from February to March were: Beet sugar (9.9%), beverages Marble, granite, slate and other 
(7.1%), ice cream (6.6%), aircraft (5.6%), pottery (5.2%), stoves products -.......---------- 7s es = 5 a? aa 
(4.7%), and steam railroad repair shops (3.6%). Smaller gains in em- Pottery .....--.------------ ' aden, ’ . 
ployment were noted in a number of industries of major importance, Non Durable Goods 
among which were foundries and machine shops (1.9%), electrical machinery 
(1.8%), baking (1.1%), blast furnices-steelworks-rolling mills (0.8%), and b= = Aaa their products. -..- +f Bey 9 as 2 -? 
newspapers and periodicals (0.8%). The gain of 0.9% in employment in ~~ Garneta a nd rugs..........| 80.9 | 76.9] 75.4 | 70.4] 69.8] 68.3 
the machine-tool industry in March continued the unbroken rise which has Cotron = PLT GENT: ots 7 os 2 78.5 | 80.6 
been shown each month since October, 1934. The March, 1936, employ- — a > gextiles| 111.9 | 110.1 | 116.9 | 95.7 “3 Big 
ment index (104.5) exceeds the level recorded in any month since October, ay be’ eanpeadhaameren 84.1 | 83.9) 84.0] 85.0] 86.7] 83.1 
1930. The agricultural implement industry, which reflects orders placed | iia acaes ane 114.9 | 113.1 | 114.5 | 112.5 | 107.1 | 114.6 
for farm equipment, also continued to absorb additional workers. The Silk and rayon goods - ---... + 7 4 4 ok ae or 
March, 1936, index of employment (138.7) in this industry is the maximum ee voneteniei 102.0 | 97.9 | 101.4 | 87.7 | x78.6 | 88.5 
registered in any month since March, 1930. Clothing, men’s__....----- er Rey hay 2 x76.8 | 82.0 
The most pronounced decline in employment over the month interval ee ene caress. ss 84.6 | 93.7 "ons a ow 
(24.5%) was in the automobile tire and tube industry, and was due Men’s furnishings........-- 109.2 |x104.8 | 111.6 | 75.0 | x70.4 |} 80.4 
primarily to a temporary plant shut-down caused by labor difficulties. Radio SOUE. «ids abimiesnasdl Bg Rg as By 51.7 | 70.5 
und phonograph plants reported a seasonal decline of 5.1%, and woolen ee re ee a 89.0 | x89.7| 92.7 | 75.5 By: 7? 
and worsted goods mills reported 4.5% fewer workers in March than in — po FP grecesmtcntts 87.4 | x88.1 | 92.1 | 69.7 | x74.5 | 80.7 
February. Employment decreased 3.9% in the lighting equipment indus- Hh Ae RS ER aE IE 95.6 | 96.3) 95.5 | 93.8) 96.6 | 94.2 
try, and 3.4% in jewelry. In the book and job printing, slaughtering, | Food and kindred products--.-.-- Ray Ry Ry: R.4. og! 2 
chewing and smoking tobacco, and smelting and refining industries, losses ageless ee 158.6 | 148.0 | 151.3 | 162.4 | 143.3 | 146.9 
ranging from 1.7% to 1.3% were reported. The declines in employment i FI eg IE 68.0 | 67.1 | 67.8 | 55.7 | 53.1 | 52.4 
in the remaining industries were 1.1% or less. Canning and preserving -....-.-. = 4 ap s os ays 
Employment in the automobile industry in preceding years has usually — AUG lista ARN cis hod 73.7 | 73.9| 75.01 67.7] 68.2] 63.5 
shown substantial gains between February and March. The introduction Ice cream ...................| 61.8 | 58.0] 64.2 | 53.2] 48.6] 52.4 
of new models at an earlier period, however, has resulted in a shift in the Slaughtering & meat packing../ 80.4 | 81.7 | 82.9) 73.9) 73.8 | 73.5 
seasonal movement of employment in this industry during recent months SEE, WEES. oo cccececnceeess 31.2 | 28.4) 35.1 | 36.2 | 31.7 | 36.4 
. ; : : . ’ Sugar refining, cane.........- 79.6 78.7 81.0 75.8 67.1 69.6 
and instead of usual gains in March a decline of 0.8% in employment was Tobacco manufactures --........ 55.9 | x55.5 57.8 | 44.9] 43.4] 44.3 
shown. Weekly payrolls in this industry in March, however, were 11.9% Chewing and smoking tobacco 
greater than in the preceding month. and snuff. ..........ccccce 66.0 67.0 70.6 66.2 65.0 67.7 
Cigars and cigarettes. ....--.- 54.6 | x54.0 | 56.1 | 42.2 | x40.7] 41.3 
The indexes of factory employment and payrolls are computed from paper and printing............. 98.2 | 98.2] 96.9] 90.5] 88.9 | 84.5 
returns supplied by representative establishments in 90 manufacturing indus- I 84.7 | 84.4) 86.3 | 79.7] 77.5 | 79.6 
tries. The base used in computing these indexes is the three-year average, Paper and pulp---......-.-.-- 109.6 | 109.2 | 109.7 | 94.9) 93.4 | 88.4 
* : a Printing and publishing—Book 
1923-25, takn as 100. They have not been adjusted for seasonal variation. 8D tl again gee Pies aia 89.0 | 90.5 | 87.4] 81.9] 81.6 | 77.0 
The following tabulation shows the percentages of change in employment Newspapers and periodicals. .- 102.6 | 101.7 | 98.8 | 97.4 | 946] 89.2 
and payrolls in the Bureau’s general indexes of manufacturing industries | Chemicals and allied ucts, 
from February to March in each of the 18 years, 1919 to 1986, inclusive: kK ~~ ATE 133 mio0.1 +H os'3 ie ay 
COED, atinn ctstibbbbeds =. rp = = 2 $8.7 
Employment Payrolis Drngeists’ preparations... 99.0 97 7 98.9 100.0 04.2 $5.9 
Yeu lovmaleendl Veer: Waepedeteeel teen Witisdataedl vou etl. ee rrrero"l ead See eee tee) geek eee 
a eee a sate, Widhetanatas Paints and varnishes. -...... 108.2 107 2 | 104.2 95.9 93.5 86.2 
1919 -.} 0.4 | -- |] 1928..] 1.1] -. j/ 1919-.] 0.4] -. || 1928__] 1.3] _- eu ineadlne eaethctecemnee $064 796-4 103.3 795.0 704.5 705. 
1921 “e 0:7 os 1930. vie 0.5 1921. 05 s 19307, ye 0.0 Petroleum refining --.....-... 107.6 |x108.0 | 107.9 | 104.0 | 98.5 | 96.4 
1922 _-| 1.5] _- |] 1931--| 0.5 | _- |] 1922-1 3.5 | ~~ |] 193177] 1:7 Rubber products. .-......-.-.-- 72.6 | x81.7 | 84.5 | 62.3 | x69.8 | 70.6 
1923 _.| 2.0 che 1932..| .. 1186 1923..| 4.7 7 1932..| ..|2a7 Rubber boots and shoes. .....-. 59.6 | x57.8 58.2 50.0 | x49. 49.8 
Rubber goods, other than boots, 
1 ae oe ta) ae v2)? 8 ieee Ee hie shoes, tires and inner tubes..| 127.6 | 126.8 | 126.1 | 114.0 | 110.7 | 107.1 
1926 _-| 0.6 | -- || 1935--| 1.5 | -- |] 1926--| 1.4] _- |] 1935..| 2.3] ~~ ee ee ee eee ee eee! eas | a8. 
1927 --) 0.5 -- 7° 1936--) 1.2 F ~~ 1 1927--1 1.2 ' -_ 1 1936_.' 4.71 _. * March, 1936, indexes preliminary, subject to revisions. x Revised. 
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Non-Manufacturing Industries 

Among the 11 non-manufacturing industries which showed gains in 
number of workers from February to March, the seasonal expansion in 
retail trade resulted in the reemployment of the largest number of workers. 
Based on reports supplied by 53,745 retail trade establishments, it is esti- 
mated that 79,000 additional persons secured employment in the retail 
establishments of the country. The general merchandising group, composed 
of department, variety and general merchandising stores and mail order 
houses showed a seasonal gain of 6.0%, indicating an increase of 41,500 
workers. A net gain of 1.6% was shown in other lines of retail trade. 
A sharp seasonal increase was shown in retail apparel stores, and smaller 
gains were reported in retail lumber and building materials, drug, auto- 
motive, hardware, and other retail lines. 

Wholesale trade establishments added approximately 13,000 workers to 
their payrolls between February and March. Improved weather conditions 
gave momentum to private building construction activities, reports from 
8,893 contractors showing a net increase in employment of 28.9%. Quarry- 
ing and non-metallic mines, due to the more favorable weather, reported an 
increase of 14.3% in number of workers. Seasonal gains were also reported 
in laundries and dyeing and cleaning establishments. 

Employment in the power and light industry increased 0.9%, the gain 
being attributable, to some extent, to extra maintenance crews necessary 
in the “flood’’ areas. Metalliferous mines reported a further gain in 
employment. The increase of 0.7% in this industry continued the rise 
which has been shown consistently each month since August of last year, 
and raised the March level of employment to the highest point reached 
since July, 1931. With the exception of the seasonal decrease of approxi- 
mately 12,400 workers in the anthracite mining industry, the declines in 
employment were negligible. 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for March, 1936, where available, and percentage changes 
from February, 1936, and March, 1935, are shown below. The 12-month 
average for 1929 is used as the index base, or 100, in computing the index 
numbers of the non-manufacturing industries. Information for earlier years 
is not available from the Bureau’s records: 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN MARCH, 1936, AND COMPARISON 
WITH FEBRUARY, 1936, AND MARCH, 9135 


(Average 1929—100) 






































Emrloyment Payrolls 
Industry P. C. Change From P. C. Change From 
Index Indez 
a Mar.| Feb. Mar. |a Mar.| Feb. | Mar. 
1936 1936 1935 1936 1936 1935 
Trade—Wholesale........-. 85.8 +1.0 +2.1 69.2 +3.8 +6.0 
ie paebécanneeseses 81.7 +2.5 +1.9 63.5 +3.1 +5.1 
General merchandising.| 90.2 +6.0 +1.8 | ‘77.3 +4.7 +4.3 
Other than general mer- 
es 79.5 +1.6 +2.0 60.7 +2.7 +5.4 
Public Utilities— 
Telephone and telegraph..| 70.2 +0.4 +0.6 77.2 +1.3 +2.5 
Electric light & power & 
manufactured gas. -..-.--. 86.9 +0.9 +5.5 88.5 +4.5 | +11.4 
Electric-railroad & motor- 
bus operation and maint} 71.2 —0.7 —0.1 67.8 —0.7 +6.9 
Mining—Anthracite.......-. 52.5 | —14.2 +2.1 42.6 | —44.5 +9.4 
Bituminous coal. ........ 80.4 +0.2 —1.5 70.1 | —10.6 +3.9 
Metalliferous............ 55.9 +0.7 + 24.3 45.1 +5.6 | +46.1 
Quarrying and nonmetallic!) 42.2 | +14.3 +4.2 30.9 | +29.1 | +24.1 
Crude petroleum producing} 70.7 —0.1 —4.5 56.0 +0.5 —0.1 
Hotels (year round). _-.- 82.8 —-b +2.5 | c66.0 —0.7 +3.3 
La SE ee 82.1 +1.1 +3.0 69.9 +3.1 +8.2 
Dyeing and cleaning.... ~~ 74.7 +6.2 +3.0 56.4 | +15.2 +5.4 
Te RE EL SE d +3.3 | +27.6 d +2.9 | +35.6 
ER ed d —-b +0.8 d —1.9 +1.1 
Building construction... .._. +28.9 | +15.3 d +36.9 | +24.8 
a Preliminary. b Less than 0.1 of 1%. c Cash payments only; value of board, 


d Data not available for 1929 base. 
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room, and tips cannot be computed. 





Lumber Production and New Business Make Slight 
Gains 


The lumber industry during the week ended April 25, 
1936, stood at 67% of the 1929 weekly average of production 
and 70% of 1929 shipments. Reported production and new 
business were slightly higher than in the preceding week, 
production being the heaviest reported for the year to date. 
Shipments were 3% below those of the preceding record 
week, as reported by 4% fewer mills, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
softwood and hardwood mills. Reported new business dur- 
ing the week ended April 25 was 2% below output; ship- 
ments were 2% above production. During the preceding 
week shipments were 5% above output; orders, 2% below. 
Production and shipments in the current week were shown 
by reporting softwood mills in excess of similar week of 
1935, production at these mills being 32% above last year’s 
week ; shipments, 10% above. New business was 2% below. 
Last year the West Coast strike from May to July appreci- 
ably retarded lumber movement, which was unusually heavy 
in the pre-strike weeks in April. The Association further 
reported : 

During the week ended April 25, 1936, 567 mills produced 237,000,000 
feet of hardwoods and softwoods combined; shipped 240,761,000 feet; 
booked orders of 233,054,000 feet. Revised figures for the preceding week 
were: Mills, 591; production, 236,951,000 feet; shipments, 247,631,000 
feet; orders, 232,525,000 feet. 

California redwood, Northern pine, Northern hemlock and the hardwood 
regions reported orders above production during the week ended April 25. 
All regions but West Coast, Western pine and cypress reported shipments 
above output, West Coast being only fractionally below. All softwood 
regions but West Coast, cypress and Northern pine reported orders above 
those of corresponding week of 1935; all but cypress reported shipments 
above; all but Northern pine and hemlock reported production above. 

Identical softwood mills reported unfilled orders on April 25 the equiva- 
lent of 33 days’ average production and stocks of 129 days’ compared with 
26 days’ and 125 days’ a year ago. 

Forest products car loadings totaled 32,205 cars during the week ended 
April 25, 1936. This was 549 cars above the preceding week, 5,381 cars 
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above corresponding week of 1935, and 7,177 cars above the same week 
of 1934. 

Lumber orders reported for the week ended April 25, 1936, by 500 soft- 
wood mills totaled 221,558,000 feet, or 3% below the production of the 
same mills. Shipments as reported for the same week were 229,093,000 
feet, or 0.1% above production. Production was 228,755,000 feet. 

Reports from 86 hardwood mills give new business as 11,496,000 feet, 
or 39% above production. Shipments as reported for the same week were 
11,668,000 feet, or 42% above production. Production was 8,245,000 feet. 


Unfilled Orders and Stocks 

Reports from 492 softwood mills on April 25, 1936, give unfilled orders 
of 878,713,000 feet and gross stocks of 3,422,040,000 feet. The 465 iden- 
tical softwood mills report unfilled orders as 861,414,000 feet on April 25, 
1936, or the equivalent of 33 days’ average production, compared with 
660,554,000 feet, or the equivalent of 26 days’ average production on 
similar date a year ago. 

Identical Mill Reports 

Last week’s production of 468 identical softwood mills was 220,991,000 
feet, and a year ago it was 167,601,000 feet; shipments were, respectively, 
221,180,000 feet and 201,592,000 feet, and orders received, 214,578,000 
feet and 218,186,000 feet. 

Oe 


United States Coffee Consumption Expected to Reach 
New Record, According to New York Coffee & 
Sugar Exchange 

Coffee consumption in the United States was headed for 
an all-time high record, according to the New York Coffee 
and Sugar Exchange, when figures of deliveries for 10 
months of the crop year released May 1 by the Exchange 
showed deliveries in this country of 11,399,000 bags. Of this 
total, it is pointed out, 7,702,000 bags were of Brazilian 
coffee and 3,696,000 bags of other varieties. Deliveries for 
the same period in 1935 were but 9,602,000 bags. 

The previous record consumption occurred in the 1930-31 
crop year, the Exchange said, when 12,357,000 bags went into 
consumption during the year. During the 10 months ended 
April 30, 1931, a total of only 10,164,000 bags were delivered, 
a gain of 1,235,000 bags for 1936. 
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1,937,830 Bags of Coffee Reported Purchased by Brazil 
for Destruction 


The National Coffee Department of Brazil has, so far, 
purchased 1.937,830 bags for destruction of the 4,000,000 
bags planned to be acquired, and in addition 648,935 bags 
further have been tendered for purchase but are awaiting 
grading, the New York Coffee and Sugar Exchange learned 
May 6. The Exchange said: 

The total already purchased and tendered of the Rio and Sao Paulo 
1935-36 crop, 2,586,765 bags, represents 64.7% of the 4,000,000 bags 
which represent the estimated surplus at the start of the present crop 
year, July 1, 1935. As the crop year will not end until June 30, the 
Department has until then to acquire the remaining 1,413,235 bags of low- 
grade coffees which will presumably be destroyed. During the first 30 
days given planters to offer coffees for purchase, which ended March 21, 
950,000 bags were tendered. 
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Raw Sugar Stocks in Licensed New York Warehouses 
Increase for First Time Since September, Accord- 
ing to N. Y. Coffee & Sugar Exchange 


Stocks of raw sugar stored in licensed warehouses in the 
Port of New York showed the first increase in eight months, 
according to figures released May 4 by the New York 
Coffee and Sugar Exchange, which disclased that stocks 
on that day were 12,123 long tons against 94,695 tons at 
the same date last year. An announcement by the Exchange 
also said: 

Cuban sugars account for 8,503 tons of the current total, while Philip- 
pine sugars, 3,620 tons, make up the balance. Last year there were 61,880 
tons of Cuban sugars and 32,815 tons of the Philippine variety. The 
increase, which occurred during the week ending May 2, amounted to 2,828 
tons of Cuban sugar, the first new sugar to go into warehouse since 
September, 1935. 

Oe 


Increase Noted in Sugar Distribution in United States 
During First Quarter of Year 


Distribution of sugar in the United States during the first 
three months of 1936 totaled 1,424,610 long tons, raw value, 
as compared with 1,378,799 tons during the corresponding 
period last year, an increase of 45,811 tons, or 3.3% accord- 
ing to Lamborn & Co. Under date of May 4 the firm also 
announced: 


Cane sugar distribution amounted to 1,125,399 tons as contrasted with 
1,057,311 tons in the January-March period of 1935, an increase of 68,088 
tons or 6.4%. Beet sugar distribution totaled 299,211 long tons as against 
321,488 tons, a decrease of 22,277 tons, or approximately 6.9%. 


ii, 
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Flour Production During April Below Like Month a 
Year Ago 


General Mills, Inc., in presenting its summary of flour- 
milling activities for approximately 90% of all flour mills in 
the principal flour-milling centers of the United States. 
reported that during the month of April, 1936 flour output 
totaled 4,992,363 barrels. This was a decline from the 
5,026,340 barrels produced during the corresponding month 
of 1935. Cumulative production for the ten months ended 
April 30, 1936 amounted to 53,635,793 barrels. This com- 
pares with 53,097,531 barrels produced in the like period 
of last year. The corporation’s summary further disclosed: 
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PRODUCTION OF FLOUR (NUMBER OF BARRELS) 
Month of April 10 Mos. Ended April 30 

1936 1935 1936 1935 
Northwest. ..........- 1,213,592 1,115,023 13,282,410 12,739,957 
Southwest. ...........| 1,709,849 1,912,959 18,435,245 19,177,470 
Lake Central & Southern| 1,671,312 1,604,592 17,845,905 17,414,694 
Pacific Coast...._____- 397,610 393,766 4,072,233 3,765,410 
Grand total.._.____- 4,992,363 5,026,340 53,635,793 53,097,531 

—__<-—_— 

World Wool Supply Lowered According to Bureau 


of Agricultural Economics—Mills Reported Less 
Active 

Reports on the world wool situation show reduced supplies 
of raw wool and probable reduced mill activity from the 
high levels of 1935, according to the Bureau of Agricultural 
Economies, United States Department of Agriculture. In 
an announcement issued May 6 by the Department it was 
also stated: 

Supplies of raw wool in the United States are smaller than at this time 
a year ago; supplies in Southern Hemisphere countries are about 31% less. 

Production of shorn wool in the United States this year is expected to be 
about the same as in 1935; Australia will have slightly fewer sheep to be 
shorn this year, but the Union of South Africa will have more. 

Consumption of wool by United States mills this year probably will be 
less than the ‘‘very large’’ consumption in 1935, it is stated. In the United 
Kingdom there was a slight falling off in machinery activity in the wool 
industry during the first quarter of this year. 
mw Domestic prices of wool have weakened recently, but foreign prices 
have continued firm. The spread between domestic and foreign prices 
has resulted in substantial importations of wool by the United States, but 
smaller imports are in prospect. 
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Petroleum and Its Products—Two Major Companies 
Claim Southwest Texas Output Above Market 
Demand—Crude Oil Stocks Up in March—Grand 
Jury Convenes in Madison in Price Probe—Texas 
June Allowable Seen Above Current Level—Daily 
Average Crude Output Lower 


Representatives of the Magnolia Pipe Line Co., con- 
trolled by Socony-Vacuum, and of Humble Pipe Line Co., 
controlled by Standard of New Jersey, Friday told the 
Texas Railroad Commission that as a result of the new oil 
wells drilled in southwest Texas production had risen to a 
point far above current market demand. 

Magnolia Pipe Line asked to be relieved of taking 5,000 
barrels daily, on the ground that it had reached its maximum 
storage of 3,000,000 barrels. Humble officials told the 
Commission that it has a capacity of 25,000 barrels daily, 
which would be filled by May 15, and its daily purchases 
would be 18,000 barrels. The company asked for a cut 
of 5,000 barrels daily in the district’s allowable. 

Stocks of all oils showed an increase of 5,561,000 barrels 
in March, while stocks of gasoline rose 2,890,000 barrels, 
the Bureau of Mines reported. The increase in crude oil 
stocks—which was due mainly to the fact that daily average 
production hit a new all,time high—was the first in nearly 
a year. Gasoline stocks rose despite a gain of 11% in 
demand over the like 1935 month. Motor fuel exports 
slumped 38% from 1935 to 1,615,000 barrels, the lowest 
level in several months. 

The Special Grand Jury to hear evidence in the investiga- 
tion of charges of price fixing and other unfair trade practices 
in the petroleum industry was convened in Madison on 
Monday at the request of Attorney General Cummings. 
Twenty-three jurors were sworn in for the session, which 
promises to be one of the longest sessions ever held in 
Madison. 

The Grand Jury investigation was the outcome of a 
preliminary investigation by the Department of Justice, 
acting upon complaints filed by the National Oil Marketers’ 
Association, an independent group. Attorney General 
Cummings announced last month that preliminary facts 
justified the calling of a Grand Jury to continue the probe. 

The seasonal rise in gasoline consumption coupled with the 
record number of wells completed in the East Texas field 
since the May allowable was fixed will bring an increase in 
the State’s June quota of several thousand barrels over 
the current allowable of 1,166,000 barrels at the Railroad 
Commission’s monthly proration meeting on May 14, it is 
indicated. 

The troublesome question of production on the Louisiana 
side of the Rodessa field and that on the Texas side of the 
new development will come up for formal consideration at 
a joint meeting of the Railroad Commission and the Louisiana 
regulatory group soon. Uniform allowables and rules for 
the entire field will be sought at the joint conference, which is 
expected to be held shortly. 

Magnolia Petroleum Co. Monday posted a price schedule 
for crude oil produced in Cass County, Texas, retroactive 
to May 1. The schedule for the field, which is an extension 
of the Rodessa field, starts at 86 cents a barrel for oil below 
29 gravity with a 2-cent differential a barrel for each degree 
of gravity upward to a top of $1.10 a barrel for 40 gravity 
and above. 
mp An increase of 87,000 barrels in stocks of domestic and 
foreign crude petroleum reported to the Bureau of Mines 
during the week ended April 25 lifted the total to 313,132,000 
barrels, the Bureau reported May 7. The increase of 139,000 
barrels in holdings of foreign crude offset the decline of 
52,000 barrels in domestic stocks held. 
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Month-end pinchbacks by Oklahoma and California 
producers offset increases in daily average crude production 
in other States in the final week of May, bringing a net de- 
cline of 14,250 barrels to 2,918,450 barrels, the American 
Petroleum Institute reported. The total compared with the 
April market level of 2,797,300 suggested by the Bureau of 
Mines, and actual production in the like 1935 week of 2,- 
494,100 barrels. 

Oklahoma producers cut output down 25,100 barrels to 
532,000 against the reeommended market level of 525,000 
barrels. Production in the same week a year ago was 458,- 
600 barrels. Although California wells were pared 4,700 
barrels to 563,700, against the Bureau of Mines’ figure of 
952,600 barrels, it was approximately 112,000 above the like 
1935 period. Several States reported nominal increases 
which offset to a degree the declines in Oklahoma and 
California. 

Price changes follow: 

May 4—Magnolia Petroleum Co. posted a price schedule in the Cass 
County, Texas, field of $1.10 a barrel for 40 gravity and above. The in- 
crease in the field, which is an extension of the Rodessa field, was retro- 
active to May 1. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Es ee $2.45 | Eldorado, Ark., 40..............-. $1.10 
Lima (Ohio Oil Co.)..........-.-- 1.25, Rusk, Texas, 40 and over_......--. 1.15 
Dt, ii eennamaandemennmie 1.42 il SE EEL GOALIE Da .97 
iit ie Anno dbodbbicihade 1,23 | Midland District, Mich. .......... 1.02 
Western Kentucky................ 1.23 | Sunburst, Mont. ..............-. 1.23 
Mid-Cont’t., Okla., 40 and above... 1.18 | Huntington, Calif.,30 and over.... .95 
Woes, DEEeenececceoeséseocs .85 | Kettleman Hills, 39 and over...... 1.43 
Smackover, Ark., 24 and over....75-.80 Petrolia, Canada._........_..... 1.10 


REFINED PRODUCTS—LOCAL TANK-WAGON GAS PRICES 
CUT—PHILADELPHIA MOTOR FUEL LEVELS HIGHER— 
CANADA SLASHES GASOLINE TARIFF—MOTOR FUEL 
STOCKS SHOW CONTRA-SEASONAL RISE 


Feature of the local refined products market was the 
reduction of 14 cent a gallon in the tank wagon price of 
gasoline posted Thursday by the Socony-Vacuum Oil Co., 
Inc., and the Tide Water, Oil Co. The cut, which was to 
meet cut-price competition, applies to New York, Long 
Island and Westchester, and will not affect retail prices. 

Another development in the local market was the spread 

of the price-war from Brooklyn to Manhattan. Signs 
“6 for $1”’ blossomed in downtown Manhattan in profusion, 
while in Brooklyn, the original sore spot, offerings as low 
as “‘7 for $1”’ were reported available at some service stations. 
Fuel and other heating oils were soft in keeping with the 
seasonal trend. 
_ An increase of 1% cents a gallon in retail gasoline prices 
in metropolitan Philadelphia posted May 2 by the Atlantic 
Refining Co. and followed by other majors marked the end 
of the gasoline war there. The new price was 171% cents, 
taxes included. The tank-wagon price of gasoline was 
marked up '% cent a gallon. Independents posted a similar 
advance the following day to 16 cents, maintaining the 
1 14-cent differential. Advances in several sub-normal points 
in southern New Jersey were posted early in the week, 
restoring a general price level of 16% cents, taxes included. 
Several points in northern New York State also were marked 
up. 

The cut in the Canadian tariff on gasoline to 1 cent from 
the 2 }4-cent level prevailing in the past few years has caused 
several American companies to announce the discontinuance 
of plans to build refineries in the Dominion. It also was 
forecast in some quarters that the lower rate will mean that 
much of the United States’ surplus stocks of gasoline will 
move into Canadian markets. 

Price changes in the heating and lubricating oil markets 
provided opposite trends during the week. An increase of 
16 cent a gallon was posted on May 5 in the price of Penn- 
sylvania bright stocks and all grades of cylinder stocks. In 
kerosene, the Hartol Products Corp. Wednesday lowered 
the price at New York 4 cent to 434 cents a gallon, against 
the major companies’ level of 47% cents. 

Despite the fact that April gasoline demand was estimated 
at 10% above the like 1935 month, stocks of finished motor 
fuel showed a contra-seasonal gain in the final week of the 
month. The American Petroleum Institute reported an 
increase of 532,000 barrels during the week ended May 2, 
to an aggregate of 65,489,000, or within 195,000 barrels of 
the all-time high set on April 11 last. An increase of 901,000 
barrels at bulk terminals offset a decline of 369,000 barrels at 
refineries. Refinery operations were cut fractionally to 
77.2% of capacity, with daily average runs of crude to stills 
off to 2,875,000 barrels. 

Representative price changes follow: 


May 2—Atlantic Refining Co. advanced metropolitan Philadelphia retail 
gasoline prices 12 cents a gallon to 174 cents, taxes included. Independ- 
ents posted a similar increase to 16 cents. 

May 5—Pennsylvania bright stocks and cylinder stocks were lifted 
lg cent a gallon. 

May 6—Hartol Products lowered the tank-car price of kerosene 4 cent 
to 4% cents a gallon at New York. 

May 7—Socony and Tidewater lowered the tank-wagon price of gasoline 
lg cent in metropolitan New York. 


Gasoline, Service Station, Tax Included 


New York ..-.-.-.- $.192 Cincinnati_....... $.175 | Minneapolis....-.- $.184 
Brooklyn ......-- 192 Cleveland......-.. 175 New Orleans...... 23 
Newark .ccecccoe .168 tin temnae 21 Philadelphia... .. 175 
.  sneo.acee .168 TE 16 PIGSSDUEER... occceo 195 
al ie 145 | Jacksonville...... .20 San Francisco. .... 16 
De. sencosees .165 aR 19 Py A amacbann 77 
ee. ssscscane 17 Los Angeles. ..... 175 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas. $.03%-.0314 New Orleans.$.037%-.04 
(Bayonne) ...... $.04% ' Los Angeles... .044%-.05 /Tulsa....... .044-.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne) California 27 plus D New Orleans C.-..... $.90 
Bunker C....... -$1.05| $1.15-1.25/ Phila., bunker C.... 1.05 


Diesel 28-30 D.... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) Chicago, Tulsa........ $.0244-.02% 
27 plus....$.04 +-.04% | 32-36 GO..$.02%-.02% | 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.07% | New York— Chicago.....- $.06 +-.06% 
Socony-Vacuum.... .07 Colonial Beacon ..$.07 New Orleans. .06 -.06 
Tide Water Oil Co.. .07 TEES... ccesesecce .07 Los Ang., ex. .0544-.04 
Richfield Oil (Calif.) .074% ie cocescocece .07 Gulf ports... .06 -.06 
Warner-Quinaln Co. .07% Republic Oil. .... rt! Tele ooecee 06 -.06 








z Not including 2% city sales tax. 
————————e 


Weekly Coal Production Higher—March Output Below 
Same Month Last Year 


The United States Bureau of Mines’ weekly coal report 
disclosed that the production of bituminous coal for the 
week ended April 25 is estimated at 7,115,000 net tons. 
This compares with 6,783,000 tons produced in the preced- 
ing week and 4,877,000 tons in the corresponding week of 


1935. 
Anthracite production in Pennsylvania during the week 


ended April 25 is estimated at 1,463,000 net tons. Compared 
with the preceding week, this shows an increase of 408,000 
tons. Production in the corresponding week last year 
amounted to 1,089,000 net tons. 

Production of bituminous coal during the month of March, 
1936 was estimated at 31,233,000 net tons, as against 41,- 
375,000 tons during February and 38,701,000 tons during 
March, 1935. Hard coal output for March was estimated at 
2,730,000 net tons. This compares with 6,461,000 net tons 
produced during February and 3,082,000 tons during March 
a year ago. ° 

During the calendar year to April 25, 1936 a total of 136,- 
983,000 tons of bituminous coal and 17,632,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 128,792,000 tons of soft coal and 17,527,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





Week Ended Calendar Year to Date 


Apr. 25, | Apr. 18, | Apr. 27, 
1936 c 1936 d 1935 





1936 1935 e 1929 e 





Bitum. coal: a 
Tot. for per’d|7,115,000|6,783,000 |4,877,000/d136983 ,000 | 128,792,000/ 172,971,000 
1,1 1,395,000; 1,312,000} 1,747,000 























Daily aver. -|1,186,000/1,131,000; 813,000 
Pa. anthra.: b 
Tot. for per’d|1,463,000|1,055,000/1,089,000| 17,632,000| 17,527,000; 23,785,000 
Daily aver_.| 243,800) 175,800) 181,500 180,800 179,800 243,900 
Beehive coke: 
Tot. for per’d 17,700 20,400 14,400 479,100 341,900} 2,004,900 
Daily aver. - 2,950 3,400 2,400 4,791 3,419 20,049 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Minus 
one day's production first week in January to equalize number of days in the three 
years. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 
[The current estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from districts and 
State sources or of final annual returns from the operators.| 


























Week Ended Monthiy Production 
State 
Apr. 18|;Apr. 11|Apr. 20;Apr. 21} Mar., |. Feb., | Mar., 
1936 p/|1936p); 1935 1934 |1936 r/ 1936 1935 

ee 2 2 2 2 9 8 5 
eae 215 219 190 33 910; 1,036 992 
Arkansas and Oklahoma - 14 16 16 7 151 532 123 
Colorado...._.____----- 76 130 64 67 490 858 470 
Georgia & North Carolina 1 1 1 * 5 4 4 
ie 670 840 565 612} 3,957) 5,768) 5,112 
Indiana. _...____.____. 257 297 216 218; 1,550) 1,806; 1,909 
ee 46 53 23 41 260 368 435 
Kansas and Missouri... 86 109 70 86 540 826 631 
Kentucky—Eastern- - - - - 611 647 627 606) 2,630) 3,393) 2,925 

ee 117 147 92 153 563 977 924 
ania wines 30 28 25 25 122 184 187 
Michigan........._---- 8 13 10 7 52 63 73 
I no ad 45 62 46 32 281 354 256 
New Mexico.-.._...-.... 26 29 23 21 110 155 117 
North & South Dakota... 23 30 20 16 149 339 127 
SALT ae eae 364 397 355 328} 1,714) 2,290; 2,213 
Pennsylvania bituminous 

I Cs. «0 « aismioduie | 1,832) 1,865) 1,409) 1,716/]{-2,737| 3,684) 3,978 

Western e____._._ _- 4,471} 5,362) 6,131 
Tennessee. ...........- 96 104 86 61 373 511 4 
Tc csneneeceseosuss 13 13 13 13 60 61 64 
0 eee 38 63 40 28 202 419 256 
Virginia... 176 190 180 183 785) 1,082 976 
Washington.........-. 21 24 26 17 132 203 135 
W. Va.—Southern_a___.| 1,463) 1,474) 1,374) 1,375) 6,444) 7,624) 6,913 

Northern. b______.__- 464 481 390 109} 2,117) 2,786) 2,851 
Wyoming... -.--. 89 101 70 73 416 679 430 
Other western States_c_- * * * * 3 3 4 

Total bituminous coal_| 6,783) 7,335) 5,933] 5,829! 31,233) 41,375) 38,701 
Pennsylvania anthracite_| 1,055 479| 1,320) 1,268} 2,730) 6,461} 3,082 

Grand total_._______. 7,838; 7,814| 7,253) 7,097! 33,963| 47,836) 41,783 

















a Includes mines on the N. & W.;: C. & O.: Virginian; K. & M.; B. C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, 
including Panhandle district, and Grant, Mineral, and Tucker Counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Represents that portion of the 
State that is not included in western Pennsylvania. e Figures are comparable with 


records for 1935, and cover production of western Pennsylvania as defined by the 
yo Sub-Divisional Code Authority. 
1, tons. 
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Daily Average Crude Oil Production Again Declines— 
Off 14,250 Barrels in Latest Week 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended May 2, 
1936, was 2,918,450 barrels. This was a loss of 14,250 
barrels from the output of the previous week. The current 
week’s figure was, however, above the 2,797,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during April. Daily average production 
for the four weeks ended May 2, 19386, is estimated at 
2,919,100 barrels. The daily average output for the week 
ended May 4, 1935, totaled 2,494,100 barrels. Further de- 
tails, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 2 totaled 963,000 barrels, a 
daily average of 137,571 barrels, compared with a daily average of 167,148 
barrels for the week ended April 25 and 165,500 barrels daily for the four 


weeks ended May 2. 

There were no receipts of California oil at Atlantic and Gulf ports for 
the week ended May 2, as against a daily average of 61,429 barrels for 
the week ended April 25 and 18,107 barrels daily for the four weeks 
ended May 2. 

Reports received from refining companies owning 89.6% of the 3,869,000- 
barrel ‘estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,875,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 72,964,000 barrels of finished and 
unfinished gasoline and 96,709,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 630,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 









































(Figures in barrels) 
B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended 
culations | May2, | April 25,| May 2, May 4, 
(April) 1936 1936 1936 1935 
EE eee 525,000 532,000 557,100 552,150 458 ,600 
Sn a: memtidmnnemmeine 146,000 162,600 159,100 154,500 144,700 
Panhandle Texas... ....- 66,150 64,000 62,250 54,900 
tt i. --pcneeeeed 59,550 59,450 59,300 58 ,600 
West Central Texas. -..... 25,000 25,000 25,050 23,500 
TD Bs. « onnenenoeot 181,300 180,800 180,450 151,100 
East Central Texas....... 50,350 50,850 ,450 48 ,250 
 , ae 448,850 447,400 446,900 446,750 
Southwest Texas.........- 80,600 79,450 78, 63,000 
0 ee 246,700 248 ,850 247,000 178,900 
es S csandecuen 1,122,800} 1,158,500] 1,155,800] 1,150,000) 1,025,000 
Northern Louisiana... -.-.. 70,350 68 ,300 66,600 23,350 
Coastal Louisiana... .-...- 145,600 145,700 144,150 105,650 
Total Louisiana........ 160,900 215,950 214,000 210,750 129,000 
0 a 30,500 30,100 29,850 30,000 31,500 
GT IT 104,100 107,900 102,400 104,250 107,650 
Dh -neutinecmenmemil 41,000 33,650 32,300 33,150 40,000 
Dt _pesseceneoat 34,800 35,900 34,900 34,300 34,300 
PEE 12,300 10,350 10,350 11,450 10,700 
GEE PERRET 4,100 4,050 5,100 5,250 5,050 
Su Ee nccocesoteoe 63,200 63,750 63,400 63,700 50,900 
Total east of California.| 2,244,700] 2,354,750] 2,364,300] 2,349,500] 2,037,400 
Ee 552,600 563,700 568 ,400 569,600 456,700 
Total United States....| 2,797,300! 2,918,450] 2,932,700! 2,919,100] 2,494,100 














Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAY 2, 1936 


(Figures in thousands of barrels, 42 gals. each) 
























































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stilis Unfinished Gasoline —_ 
0 
Distria Finished Unfin'di Gas 
Poten- Reporting Daily 1P. C. in and 
tail Aver- |Oper-| At Re-| Terms,|Nap'tha| Fuel 
Rate Total ;P. C.| age ated | fineries| &c. | Distil. Oil 
East Coast..- 612 612)100.0 505} 82.5} 7,652] 11,797] 1,017] 6,961 
Appalachian. 154 146] 94.8 94} 64.4] 1,470} 1,019 276 390 
Ind.,Ill., Ky. 442 424) 95.9 404] 95.3} 7,989) 2,395 986; 2,949 
Okla., Kan 
Missouri _ . 453 384] 84.8 276] 71.9| 4,637| 2,363 710} 2,500 
Inland Texas 330 160} 48.5 90} 56.3] 1,290 146 226) 1,632 
Texas Gulf-_- 680 658} 96.8 596] 90.6) 5,872 224} 2,013] 6,250 
La. Gulf.__- 169 163] 96.4 115] 70.6) 1,355 420 176] 2,039 
No. La.-Ark. 80 72} 90.0 49) 68.1 224 71 115 340 
Rocky Mt... 97 60} 61.9 41] 68.3] 1,520 ame 104 752 
California... 852 789) 92.6 509] 64.5] 9,266) 2,460} 1,045] 70,989 
Reported . .. 3,468] 89.6] 2,679] 77.2) 41,275) 20,895] 6,668] 94,802 
Estd.unrep’'d 401 196 2,573} 1,106 447} 1,907 
xEst.tot.U.S. 
May 2°36| 3,869] 3,869 2,875 43,848] 22,001} 7,115} 96,709 
Apr. 25'36] 3,869] 3,869 2,875 44,217} 21,100] 7,220} 96,802 
U.S. B. of M. 
April 1935 2,502 y37,867'y20,351' y6,175'y97,727 





x Bureau of Mines basis currently estimated. y As of April 30, 1936. 
—— — ~<a — 


Preliminary Estimates of April Soft Coal Output 
Indicate Decline from Preceding Month—Anthra- 
cite Output Gains Sharply 


According to preliminary estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of April, 1936, amounted to 30,350,000 net tons, com- 
pared with 21,970,000 net tons in the corresponding month 
last year and 31,233,000 tons in March, 1936. Anthracite 
production during April totaled 4,360,000 net tons, as against 
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4,806,000 tons a year ago and 2,730,000 tons in March, 19386. 
The Bureau’s statement follows: 























Total for No. of Avge. per | Cal, Year to 
Month Working| Working Day|End of Apri 
(Net Tons) Days (Net Tons) | (Net Tons) 
April, 1936 (preliminary): 
Ppituminous St. .ceastesocs 30,350,000 25.2 1,204,000 142,288,000 
St nobpcnantmanoneene 4,360,000 25.0 174,400 18,754,000 
CC TTT 87,600 26.0 3,369 491,000 
March, 1936 (revised): 
Bituminous coal............ 31,233,000 26.0 1,201,000 | caan--a~ 
SEE ccececosececence 2,730,000 26.0 105,000 | ««ceececeo 
itn css.eneeeeeeee 09,300 26.0 4.306 | cccccece 
April, 1935 (revised): 
Bituminous coal..........-- 21,970,000 25.3 868,000 132,257,000 
SE hadeceoceenvoccoe 4,806 ,000 25.0 192,200 18,084,000 
Beehive coke............... 66,500 26.0 2,558 348,700 





Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the year. 


- — 
—_— 


Production and Shipments of Slab Zinc During April 
Above Preceding Month 


According to figures released by the American Zinc Insti- 
tute on May 5, 43,252 short tons of slab zinc were produced 
during the month of April, 1986. This compares with 42,483 
tons produced during the month of March, 1936, and 35,329 
tons in the corresponding month of 1935. Shipments rose 
from 38,159 tons in March to 42,311 tons in April. This 
latter figure also compares with 38,455 tons shipped during 
April, 1935. Inventories on April 30, 1936, stood at 80,782 
short tons, comparing with 79,841 tons on March 31 and 
108,680 tons on April 30, 1935. The Institute’s statement 
follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
(Tons of 2,000 Pounds) 
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(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped\Operating| Retorts | Orders 
During | During End of for End of | During | End of 
Period Period Period | Exrport| Period | Period | Period 
1929 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Monthly aver.| 52,633 eee | (etnbeo [a = aeone | éhene § eeeee 
Total for year_| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
eee 42,039 Se | chiede oo. éceae § teams — eaten 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Monthly aver.| 25,062 Dae | eacods S) decas | Geach 2 Gebte 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
— aver_| 17,794 Bee | sccess Se 8 eases | cashed 8 att 
933 
Total for year_| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
a aver_| 27,059 Beueee | seccce a. esesae § eenan | Genes 
934 
Total for year.| 366,933 | 352,663 |  __.__- 6 § ae Pe eee 
ee 30,578 29,380 | ...... 2a Dae & «occe 
93 
January _..... 35,135 35,455 | 117,685 0 | 32,658 32,230 | 25,993 
February... .- 33,468 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
A 36,735 41,205 | 111,806 0)| 35,196 | 32,535 | \20, 
*29,691 |*29,665 
[Ee a 35,329 38,455 | 108,680 3)} 33,719 | 32,450 ||\22,435 
*29,464 |*29,916 
=e 34,572 35,627 | 107,645 23)| 32,389 | 30,387 |\35,878 
*28,093 |'28,491 
PR acsicviann 34,637 29,353 112,909 0)' 33,836 | 31,230 (26,967 
*29,524 |*29,318 
July... .. 35,120 32,306 | 115,723 0}; 33,884 | 31,244 | |36,939 
*29 867 |*29,627 
August....... 35,547 38,824 | 112,446 0;| 32,942 ,482 | |\39,238 
*28,950 |*28,890 
September....| 36,221 42,351 | 106,316 0|}| 34,870 | 32,445 || 47,080 
*30,988 |*30,529 
October... ..- 36,716 47,063 95,969 0}| 34,777 | 32,934 | \ 47,367 
*31,324 |*31,881 
November....| 37,469 48,172 85,266 0); 36,650 | 33,868 || 59,456 
*33,462 |*33,080 
December....| 40,463 41,971 83,758 0/'| 38,329 | 35,126 || 51,183 
*34,298 |*33,896 
Total for year.| 431,412 | 465,659 | -..--- a | eaese | cases L Sene 
ween ~~ “weein 35,951 Dae | esedce i . eine 32,341 | .-c-- 
January... ..- 41,917 46,468 79,207 0! 38,205 | 35,872 ——— 
*34,291 |*34,358 
February... -.. 36,228 39,918 75,517 0 ,004 | 34,334 Soe 
*33,726 |*32,456 
March.......- 42,483 38,159 79,841 0}| 37,922 | 36,189 } 41,638 
*33,849 |*34,516 
| ES 43,252 42,311 80,782 0/| 41,400 | 37,778 seam 
\|*36,657 |*35,749 

















* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 


cluded in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 


year-end. 
a 


Good Week’s Business in Lead and Zinc—Copper in 
Demand Abroad; Inactive Here 

‘“‘Metal and Mineral Markets,”’ in its issue of May 7, 
stated that sentiment in non-ferrous metais was somewhat 
better than in the preceding week, which operators attributed 
to the more encouraging news from Wall Street. Lead and 
zine sold in good volume, transactions in both items being 
above the average. The feature in copper was the steady 
buying abroad, chiefly for account of France and Russia. 
The domestic market for copper was quiet. Tin was easier, 
in spite of rather bullish April statistics. Quicksilver sold 
at lower levels. Silver was unchanged. Domestic antimony 
advanced 14 cent. “M. & M. M.” further said: 


Copper Unchanged Here 


New business booked in domestic copper during the last week amounted 
to only 3,350 tons, the tonnage being almost the same as in the preceding 
7-day period. Shipments of copper to consumers are at a higher rate than 
in the two preceding months, and most producers insist that the market 
is in a sound position at 9% cents, Valley. 

Demand abroad was good, and the price structure steady to firm. Most 
of the business booked yesterday was at 9.20 cents, c.i.f. usual ports, 
which compares with 9.175 cents a week ago. 


$1,417 tons. 


3081 


Effective May 4, leading fabricators announced a one-quarter cent 
advance in base prices for sheet copper, brass, nickel-silver, phosphor 
bronze, and muntz metal. This revision in sheet metal prices, it was 
explained, resulted from higher manufacturing costs, and was regarded 
as nothing more than an adjustment in quotations. 

Exports of refined copper, including bonded metal, from the United 
States during March amounted to 15,774 short tons, against 18,456 tons 
in February and 11,598 tons in January. Exports during the first quarter 
of the current year totaled 45,798 tons, against 67,925 tons in the same 
period last year. Exports during February and March, by countries of 
destination, were as follows: 





To— Feb. March o— Feb. March 
—icccosseasoeens 356 281 | Poland and Danzig--...-.-. 700 428 
Die seeasedeenss er 56 | Sweden... ............. 1,133 1,065 
Dib sesceneoeeseoe 4,276 1,438} China and Hongkong... 235 168 
ee 680 3,132) Japan........<...-..- 130 4,509 
Great Britain.......... 1,653 1,093 | British India........-.- 2ece oem 

seb eeqcceccececose 4,725 2,866) Other countries........ 1,360 
SeOERGTIRRGS . « coccecece 308 168 
BOB cc deecescecece 18,456 15,744 





Domestic sales of copper for April totaled 158,064 tons, a new high for 
a single month. The previous record was established in May, 1930, when 
a total of 156,500 tons changed hands. The bookings for April included 
1,919 tons for April shipment; 2,887 tons for May; 1,888 tons for June; 
145,376 tons for July; and 5,994 tons for August. 


Lead in Steady Demand 


The lead market was not as active as in the previous week, bur the 
volume of business in the week ended yesterday was well above the average, 
involving 7,200 tons. The undertone appeared to be quite firm. In the 
preceding week slightly more than 10,000 tons were sold. Most of the 
demand came from battery makers and pigment manufacturers. May 
requirements of consumers are about 65% covered, but considerable June 
delivery metal remains to be bought. 

The quotation held at 4.60 cents, New York, the contract settling basis 
of American Smelting & Refining Co., and at 4.45 cents, St. Louis. 
St. Joseph Lead obtained a premium on its own brands sold in the East. 

Total stocks of lead at the works of smelters and refiners in the United 
States on April 1 amounted to 316,783 tons, against 316,271 tons a month 
previous. These totals include lead in ore, in process, and stocks of refined 
lead, 

Fair Trade in Zinc 

Sales of zinc during the week ended May 2 amounted to about 4,724 tons, 
a good volume of business compared with recent weeks. Galvanizing 
operations remain at a high level, and consumption of the common grades 
of zinc continues at around 5,000 tons a week. Except for the unsettle- 
ment in the London market, producers believe that buying here would 
have taken on even larger proportions. Producers held out for 4.90 cents, 
St. Louis, on Prime Western, nearby positions. 

The April statistics of the American Zinc Institute, covering all grades, 
compare with those of March as follows, in tons: 


March April March April 
A 42,483 43,252/ Stock at end_......... 79,841 80,782 
Production, daily rate.. 1,370 1,442/ Unfilled orders......-.- .. 41,638 35,968 
SE. .nacneetindd 38,159 42,311 


Producers of Prime Western zinc were pleased with the April statistics. 
The slight increase in total stocks resulted from a little accumulation of 
High Grade. Stocks of Prime Western, it was pointed out, actually 
decreased by 2,600 tons. 

Tin Shows Little Change 

There was a fair business in tin on Tuesday, but otherwise the market 
was inactive, with prices unsettled. The favorable April statistics made 
no impression on the market, the smaller visible supply being offset by a 
probable increase in Bolivia’s output. 
® The total visible supply of tin, including the Eastern and Arnhem carry- 
overs, was estimated by the Commodity Exchange at the end of April at 
16,869 tons, against 18,663 tons a month previous and 20,324 tons a year 
ago. 

Chinese tin, 99%, was nominally as follows: April 30, 46.125 cents; 
May 1, 46.500 cents; 2d, 46.500 cents; 4th, 46.375 cents; 5th, 46.374c.; 
6th, 46.200 cents. 

—__—__.g——__—_ 


April Pig Iron Output up 21.7% 


The “Iron Age’’ in its issue of May 7 stated that produc- 
tion of coke pig iron during April amounted to 2,403,683 
gross tons, compared with 2,040,311 in the preceding month. 
The daily rate last month showed a rise of 21.7% over that 
of March, or from 65,816 to 80,123 tons. The daily rate 
in April was the highest since August, 1930, which was 
The ‘‘Age” further stated: 


There was a gain of 18 furnaces making iron on May 1, the 144 furnaces 
operating at a rate of 90,105 tons daily, against 126 one month before 
which were producing iron at a rate of 68,395 tons daily. The Steel Corp. 
blew in the eight furnaces, independent steel companies blew in the same 
number and merchant producers put two in operation. No furnaces 
were blown out or banked. 

Furnaces blown in were the following: 1 Carrie, 1 Clairton, 2 Edgar 
Thomson, 1 Ohio, 1 South Chicago (old), and 1 Gary, all of the Carnegie- 
Illinois Steel Corp.; 1 Monongahela, National Tube Co.; 1 Lackawanna, 
1 Bethlehem and 2 Cambria, all of the Bethlehem Steel Co.; 1 Eliza, 
Jones & Laughlin Steel Corp.; Riverside, Wheeling Steel Corp.; 1 Madeline, 
Inland Steel Co.; 1 Colorado, Colorado Fuel & Iron Co. Burden, Troy 
Furnace Corp., and 1 Shenango, Shenango Furnace Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1931—GROSS TONS 











1931 1932 1933 1934 1935 1936 

January ...-..----- 55,299 | 31,380] 18,348 | 39,201 | 47,656 | 65,351 
February......... 33,251 | 19.798 | 45.131 | 57.448 | 62.886 
March............ 31,201 | 177484 | 52.243] 57/098 | 65.816 
ye RAC 67,317 "430 | 20,787 | 57.561 | 55.449 | 80.125 
Dlinns cennbdtned 32 25,276 28,621 65,900 55,713 
june............- 54.621 | 20,935 | 42,166 | 64.338 | 51,750 

First six months.| 61,356 | 28,412 | 24,536 | 54,134 | 54,138 
July....-.-------- 47,201 | 18,461 | 57,821 | 39,510] 49,041 
August.........-. "308 | 17,115 | 59,142 | 34/012] 56'816 
September.......- 38'964 | 19'753 | 50,742 | 291935 | 59'216 

— Nincpaptatts 37.848 | 20, 43.754 | 30.679 | 63,820 
November........ 36,782 | 21.042 | 36,174 | 31.898 864 | 
December -.-..... 31.625 | 17,615 | 38.131 | 33,149 | 67.950 

12 mos. average.’ 50,069 |! 23,733 ' 36,199! 43,592! 57,556 | 
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PRODUCTION OF COKE PIGYIRON AND OF FERROMANGANESE 
(GROSS TONS) 









































Pig Iron. Ferromanganese y 

1936 1935 1936 1935 
CO ee 2,025,885 1,477,336 24,766 10,048 
Dt ccadedeéandseinial 1.823.706 1,608 ,552 4,988 12,288 
an 2,040,311 1,770,028 22,725 17,762 
line dita ci crimes 2,403,683 1,663,475 19,667 18,302 
if REE EB hI 1,727,095 17,541 
RRL LE Ne aE 1,552,514 12,961 
ae 9,799,000 88,902 
Ee 1,520,263 13,175 
a tn cece ti en ainda 1,761,286 12,735 
ESTE 1,776,476 15,983 
a 1,978,411 19,007 
EET IE 2,065,913 18,245 
Se ettesennenesend 2,106,453 17,126 
EE ere 21,007,802 * 185,173 





x These totals do not include charcoal pig iron. The 1934 production of this iron 
was 25,834 gross tons. y Included in pig iron figures. 
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April Steel Output 50% Above Year Ago 

Steel ‘production during April was the greatest of any 
month since May, 1930, and exceeded April of last year by 
nearly 50%, according to the American Iron and Steel 
Institute, in its report made public May 7. 

Production of open-hearth and Bessemer ingots reached 
a total of 3,942,254 gross tons in April, which compares 
with 3,342,619 gross tons in March and with 2,640,602 
gross tons in April of last year. In May, 1930, a total of 


Financial 


3,982,915 gross tons was produced. 


The industry operated at an aevrage of 69.09% of capacity 
in April, as against 58.58% in March and 45.88% in April 


a@ year ago. 


An average of 151,625 gross tons of ingots was produced 
in each working day in April, compared with daily average 
production of 128,562 gross tons in the preceding month 


and with 101,562 gross tons in April, 1935. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 


INGOTS—JANUARY, 1935 TO APRIL, 1936 
(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 


of the Bessemer ingot Production) 

































































Calculated Monthly 
Production Calculated Number 
Daily of 
Gross bPer Cent of| Production Working 
Tons Capacity (Gross Tons) Days 
1936 
cn anemoecinounbl a3 ,045,946 a51.40 al12,813 27 
Ee a2,964,418 a54,03 a118,577 25 
EE a3 342,619 a58 .58 a128,562 26 
First quarter --.--- neeee a9 352,983 a54.64 al19,910 78 
Ee 3,942,254 69.09 151,625 26 
1935 " 
EE... Lc rbacsounenenenes *2,870,161 *48 02 *106,302 27 
Pee *2,774,271 *52.22 *115,595 24 
IL a>. in. enema mentale *2 865,292 *49.78 *110,204 26 
Pies GURTUEE. occ ccccccc< *8 509,724 *49 .92 *110,516 77 
(LA ee *2 640,602 *45.88 *101,562 26 
Re ictnichtier nih teetnien iianeiedl *2 633,661 *44.06 *97,543 27 
RE ee *2 258 ,664 *40.81 *90 .347 25 
Second quarter......-.--- *7 532,927 *43.62 *96,576 78 
First six months-.....-.--- *16,042,651 *46.75 *103,501 155 
Dh. o «<nadenesegummenenl *2 267,827 *39.40 *87,224 26 
CO a ee *2,915,930 *48.78 *107,997 27 
Er *2,825,004 *51.04 *113,000 25 
TRIG GUATEE . .ccccccans *8 008,761 *46.38 *102,676 78 
Nine months--.......---- *24,051,412 *46.63 *103,225 233 
2 cin enenebesnuet *3,142,759 *52.58 *116,398 27 
November... ..--.---.-.---. *31,50,409 *54.73 *121,170 26 
a *3,073,405 *55.53 *122,936 25 
Fourth quarter. -......-- *9 366,573 *54.24 *120,084 78 
qr *33,417,985 *48 54 *107,453 311 
* Adjusted. a Revised. b Calculated for each year on annual capacities as 


of Dec. 31 of the year involved, as follows: 


1935, Open-hearth and Bessemer ingots 





68,475,000 gross tons; 1934, open-hearth and Bessemer ingots, 68,849,717 gross tons. 


- — 
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Spring Steel Production Peak is Passed with Ingot 
Output Down a Point to 68% of Capacity 


The May 7 issue of “Iron Age’”’ states that spring activity 
in the steel industry has finally passed its peak. After having 
been maintained at just under the 70% level for the last 
half of April, ingot output this week has registered the first 
decline since the mid-March floods and is one point lower at 
68% of capacity. However, no precipitate drop is in 
prospect. Demand is well sustained in most directions and 
there is no reason to believe that May output will be much 
under the April total, which was the largest in nearly six 
years. The ‘‘Age’’ further stated: 

This prediction is borne out by the current high rate of blast furnace 
acitivity. April pig iron production was at a rate of 80,123 tons daily, 
a 22% gain over the March rate of 65,816 tons, and 144 stacks were making 
90,105 tons daily on May 1, compared with 126 furnaces producing 68,395 
tons daily one month before. Eighteen stacks were brought in during 
April and current output is at the best level since June, 1930. 

The almost inevitable summer slump is forecast, however, by the trend 
of scrap quotations. The ‘‘Iron Age’’ composite price of No. 1 heavy melt- 
ing steel has finally broken sharply, a decline of 7lc. a gross ton to $13.83 
having been registered. In addition to precipitate drops at Pittsburgh and 


Chicago, steel making scrap is quotably lower at Buffalo, Cleveland, 
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Detroit, Cincinnati and St. Louis. While consumption is being maintained, 
supplies are larger in all areas. 

Increased consumption of steel for pipe-line construction is a recent 
market development of importance. A leading producer is actively 
engaged on a 42,000-ton line for the Columbia Gas & Electric Corp. which 
was placed a few weeks ago and a number of smaller jobs are being rolled. 
Shell Oil Co. is planning a 260-mile line in California which will take 25,000 
tons, and a much larger total would be required for an oil carrier from the 
Ohio River to Muskegon, Mich., which is being planned. Demand for oil 
country goods generally 1s still improving. 

The week's rail orders are small but supplementary purchases are in 
prospect which will probably maintain mill operations at current levels 
through the quarter. The Colorado mill, however, has curtailed output 
slightly. The Nickel Plate has ordered 777 freight cars and bids will be 
taken May 12 on 6,100 cars for the Chesapeake & Ohio and the Pere Mar- 
quette. Chicago mills believe that an additional 20,000 cars are urgently 
needed by the carriers and are certain to be placed this year. 

While automobile production appears to have reached the year’s peak in 
April, May assemblies are not expected to fall much below the 500,000 mark. 
This is particularly unusual because the introduction of new models in 
November makes the current month the seventh in the production cycle. 
Recent steel releases, although naturally declining, indicate sizable June 
schedules. 

The requirements of the other large consuming outiets for flat-rolled steel 
are being maintained. Refrigerator and stove makers are still very busy 
and tin plate production at 90% of capacity is barely keeping pace with 
shipments. Further increases in releases will likely be taken care of to 
some extent out of mill stocks. 

The finished steel price structure is holding up well under the test of new 
buying for May and June consumption. Many large consumers have not 
yet exhausted their stocks of low-priced first quarter steel but will likely 
be forced into the market this month. The ‘Iron Age’’ composite price is 
unchanged at 2.097c. a lb., and the pig iron average is strong at $18.84 


a gross ton. 
THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
May 5, 1936, 2.097c. a wi . Based on steel bars, beams, tank plates, 


aa .097c.; wire, rails, black pipe, sheets and hot 
Pe. . . secaeeuaseus 2.097¢.| rolled strips. These products make 
Gale Set Gl wen caenoneceucees 2.124c.| 85% of the United States output. 
High 

ee ee 2.1 Jan. 2.084c. Mar. 10 
0 SS 2.130¢c. Oct. 2.124c. Jan. 8 
T+ -atennneechoneseuseustoqusesoune 2.199¢c. Apr. 24 2. Jan. 

Se eee 2.015¢e. Oct. 3 1.867c. Apr. 18 
ea ee ee 1.977¢c. Oct. 1.926c. Feb. 2 
SS a ee ee ee 2.037c. Jan. 13 1.945¢. Dec. 29 
eres eee 2.273c. Jan. 2.018c. Dec. 9 
See 2.317c. Apr 2.273c. Oct. 29 
SES eee 2.286c. Dec. ll 2.217¢. July 17 
Ds snenncééastenebeonteatsbeuamed 2.402c. Jan. 2.212c. Nov. 1 

Pig Iron 


May 5, 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 


Ge ee Os 6.4 cn cedwaceaseos $18.84; furnace and foundry irons at Chicago 
Co re 18.84; Philadelpjia, Buffalo, Valley and 
Gt On cnncenceosceensese 17.90| Birmingham. 
High 
ae $18.84 Jan. 7 $18.84 Jan. 7 
Sin é saeecesenenennsonpenedbouensnt 18.84 Nov. 5 17.83 May 14 
en 17.90 May l 16.90 Jan. 
RE ee ae 16.90 Dee. 5 13.56 Jan. 3 
Ee ee eT me 14.81 Jan. 5 13.56 Dec, 
Sia in tect eatin telnet tl niente 15.90 Jan. 6 14.79 Dec. 15 
Se re eee a 18.21 Jan. 7 15.90 Dec. 16 
ESE EE Sa ae 18.71 May 14 18.21 Dec. 17 
EE een 18.59 Nov. 27 17.04 July 24 
Dk ahetbubsinttbeeiediinanaamennnniin 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

May 5, 1936, $13.83 a Gross Ton Based on No. 1 heavy melting steel, 
i a ee. o.ccncanheameeheed $14.54; quotations at Pittsburgh, Philadelphia 
Ge Ge .. . . coccnoeounnooes 14.58} and Chicago. 
Ge St nn ncccnnmeednonnee 10.58 

High Low 

NT $14.75 Feb. 25 $13.33 Jan. 7 
EPL I AE 13.42 Dec. 10 10.33 Apr. 2 
RS a ae 13.00 Mar. 13 9.50 Sept. 25 
ST cn coetetinthtadiarinetidmedetnctedaianinaieta tiation auteuaniii en 12.25 Aug. 8 6.75 Jan. 3 
I Fe ae 8.50 Jan. 12 6.43 July 5 
es sot dh en deinen tintin data incerta te oceania 11.33 Jan. 6 8.50 Dec. 29 
a ane 15.00 Feb. 18 11.25 Dec. 9 
ait SES 17.58 Jan. 29 14.08 Dec. 3 
a ae 16.50 Dec. 31 13.08 July 2 
EE ON tie 15.25 Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on May 4 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 70,1% 
of the capacity for the current week, compared with 71.2% 


‘last week, 64.5% one month ago, and 42.2% one year ago. 


This represents a decrease of 1.1 points, or 1.5% from the 
estimate for the week of April 27. Weekly indicated rates 
of steel operations since April 22, 1935, follow: 








1935— 1935— 1935— 1936— 
Ape. 32.....- 44.6%) Aug. 5.-..-- 46.0%| Nov. 18_-.-.. 53.7%| Feb. 24....-. 52.9% 
BSP. Beacces 43.1%| Aug. 12.-..-- 48.1%) Nov. 25.-.-.-.- 55.4%| Mar. 2..-.-.- 53.5% 
a  Gnweow 42.2%)| Aug. 19... 48.8%| Dec. 2..... 56.4%| Mar. 9...-.-. 55.8% 
May 13.--.-- 43.4%| Aug. 26.-..-.-. 47.9%| Dec. 9.-... 55.7%| Mar. 16.--.-- 60.0% 
May 20.--... 42.8%|Sept. 2.-..-.-. 45.8%) Dec. 16.-.-- 54.6%| Mar. 23..... 53.7% 
May 27..... 42.3%| Sept. 9... .-. 49.7%| Dec. 23..... 49.5%| Mar. 30_-..-- 62.0% 
June 3.-..-.. %\| Sept. 16...-.-. 48 .3%| Dec. 30.-..-.. 46.7%\|Apr. 6..-.--. 64.5% 
June 10_..-.. 39.0%} Sept. 23. ..-- 48.9%) 19 Apr. 13...<<- 67.9% 
. | 38.3% | Sept. 30..--- 50.8%| Jan. 6..-..- 49.2%| Apr. 20.... 70.4% 
June 24..... 37.7%| Oct. 7.-.-- 49.7%| Jan. 13.--.--. 49.4%) Apr. 27. .-.-- 71.2% 
; a eer 32.8%) Oct. 14..... 50.4%) Jan. 20.-.-.-- 49.9%| May 4-.-..-.- 70.1% 
July 8..... 35.3%} Oct. 21.-.-. 51.8%| Jan. 27.-.-... 49.4% 
July 15...-- 39.9%| Oct. 28..... 51.9%| Feb. 3.--.-- 50.0% 
July 22. .... 42.2%i Nov. 5.-.-.-.- 50.9%} Feb. 10_---- 52.0% 
July 29.....44.0%' Nov. ll.---_. 52.6%' Feb. 17.-..-- 51.7% 





‘*Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on May 4 stated: 


After four months of the highest steel-works operations since the spring of 
1930—four months in which the industry has averaged about 58%—and 
despite the unsettling factors of an approaching national political campaign, 
impending tax legislation, and the stock market break, iron and steel de- 
mand continues to exhibit a surprising degree of vitality. 

Although the general decline in scrap buying and in scrap prices over the 
past two weeks also has created some uncertainty in the market, the general 
tone so far is one of steadiness, and steelmakers believe this will extend 
through the greater part of this month. 

Last week there was a mild revival in purchasing of automobile material, 
and a still more notable spread in miscellaneous consumer orders. New 
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specifications were in sufficient volume to replace most of the current 
shipments, and the steel rate held at 694%. 

Following nine consecutive weekly gains automobile assemblies turned 
down slightly, 118,700 units comparing with the peak of 120,500 in the 
preceding week. April output topped 500,000 cars, the fifth largest month 
in the industry’s history; only in March, April, May and June, 1929, were 
more cars produced. Much of the steel industry's hopes for May are based 
on predictions at Detroit that assemblies this month will be close to the 
April total. Leading automobile manufacturers have already begun buy- 
ing machinery and tools in preparation for 1937 models. 

Private construction work, though heavier, still fails to offset the lack of 
large public works projects such as featured the structural market in 
spring months in recent years, and shape awards in the week amounted only 
to 14,884 tons. Authorization by the Union Carbide Co., New York, of a 
$20,000,000 plant expansion program, is expected to require a large volume 
ot structural steel. This is one of the outstanding private building projects 
to develop since 1929. 

Three pipe lines also promise to develop substantial steel requirements 
shortly. Largest of these is a 360-mile line from Muskegon, Mich., to the 
Ohio river for the Old Dutch Refining Co., Muskegon. Continental Oil Co., 
Ponca City, Okla., has awarded a 79-mile welded line in western Kansas; 
and the Kentucky Natural Gas Corp., Kansas City, Mo., a 24-mile line 
between Terre Haute and Montezuma, Ind. 

River barges awarded last week at Pittsburgh, or on which bids were 
taken, call for 5,400 tons of plates and shapes. For tunnel liners at the Fort 
Peck, Mont., dam 7,400 tons of plates were placed with a Chicago 
fabricator. 

Nickel Plate railroad wawarded 777 freight cars, while Northern Pacific 
entered the market for 750 cars. Rail purchases, which have been tapering 
recently, totaled 8,360 tons. 

Merchant pig iron shipments in April were about 10% less than in 
March. Pittsburgh blast furnaces are inquiring for a considerable tonnage 
of beehive coke rather than starting up more by-product coke ovens. Steel- 
works are well stocked with scrap, and ‘‘Steel’s’’ scrap composite has 
dropped 41 cents to $13.92. Iron ore shipments have started from the head 
of the lakes, bulk vessel rates being reaffirmed. Prices of 50% ferrosilicon 
have been reduced $8 a ton. 
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Daily average pig iron production in April, 80,403 gross tons, was 21.8% 
over March, while the month's total, 2,412,080 tons, was up 17.9%. 
Output in the first four months this year, 8,326,437 tons, was 27.5% 
heavier than in 1935. A net gain of 17 blast furnaces in April brought the 
total number operating at the close of the month to 143, largest since July, 
1930. 

Steel ingot production figures for April, when they become available this 
week, will show about a 15% agin over March. For ingots, the increase in 
the first four months this year over the corresponding period in 1935 is 
approximately 18%. 

Steelworks operations in the eastern Pennsylvania district last week 
advanced '4-point to 44'44%: New England, 3 to 78. Youngstown was 
off 1 to 78, while others were unchanged. 

‘‘Steel’s’’ iron and steel price composite is down 8 cents to $33, and the 
finished steel index remains $52.20. 

Steel ingot production for the week ended May 4 is placed 
at a shade under 70%, according to the “Wall Stree Journal” 
of May 7. This compares with 704% in the previous week, 
and 70% two weeks ago. The ‘‘Journal’’ further states: 

U.S. Steel is estimated with 6314 %, as against 64% in the two preceding 
weeks. The leading independents are credited with a little under 75%, 
compared with 7514% in the week before, and 74'4% two weeks ago. 

The following table gives a comparison of the percentage of production 
with previous years, together with the approximate changes, in points, 
from the week immediately preceding: 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 6 as reported by the 
Federal Reserve banks was $2,477,000,000, an increase of 
$4,000,000 compared with the preceding week and of $6,000,- 
000 compared with the corresponding week in 1935. After 
noting these facts, the Board of Governors of the Federal 
Reserve System proceeds as follows:. 

On May 6 total Reserve bank credit amounted to $2,478,000,000, an 
increase of $6,000,000 for the week. This increase corresponds with in- 
creases of $53,000,000 in money in circulation and $26,000,000 in member 
bank reserve balances and a decrease of $4,000,000 in Treasury and national 
bank currency, offset in part by an increase of $27,000,000 in monetary 
gold stock and decreases of $33,000,000 in Treasury cash and deposits 
with Federal Reserve banks and $17,000,000 in non-member deposits and 
other Federal Reserve accounts. Member bank reserve balances on May 6 
were estimated tc be approximately $2,700,000,000 in excess of legal 
requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased hills and industrial advances. An increase of $5,000,000 in 
holdings of United States Treasury bills was offset by a decrease of $5,000,- 
000 in holdings of Treasury notes. 

The statement in full for the week ended May 6, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3116 and 3117. 

Changes in the amount of Reserve bank credit outstanding 
and in reiated items during the week and the year ended 
May 6, 1956, were as follows: 

Increase (+) or Decrease (—) 


Since 
May 6.1936 Apr. 29, 1936 May 8, 1935 
$ $ 


Bills discounted_____.....---------. 5,000,000 bRibebunekio —1,000,000 
ES i et a i a ee 
U. 8. Government securities... -_ .--- 2,430,000,000 _--ee eee ee —tiCNnnt 
Industrial advances (not including 

$26,000,000 commitm’ts—May 6). 30,000,000 -_________. + 4,000,000 
Other Reserve bank credit._..._._-- 8,000,000 -+6,000,000 + 9,000,000 
Total Reserve bank credit_______- 2,578,000,000 + 6,000,000 + 12,000,000 
Monetary gold stock___.________-_- 10,248,000,000 +27,000,000 +1,520,000,000 
Treasury & National bank currency -.2,497,000,000 —4,000,000 — 39,000,000 
Money in circulation. ...........---5,912,000,000 +53,000,000 +416,000,.000 
Member bank reserve balances -----_- 5,532,000,000 +26,000,000 +774,000.000 
Treasury cash and deposits with Fed- 

eral Reserve banks_.........._ _-_- 3,175,000,000 —33,000,000 +237,000.000 
Non-member deposits and other Fed- 

eral Reserve accounts-_........._ 604,000,000 —17,000,000 + 66,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which latter will not be available until the 
coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 














New York City Chicago 
May 6 Apr.29 May 8 May 6 Apr.29 May 8s 
1936 1936 1935 1936 1936 1935 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 6,835 8,571 7,630 1,874 1,864 1,571 
Loans to brokers and dealers: 
In New York City____.----. 978 988 769 as eee 2 
Outside New York City... _-- 70 68 57 36 36 27 


Loans on securities to others 
(except banks) ........-...-... 754 739 737 148 146 167 








Industry U. 8S. Steel Independents 
it tlhe: bene mnialeane 70 —% 6344— &% 75 —k 
ES Se 444—1\% 41 —1l 48 —l1\% 
ih odcpebubndenwend 50 +2 43 +1 68 +2 
a 324%+4 27%+3% 37 +5 
Re er 45 —3\% 47 —3 44 —3\% 
0 Sa er 76%—1 80 73 -—2 
mp ey A gS MF 97 —4 100 —3 95 —4 
SES ee 854+ % 90 81 +1 
ae ae —1] 89 —1l 74 —I1 
Note—1932 not available. 
New York City ————Chicago—-——_ 
May 6 Apr.29 May8 May6 Apr.29 May§& 
1936 1936 1935 1936 1936 1935 
Assets— $ $ s s $ x 
Accepts. and com’! paper bought 153 159 202 17 16 26 
Loans on real estate. ........-- 133 130 128 15 16 16 
Ee SS Ss ee bidceddicbos 68 34 51 5 5 § 
ene 1,177 1,164 1,166 270 267 248 
U. 8. Govt. direct obligations... 3,581 3,545 3,221 1,003 1,006 760 
Obligations fully guaranteed by ' 
United States government. - —_- 542 548 260 92 92 79 
Other securities. ..ccccccccccce 1,179 1,196 1,039 288 280 238 
Reserve with F. R. Bank....-- 2,119 2,056 1,679 622 620 588 
ey ee 50 55 42 35 36 35 
Balances with domestic banks. . 81 74 73 186 183 224 
Other assets—net_.......-.... 505 495 557 73 82 79 
Liabilities— 
Demand deposits—adjusted_... 6,126 6,052 5,120 1,379 1,399 1,235 
i A. « .ncéhhadaanons 602 576 620 462 461 453 
United States govt. deposits - - - - 196 196 457 101 101 34 
Inter-bank deposits: 
Domestic banks_.......---- 2,291 2,293 1,867 581 548 509 
DE Gide natedaséeseoc 347 322 175 4 4 4 
EE AT HNP Sai eae 2 iia atcteedl TL 
SY I inn nk cethacenenenine 356 345 271 32 41 38 
Canttal Q00eUmt.. occcccccssccce 1,472 1,467 1,469 231 231 224 
——————<——————_— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 


taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 


cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business April 29: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities on April 29 shows increases for the week of $12,000,000 in total 
loans and investments, $68,000,000 in reserve balances with Federal Reserve 
banks, $71,000,000 in demand deposits-adjusted, and $62,000,000 in time 
deposits, and a decrease of $81,000,000 in deposit balances standing to the 
credit of domestic banks. 

Loans to brokers and dealers in New York City increased $23,000,000, 
loans to brokers and dealers outside New York declined $5,000,000, and 
loans on securities to others (except banks) increased $4,000,000. Holdings 
of acceptances and commercial paper bought declined $5,000,000, real 
estate loans increased $1,000,000, loans to banks increased $5,000,000, and 
“other loans’ decreased $14,000,000 in the New York district and 
$12,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased $20,- 
000,000 in the New York district, $14,000,000 in the Cleveland district, 
and $11,000,000 in the Richmond district, and declined $26,000,000 in the 
Chicago district, $11,000,000 in the Minneapolis district, and $3,000,000 
at all reporting member banks. Holdings of obligations fully guaranteed 
by the United States Government increased $4,000,000. A decline of 
$16,000,000 in holdings of “other securities’? in the New York district was 
offset by increases in most of the other districts. 

Demand deposits-adjusted increased $55,000,000 in the New York district, 
$29,000,000 in the Chicago district, $20,000,000 in the Cleveland district, 
and $71,000,000 at all reporting member banks, and declined $26,000,000 
in the Minneapolis district. Time deposits increased $32,000,000 in the 
New York district, $21,000,000 in the Cleveland district, $11,000,000 in 
the San Francisco district, and $62,000,000 at all reporting member banks. 
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Deposit balances of other domestic banks declined $23,000,000 in the New 
York district and $81,000,000 at all reporting member banks. 

A summary of the principal assets and liabilities of the reporting member 
banks, together with changes for the week and the year ended April 29, 


1936, follows: 
Increase (+) or Decrease (—) 
nce 


* April 29, 1936 Aprii22,1936 May 1, 1935 
ssets— 
Loans and investments—total. . ..21,795,000,000 + 12,000,000 +1,836,000,000 
Loans to brokers and dealers: 

In New York City............ 1,032,000,000 + 23,000,000 +-151,000,000 

Outside New York City....-.--.-. 209,000,000 —5,000,000 + 17,000,000 
Loans on securities to others 

Tt encsseeaneneoece 2,063 ,000,000 *+-4,000,000 —83 ,000,000 
Accpts. and com’! paper bought... 346,000,000 — 5,000,000 — 57,000,000 
Loans on real estate...........-.. 1,141,000,000 + 1,000,000 + 22,000,000 
nem neuemeenne ,000,000 + 5,000,000 —47 ,000,000 
SE 3,485,000,000 *—12,000, + 184,000,000 
U. 8. govt. direct obligations. --.--. 8,802,000,000 —3,000,000 +900,000,000 
Obligations fully guaranteed by 

United States government. .-... 1,281,000,000 +4,000,000 + 499,000,000 
Other securities................. 3,369,000,000 nnnccccccs + 249,000,000 
Reserve with Fed. Reserve banks. 4,416,000,000 +-68,000,000 +675,000,000 
AEG 382,000,000 + 10,000,000 + 95,000,000 
Balance with domestic banks. ..--- 2,252,000,000 —58,000,000 +157,000,000 

Liabilities— 
Demand deposits—adjusted- .-.-.-.- 14,258 ,000,000 + 71,000,000 +2,027,000,000 
Ds ce ceensececcoeere 5,047 ,000,000 + 62,000,000 + 56,000,000 
United States govt. deposits....-.-. 752,000,000 +1,000,000 -—268,000, 
Inter-bank deposits: 

Domestic DAMES... .<cccecccccs 5,431,000,000 —81,000,000 + 547,000,000 

Foreign banks...............-- ,000,000 — 2,000, + 157,000,000 
DER ciccuccconcececccsese § 8  Seeewesecs —2,000,000 $$ -.-.-.----- 

* April 22 figures revised (New York district). 

i ae 


Italians Capture Addis Ababa—Bring War Against 
Ethiopia to Conclusion—Emperor Haile Selassie 
Flees to Palestine—Foreigners Seek Refuge in 
Legation—American Minister and Staff Accept 
British Protection—Mussolini Hails Victory 


The Italo-Ethiopian war was brought to a virtual con- 
clusion this week when Italian troops entered Addis Ababa 
after Emperor Haile Selassie and other Ethiopian leaders 
had fled the country. Capture of the Ethiopian capital 
placed coutrol of the country in Italian hands, and late 
this week it was reported that the Italian Chamber of 
Deputies would approve a bill today (May 9) proclaiming 
Italian sovereignty over the entire country. Premier Mus- 
solini bluntly warned that Italy will not discuss peace 
terms with the League of Nations, and indicated that he 
will not welcome any foreign attempts to intervene in the 
matter of Italian disposition of the captured territory. It 
was not revealed what action is planned by the League 
Council when it meets on May 11, but it has been generally 
conceded that League attempts to negotiate peace have 
ended in complete failure and that full success has been 
won by the Italian armies under the command of Marshal 


Badoglio. 

Italian troops under Marshal Badoglio entered Addis 
Ababa on May 5 and immediately began the task of restor- 
ing order to the city, which had been in a state of chaos 
since the flight of Emperor Haile Selassie at the end of 
last week. The Emperor sailed on May 4 from the port of 
Djibouti, accompanied by his family, on the British war- 
ship Enterprise, which will take them to Palestine. Before 
fleeing he renounced direction of affairs, which he confided 
to a council of Ministers. Immediately after his departure 
became known bandits and others began the task of looting 
Addis Ababa. Foreigners hurriedly sought refuge in the 
Legations, particularly those of Great Britain and France. 
Many were wounded, and a few killed, in the continuous 
shooting by the infuriated natives. On May 5 it was an- 
nounced that Cornelius Van H. Engert, the American Min- 
ister, had decided to abandon the American Legation with 
his staff, and that they had taken refuge in the British 
Legation, which already sheltered about 2,000 foreigners. 
About the same number were in the French Legation. Mr. 
Engert had been ordered to evacuate the American Lega- 
tion by Secretary of State Hull. Following the arrival of 
Italian troops, the staff returned to the American Legation, 
and sporadic native attacks which continued were repulsed 
by Italian soldiers. 

A dispatch from Washington, May 5, to the New York 
“Herald Tribune” described the siege of the Legations, in 
part, as follows: 

As the State Department was rejoicing in the belief that with the 
occupation of Addis Ababa by the Italian army late today the safety of 
the American Legation was assured, a message was received tonight telling 
of a new attack on the Legation compound by marauding bands of natives 
in the northern part of the city, and of an appeal for aid by the Americans 
to the Italians. : 

Soon after receipt of news of the attack the Department received a second 
message telling of the arrival at the Legation of an armed guard from 
the Italian general headquarters in the Emperor’s palace, sent in response 
to the request by Vice-Consul William M. Cramp, who was in charge of 
the occupants of the Legation. This consisted of a captain, a lieutenant 
and 50 men. They were posted outside the compound. 

The Italians informed the Vice-Consul the nearest occupying force was 
six and one-fourth miles distant from the Legation. 

Mr. Cramp, who re-occupied the Legation for the Minister, Cornelius 
Van H. Engert, after a seven-hour sojourn within the fortified British 
compound, said that firing was resumed suddenly about 10:20 p. m. 
(Addis Ababa time) and continued for five minutes. The occupants of 
the Legation—Mr. Cramp and three radio operators—concentrated a heavy 
return fire, which apparently caused the attackers to believe the Legation 
was heavily manned. 

As the attack took place more than six hours after the Italians entered 
the city, Mr. Cramp concluded the troops had not occupied the northern 
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part of the city, from which the firing came. As a precaution against 
renewal of the attack later in the night, he sent a messenger in a heavily 
armed automobile to ask the Italians for a guard for the night. 

The text of Mr. Cramp’s message follows: 


‘11 p. m., May 5, Addis Ababa time. 

‘Suddenly at about 10:20 p. m. the legation was fired upon from behind the fences 
on the northern side. The entire quarter began a continuous fire, and the legation 
personnel concentrated a heavy return fire on the side of the attack. 

‘After five minutes the attackers retired. As it would appear that the Italian 
troops have not occupied this side of town and are probably more than a mile away 
from its center, I have decided to request an armed guard for the legation for the 
night and am sending a car heavily armed to the city headquarters. At the present 


hour this quarter is fairly quiet.’’ 

The text of the later message, timed 1 a. m., May 6, Addis Ababa 
time, read: 

‘‘The Italian headquarters at palace have sent me captain, lieutenant, and 50 
men. Have had them placed outside legationcompound. They informed me nearest 
occupying force 644 miles away. Think that by morning the situation will be 
entirely under control. The city is now calm, with only an occasional shot.” 

President Rocsevelt joined Cordell Hull, Secretary of State, in paying 
high tribute to the American Minister and his staff for their courageous 
defense of the Legation during the three days it was under siege. It was 
with the greatest reluctance and in compliance with the instructions of 
the State Department that the Legation staff got out and sought refuge 
with the British at 10:30 p. m. today, Eastern Daylight Saving Time. 

The President said at his press conference he considered the situation in 
which the American Minister found himself yesterday, compelled to route 
a communication for help half way round the world because he could not 
get in touch with the British Legation only four and one-half miles away, 
one of the most dramatic in recent history. 


United Press London advices of May 4 said that British 
Foreign Minister Anthony Eden told the House of Commons 
that Emperer Haile Selassie and his family would go to 
Palestine. We quote, in part, from these advices: 

Mr. Eden, in telephonic consultation with French Foreign Minister 
Pierre-Etienne Flandin, decided the Negus is still a sovereign and must 
have full liberty of movement. 

Before fleeing Addis Ababa the Emperor informed Sir Sidney Barton, 
British Minister to Ethiopia, that he had renounced direction of affaires, 
which he had confided to a council of Ministers. 

“The Emperor, who has renounced direction of affairs, will naturally 
be expected, as long as he is in Palestine, to refrain from participating 
in any way in the furtherance of hostilities,” Mr. Eden told the House of 
Commons. 

Pressed io say definitely whether the Negus has abdicated, Mr. Eden said: 

*T am unable to say anything further.” 

After announcing that the Negus would proceed to Jerusalem, Mr. Eden 
said the government placed H. M. 8S. Enterprise at the disposal of the 
imperial party for the voyage from Djibouti to Haifa. 

He revealed that the British authorities on Saturday arranged for the 
Emperor’s journey to Jerusalem. But they withheld the news until he 
had boarded the Enterprise in order to assure safety of the imperial 
refugees from Addis Ababa. 

Arrangements for the Emperor’s reception at Haifa and Jerusalem are 
being left to General Sir Arthur Wauchope, British High Commissioner 
for Palestine. 

“The Emperor told Sir Sidney Barton of his wish to proceed to Pales- 
tine,’’ Mr. Eden told the Commons. “His Majesty’s Government felt it 
incumbent upon them to comply with the wish and facilitate the passage 
to Jerusalem. Accordingly, the cruiser Enterprise was ordered to Djibouti. 

“The British Government informed the French Government of the Em- 
peror’s desire to go to Djibouti en route to Palestine. The French Govern- 
ment expressed its readiness to meet the desires of the Negus regarding his 
future destination.” 

Mr. Eden said the Emperor is being accompanied by his family to Jeru- 
salem. He reviewed briefly Sir Sidney Barton’s wirelessed accounts of the 
disorders in Addis Ababa, the looting and the attacks on foreign Legations. 


Associated Press Rome advices of May 5 said that plans 
were being discussed to make Ethiopia an Italian posses- 
sion. The dispatch said, in part: 


Premier Benito Mussolini indicated to a group of farmers Sunday that 
at least 400,000 of the 500,000 troops and workmen now in Africa would 
be left there to colonize “‘those depopulated lands with the fecund families 
of Italian race.”’ 

Actually, plans were drafted and made ready for study before the 
northern and southern armies applied the final squeeze to Ethiopia with 
their great military pincers. 

Civil organizers in Rome believe Ethiopia will be made a colony of 
the Italian Empire according to the following rough draft, patterned 
after the previous Italian ‘“‘systematization” of Libya, Eritrea and Soma- 
liland: 

1. There will be no room for an Ethiopian dynasty. True, puppets 
boasting royal Ethiopian blood may be set up in various provinces and 
allowed to retain some of their princely privileges, but the real governors 
will be Italian civil commissioners and district military commanders. 

2. Officers of the conquering forces will divide the conquered territory 
according to racial characteristics. Chieftains of known integrity and 
willingness to be loyal to Italy will receive civil missions to govern 
their tribes. 

3. Civil and reiigious liberty will be proclaimed throughout the former 
empire. In territories already occupied the Italian command has issued 
proclamations abolishing slavery. 

4. Italian officers will organize a mercenary native army, similar to 
forces mainiained by Italy in other colonies. The splendid showing of 
Eritreans, Somalis and Libyans—themselves conquered peoples—in the 
Ethiopian war makes Romans certain that Ethiopians one day will add 
enormously to the fighting power of their territorial armies. 

5. The whole territory will be policed by native troops carefully trained 
and scrupulously supervised by contingents from Italy’s own renowned 
Federal police—the carabinieri. Airfields will be built and maintained 
by a sort of aerial police, capable of transporting swift aid in men and 
arms to outposts anywhere in Ethiopia. 

6. Italy intends that her commercial and economic influence in Ethiopia 
shall be predominant. Colonial organizers foresee little, if any, oppor- 
tunity for cutside developers to obtain concessions or slices of the new 
territory. Later an ‘open door” policy is expected to evolve, but at 
present Premier Mussolini’s corporative State is expected to organize Ethi- 
opia as an Italian monopoly. 

7. During the course of the war the British and French spheres of influ- 
ence, defined in the tripartite treaty of 1906, frequently were declared by 
Italy to be inviclate. A continuance of this attitude depends, so far as 
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Italy is concerned, upon what measures Great Britain, France and other 
countries which opposed her invasion of Ethiopia propose now to take 
toward the conquest of Ethiopia. 


It was indicated in Washington on May 5 that the United 
States will delay decision as to recognition of the Italian 
regime in Etbiopia until Great Britain and other countries 
have an opportunity to determine their policies. 

An enormous victory celebration was held in Rome on 
May 5, with a mass mobilization of Fascists throughout 
Italy. Premier Mussolini announced the entry of Italian 
troops into Addis Ababa and said that the war was suc- 
cessfully concluded. The text of his address follows: 

Black Shirts of the Revolution: Men and women of all Italy, Italians 
and friends of Italy beyond the mountains and seas: Marshal Badoglio 
telegraphs: ‘Today, May 5, at 4 p. m., at the head of the victorious 
troops, I entered Addis Ababa.” 

In 80 centuries of our history Italy has lived memorable hours, but 
this today certainly is one of the most solemn. 

I announce to the Italian peoples and to the world the war is finished. 
I announce to the Italian people and to the world peace has been 
reestablished. 

It is not without emotion, without pride, that, after seven months of 
fierce hostilities, I pronounce this great word, but it is strictly necessary 
for me to add it is our peace, Roman peace, which is expressed in this 
simple, irrevocable. definite phrase—‘“Ethiopia is Italian.” 

It is Italian in fact because it is occupied by our victorious armies. 
It is Italian in law because of the law of Rome and civilization which 
triumphs over barbarities, justice which triumphs over cruel whims, 
redemption of miseries which triumphs over slavery. 

With the population of Ethiopia peace is already an accomplished fact. 
The populations of the Empire of the Lion of Judah have demonstrated 
with the clearest sign their desire to live and work tranquilly in the 
shade of the Italian tricolor. 

The chiefs and races are defeated, and the fugitives do not count for 
anything, and no force in the world can make them count for anything. 

As in the mass meeting, Sept. 2, I solemnly promised, I have done all 
possible to avoid that the African conflict should become a European war. 
I have maintained that undertaking, and more than ever I am convinced 
that to disturb the peace of Europe means the collapse of Europe. 

I must immediately add that we are ready to defend our shining victory 
with the same irtrepid, irrevocable decision with which we achieved it. 

We feel thus we interpret the will of the African combatants, of those 
who are dead, who have gloriously fallen in combat, whose memories will 
remain engraved for generation and generation in the hearts of all Italians, 
and those other hundreds of thousands of soldiers and Black Shirts who 
in seven months’ fighting have accomplished such prodigies as to force 
the world to uncenditional admiration. 

To them goes profound, devoted acknowledgment of the fatherland, and 
such acknowledgment goes also to the hundred thousand workmen who 
during these months have worked with superhuman zeal. 

This of coday is a great date for the Black Shirt revolution, and the 
Italian people, which resisted and which did not bend under the siege 
and Geneva icstility, deserves to live in this great hour. 

Black Shirts of the revolution and men and women of all Italy: A 
milestone in our march has been reached; we will continue to march to 
peace; we will face with our courage, faith and determination the under- 
takings which await us tomorrow. 

Long live Italy! May this cry arise to the combatants who are perhaps 
waiting for it in African lands. 


Marshal Badoglio on May 7 took over control of the Addis 
Ababa-Djibouti railroad as far as the border of French 
Somaliland, which had hitherto been under French domina- 
tion. This action was taken despite the delivery of a note 
to Premier Mussolini from the French Government, remind- 
ing the Italian Government of French interests in Ethiopia 
outlined in existing treaties, and requesting information re- 
garding the character of the regime which is to be estab- 
lished. United Press Paris advices of May 6 described a 
memorandum which Italy sent to France and Great Britain 
as follows: 

Italy today served notice on France and Great Britain that Ethiopia 
henceforth must be regarded as Italian territory. At the same time 
Premier Benito Mussolini officially notified the Quai D’Orsay of three 
decisions : 

1. Italy will respect French rights in Ethiopia. 
the Djibouti-Addis Ababa railroad. 

2. Italy will respect British rights in the Lake Tana area. 

3. Italy pledges that there will be no militarization of native Ethiopians; 

Conveying Mussolini’s decisions to the Foreign Office, the Italian 
Ambassador said: 

“Hereafter Ethiopia is Italian territory. 
whomever tries to take an inch of it.”’ 

Il Duce revealed through his envoy that there is no possibility of drafting 
peace terms on the basis of the Anglo-Franco-Italian treaty of 1906 which 
recognized spheres of influence in Ethiopia, but also provided for Ethiopian 
independence. 

Italy will not replace the fugitive Negus Negusti, but each of the many 
Ethiopian tribes will remain autonomous. There will be no native Ethiopian 
army. Italian troops will assure adequate policing of the country. Italian 
arms in Ethicpia will be limited to the small force necessary to maintain 
order after the natives have been disarmed. 


The Italo-Ethiopian war was last mentioned in the 
“Chronicle” of May 2, page 2915. 


—_ 


League of Nations Must go on Despite Failure in 
Africa says British Foreign Secretary Eden— 
Frame Must be Revised 

British Foreign Secretary Eden told the House of Commons 
on May 6 that the League of Nations ‘“‘must go on” despite 
its failure in Africa. He admitted, however, that the 


At present they are limited to 


It will be defended by arms against 





framework of the League must be revised. A London 
dispatch of May 6 to the New York “Times” described this 
speech as follows: 


The British Government insists that the ‘“‘League of Nations must go 
on,’’ but will demand a careful and thorough stock-taking by all its mem- 
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bers as the result of its failure in Ethiopia, Foreign Secretary Anthony 
Eden announced today. 

The first step in this process, he told the House of Commons, will be 
immediate consultation with the Dominions so that the British Empire 
nations can stand together at Geneva in the coming months. His 
announcement was taken to mean that the Dominions are about to be 
sounded over that move for reform of the League that is still vague in 
outline but is looming up more and more clearly as the next new departure 
in British foreign policy. 

‘We must tell the world what we will do and what we will not do,"’ said 
Mr. Eden, who only a few months ago was the driving spirit behind sanctions 
against Italy. The League has now failed in its effort, he added, and 
with the help of the past seven months’ experience every government repre- 
sented at Geneva must re-examine its responsibilities. 

Mr. Eden threw no light, however, on the changes in the covenant 
that the government believes necessary, nor did he give the slightest hint 
whether the existing sanctions against Italy would be continued or aban- 
doned at next Monday’s meeting of the council. 


—_— 





— 


Great Britain and Soviet Union to Negotiate Naval 
Limitation Agreement—Moscow Announcement 
Says Conversations Will Begin in London Soon 

Great Britain and the Soviet Union will soon begin negotia- 
tions in London in preparation for a joint agreement for naval 
limitation, according to an official announcement issued in 

Moscow May 5. Great Britain had invited Russia to such a 

discussion after the signing of the naval agreement on March 

25 by Great Britain, the United States and France. That 

pact constitutes principally an arrangement for the exchange 

of information regarding projected building —- and 
for definitions of categories of ships. The British-Soviet 

agreement, if censheted, would be of similar character. A 

Moscow dispatch of May 5 to the New York ‘“Times” des- 

eribed the Soviet announcement as follows: 

we ‘‘The British Government’s proposal provides, besides the exchange 

of information about naval building programs, the establishment of cer- 

tain qualitative limitations for naval ships in construction and the estab- 
lishment of a new system of classification of those ships under various 
categories,”’ said tonight’s announcement. ‘“‘The Soviet Government 
expressed its consent to enter into negotiations with the British Government 


concerning the above-mentioned agreement.”’ 
ja Soviet officials declined to amplify this statement and at the British 
Embassy it was said that little was known since the preliminary negotiations 


had been conducted in London. 

Little concrete information concerning the Soviet Navy is permitted to 
seep out here, aside from the fact that it is being rapidly expanded. Soviet 
naval requirements are radically different, however, from those of the 
United States, Britain, Japan or France. Since Russia has no overseas 
colonies, is virtually self-sufficient and is spread over much of two continents, 
the Soviet Navy is understood to be devoted largely to small coast defense 


craft and submarines. ea 


‘‘Financial and Economic Review” of Amsterdamsche 


Bank, N. V., of Amsterdam, Holland Jj 


~ "Phe Amsterdamsche Bank, N. V., of Amsterdam, Holland, 
recently issued the 47th issue of its ‘‘Financial and Economie 
Review.” The ‘Review,’’ which is issued quarterly by the 
statistical department of the bank, contains a detailed report 
on all circumstances that have been of influence on the 
financial and economic conditions of Holland during the first 
quarter of the year 1936. It is usually preceded by an 
article written by some authority on the subject dealt with. 
This time an article has been inserted written by Professor 
Lionel Robbins, London School of Economies and Political 
Science (University of London), entitled: ‘““‘The Nature of 
National Planning in the Sphere of International Business.”’ 


=~ 
=_— 


Guatemala Reduces Duty on 14 United States Products 
and Agrees not to Raise Tariff on 52 Others—This 
Country Makes Concessions on Four Items in New 
Trade Pact 

The reciprocal trade agreement between the United States 
and Guatemala which was signed on April 24 provides for 
sharp reductions in Guatemalan tariffs on imports from 
this country, it was revealed when the text of the pact was 
made public by the State Department on May 3. Signing 
of the agreement was noted in the “Chronicle” of May 2, 
pages 2915-16. Guatemala reduced the duty on 14 products 
and agreed not to increase the tariff on 52, while the United 
States made concessions on four products and also agreed to 
permit four others, which are already on the free list, to 
enter free of duty during the life of the treaty. The agree- 
ment, which was the twelfth signed under authority of the 
Trade Agreements Act, must be ratifed by the Guatemalan 
legislative assembly, now in session. 

Some of the pact’s provisions are listed below, as con- 
tained in a Washington dispatch of May 3 to the New York 
“Times” ° 

According to figures made public today, 99% of Guatemalan exports 
are at present on the duty-free list. Of the total import trade from 
Guatemala in 1934, bananas accounted for 56% and coffee for 44%. Both 
these products remain on the duty-free list. 

On the other hand, Commerce Department figures showed that of a 
total export trade in 1934 to Guatemala of $4,014,000, 7.8% would be 
affected by reductions under the treaty and 36.2% by assurances of 
tariff freezing, making a total of 43.5% affected by the treaty. 

For 1929, when total exports to Guatemala from the United States 
were $11,436,000, these percentages would have been as follows under the 
treaty: Reductions, 5.1%; assurances, 36.7% ; total trade affected, 41.8%. 

‘While the rates on some of the articles on which duties are reduced or 
bound have been moderate, others have been subject to duties so high as to 
materially restrict imports,” a State Department analysis of the treaty 
said. “For this reason, figures of the trade in these products do not give 
a true picture of the potential value of the duty reductions. 
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“The present stabilization of many Guatemalan duties and the reduction 
of certain others, combined with the excellent reputation enjoyed by Ameri- 
can products in Guatemala, should constitute a sound basis upon which to 
build a greater effective demand for American export commodities, though 
the extent of our trade gains will necessarily depend on the improvement 
in economic conditions in Guatemala and in markets for Guatemalan 
export products.’ 

Exports to Guatemala in the five-year period 1925-29 average about 
$11,000,000 annually, dropping off sharply from 1929 to 1932, when they 
reached a low of $2,800,000, and rising again to $4,014,000 in 1934. This 
figure diminished slightly in 1935 to $3,883,000. 

United States imports from Guatemala have been consistently higher in 
value. For the five-year period, 1925 to 1929, they averaged $11,800,000, 
falling after 1929 to a low of $3,500,000 in 1933 and rising steadily after 
that year until last year they were valued at $6,144,000. 

Of the 66 products on which Guatemala made duty commitments, only 13 
were exported in 1934 in amounts valued at more than $10,000. 

— 


United States and France Sign Reciprocal Trade 
Agreement—Pact Will Become Effective June 15 


A reciprocal trade agreement between the United States 
and France, which will become effective June 15, was signed 
on May 6 at Washington by Secretary of State Cordell Hull 
and Andre de Laboulaye, the French Ambassador. The text 
of the treaty will be published May 18. Meanwhile, details 
of the pact huve not been made public. It was believed, how- 
ever, that it would provide for American duty reductions on 
French wines and certain luxuries, and that France would 
lower the duty on certain agricultural and industrial prod- 
ucts. A State Department announcement of May 6 said: 

“This is the 13th trade agreement to be signed under the authority con- 
ferred by Congress in the Trade Agreements Act of June 12, 1934, and 
is the fifth such agreement with a European country. 

“The agreement with France is the first comprehensive arrangement 
for regulating commercial relations with that country in many years. 
It will provile improved opportunities for the expansion of trade in 
products of special interest to each country, and will enable the com- 
mercial interests concerned to ‘develop these opportunities without fear 
of the sudden and unforeseen changes to which they are exposed in the 
absence of such an agreement. 

“In addition to duty concessions and quota increases by France and 
duty concessions by the United States on carefully selected lists of products, 
the agreement provides in general for substantial most-favored-nation 
treatment by each country of the commerce of the other. 

“The agreement will come into force on June 15, 1936. It will continue 
in force until July 1, 1937, and indefinitely thereafter, subject to termina- 
tion by either ccuntry on six months’ notice.” 


- A Washington dispatch of May 6 to the New York “Times” 
discussed the pact as follows: 

The last commercial treaty between the United States and France was 
1857. 

When the terms of the reciprocal agreement are published they are 
expected to disclose duty concessions by the United States on French wines, 
cigarette papers and luxuries such as laces and cosmetics, and by France 
on United States exports of agricultural and industrial products. The 
agreement is alsc understood to contain increases in French quotas on 
American exports of fruits and possibly other products. 

The value of American trade with France is larger than that with any 
other country with which agreements have been concluded, except Canada. 
France ranks fifth as a buyer of American products and ninth as a source 
of supply of foreign goods. 

In 1929, American exports to France were valued at $265,591,895, but 
in 1934, becanse of the depression, at only $115,706,656. American im- 
ports from France had a value of $171,485,155 in 1929 and $57,326,673 
in 1934. 

The leading commodities in American exports to France have been 
manufactured cctton, petroleum products and refined copper. The prin- 
cipal imports have been silk and silk garments, gloves, furs, precious stones, 
paintings and other works of art. 

As a result of an agreement for an increase in the French quota for 
American apples and pears, in return for an increase in our quota on 
French wines and spirits, exports of boxed apples to France rose from 
$201,924 in 1929 to $1,662,493 in 1934, and of pears from $3,104 in 
1929 to $746,732. 

Negotiations for trade agreements are in progress with Costa Rica, 
E] Salvador, Finland, Spain and Italy. 


— i 


Colombia Continues Policy of Importing Sugar Duty 
Free to Be Marketed by Sugar Cartel 


Because domestic sugar production in Colombia is still 
appreciably under the requirements of the country, the Gov- 
ernment recently moved to continue its policy of importing 
sugar duty free to be marketed by the Sugar Cartel at a 
fixed price, according to a report to the United States 
Commerce Department from Assistant Trade Commissioner 
Jack B. Neathery, Bogota. In an announcement issued 
May 2 the Commerce Department also stated: 

Estimated annual consumption of sugar in Colombia, the report states, 
approximates, 40,000 metric tons, against a total domestic output of 30,000 
tons. 

The Sugar Cartel, the report states, estimates that this year’s sugar 
requirements from abroad will amount to about 11,000 tons, compared with 
total imports of 9,000 tons last year. Imports will be effected in monthly 
lots of 4,000 to 4,500 tons. 

As was the case in 1935, any profits accruing from sugar imports will be 
for the account of the Caja de Credito Agrario e Industrial (Agricultural 
and Industrial Credit Institute), it was stated. 

———— 


Puerto Ricans Permitted by AAA to Grind Excess 
Sugarcane to Avoid Drought Damage 


The Sugar Section of the Agricultural Adjustment Admin- 
istration announced May 1 that sugarcane from the current 
Puerto Rican crop may be processed without restriction, for 
reserve supplies, although Puerto Rican marketings in the 
United States are limited to the amount established by the 
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quotas and allotments under the Jones-Costigan Act. 
announcement continued: 

Puerto Rican processors had expected to process only enough sugar in 
1936 to fill their grinding allotments, according to the terms under which 
they are receiving payments in connection with their former production 
adjustment contracts. It had been planned to leave surplus cane in the 
fields until 1937 to avoid the cost of storing the sugars made from the cane, 
but weather conditions have made it desirable to grind the excess cane this 
season to avoid possible serious deterioration from the prolonged dry weather 
which has prevailed in Puerto Rico. 

In addition to preventing deterioration of the crop, grinding all of the 
cane at this time will result in increased employment of field workers and will 
also prolong the grinding season for factory laborers. 

It is estimated that of all the sugarcane in the Island is milled the pro- 
duction of sugar for the season will be 950,000 short tons, which is 62,000 
short tons more than is required to meet the present United States marketing 
quota for Puerto Rico and local consumption in the Island. Under present 
quotas and an estimated 60,000 tons required for local consumption, the 
total reserve of surplus sugar in Puerto Rico will be approximately 194,000 
tons of sugar. 

—_—_—$$_<g——___—__ 


Bondholders Committee Requests Agent to Seek Pay- 
ment of Service on Colombian Agricultural Mort- 


gage Bank 7% Gold Bonds, Issued 1927 


The Bondholders Committees for the Republie of Colombia 
has sent a letter to Hallgarten & Co., New York, fiscal 
agents for the Republic of Colombia Agricultural Mortgage 
Bank guaranteed 7% sinking fund gold bonds, issued Jan., 
1927—due Jan. 15, 1947, requesting the firm to “make 
demand upon the Republic of Colombia to pay the past due 
semi-annual interest and sinking fund payments in accordance 
with the guarantee of the Republic of Colombia, which is 
endorsed on each of the bonds of this issue.”’ The letter was 
sent to the firm on May 2 by Lawrence E. de S. Hoover, 
Executive Secretary, and followed the announcement made 
April 26 by Mr. Hoover that such demands would be re- 
quested by the Committee of the trustees and agents of the 
Colombian bonds. The announcement issued by Mr. 
Hoover on April 26 was referred to in our issue of May 2, 
page 2916. 

Oe 


New York Stock Exchange Clarifies Ruling on Bond 
Transactions—Members Must Send Orders to Floor 
—New Rule Adopted for ‘“‘Stopped’’ Bonds 


A cireular letter was addressed on May 7 to members of 
the New York Stock Exchange by Ashbel Green, Secretary, 
clarifying the recent ruling of the Committee on Bonds, 
which empowered the Committee to require, under prescribed 
conditions, that commission orders in listed bonds be sent 
to the floor of the Exchange for execution. The ruling of 
the Committee was referred to in our issue of April 11, 
page 2418. The communication of May 7, which was sent 
to the members because of some misunderstanding as to 
the interpretation of the fuling, reads as follows: 

NEW YORK STOCK EXCHANGE 
Committee on Bonds 
May 7, 1936 
To the Members of the Exchange: 

The attention of the Committee on Bonds has been called to the fact 
that some misunderstanding exists with regard to the interpretation of the 
ruling contained in Circular C-5828 (‘‘nine-bond’’ rule), particularly as to 
the provision that orders may be executed off the Exchange ‘‘after a market 
on the floor of the Exchange has been diligently sought and it has been 
ascertained that the order may be executed at a better price elsewhere.’ 

In the opinion of the Committee, a market on the floor of the Exchange 
can be ‘‘diligently sought’’ only by actually sending the order to the floor, 
and not by merely obtaining a quotation. 

A bid (in the case of a buying order) must be made on the Exchange at a 
price before a purchase at the same price may be made off the Exchange; an 
offer (in the case of a selling order) must be made on the Exchange at a 
price before a sale at the same price may be made off the Exchange. The 
order may, however, be entered ‘‘immediate or cancel’’. "ser 

ASHBEL GREEN, 
Secretary. 

The following circular, regarding the price agreed by a 
member to “stop”? bonds, was sent to members of the 
Exchange on May 6: 

NEW YORK STOCK EXCHANGE 
Committee on Bonds 
May 6, 1936. 
To the Members of the Exchange: 

The Committee on Bonds has adopted the following rule: 

An agreement by a member to ‘‘stop’’ bonds at a specified price con- 
stitutes a guarantee of the purchase or sale by him of the bonds at that 
price or its equivalent. 

In pursuance of this rule, if an order is executed at a less favorable price 
than that agreed upon, the member who agreed to stop the bonds is liable 
for an adjustment of the difference between the two prices. 

Members and their firms are cautioned to report to their customers that 
bonds have been stopped with another member ONLY if the stop is un- 
conditional and the other member has definitely agreed thereto. 

ASHBEL GREEN, 
Secretary. 
——E—a———— 
Market Value of Listed Stocks on New York Stock 
Exchange Drops to $47,774,402,524 on May 1— 
Figures Compare with $51,667,867,515 on April 1— 


Classification of Stocks 


As of May 1, 1936, there were 1,193 stock issues aggregat- 
ing 1,336,686,499 shares listed on the New York Stock Ex- 
change with a total market value of $47,774,402,524, accord- 
ing to the announcement by the Exchange on May 4. This 
compares with 1,192 stock issues aggregating 1,329,775,654 
shares listed on the Exchange on April 1, with a total market 
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value of $51,667,867,515, and with 1,182 stock issues aggre- 
gating 1,301,900,490 shares with a total market value of 
$33,548,348,437 on May 1, 1935. In making public the May 1 
figures, this week, the Exchange said: 

As of May 1, 1936, New York Stock Exchange member total net 
torrowings on collateral amounted to $1,063,950,736. The ratio of these 
member total borrowings to the market value of all listed stocks, on this 
date, was, therefore, 2.28%. Member borrowings are not broken down to 
separate those only on listed share collateral from those on other collateral ; 
thus these ratios usually will exceed the true relationship between borrow- 
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ings on all listed shares and their market values. 
As of April 1, 1936, the Stock Exchange member total net 
borrowings on collateral amounted to $996,894,018. 
ratio of these member total borrowings to the market value 
of all listed stocks, on that date, was, therefore, 1.938%. __ 
In the following table listed stocks are classified by lead- 
ing industrial groups with the aggregate market value and 


average price for each: 


The 


























May 1, 1936 April 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 

$ 3 $ $ 
Auto and accessories. .............. 4,396,082,673| 41.00] f4,873,700,222] 45.52 
ee eneeeseneewesooonscess 1,139,067,734) 20.19) 11,215,001 ,547| 21.55 
ES SB 5,315,993,712| 65.68] 65,697 259,569} 72.00 
IS SN RE 598 ,927,373| 34.32} .690,129,511| 39.63 
Electrical equipment manufacturing..}| 1,485,000,033] 40.34] 1,599,123,156| 43.70 
ALE DEE ADI LIED 2,982,888,569] 33.82] 3,133,997,371] 35.54 
4 | aes: 363,911,201] 39.05) 395,271,515} 42.41 
SSS 791,345,209] 70.39] 841,243,562] 74.83 
Am A 298,617,867] 19.60] 325,120,427] 21.38 
fF 9 es 43,008,402} 8.61] »%53,028,717} 10.62 
| Se: 1,836,678,747| 34.30] 1,990,830,835| 38.07 
Mining (excluding iron) ............ 1,686,671,734| 30.45) 1,834,931,414) 33.45 
Ea 5,408,582,017| 28.49] 5,997,032,575} 31.66 
Paper and publishing............... 352,486,335] 21.62} 378,412,710} 24.03 
Retail merchandising ..............-. 2,180,675,148] 34.94/°2,302,661,265| 37.09 
Railways and equipments..........-. 4,414,540,989] 38.09] 4,711,636,124) 40.71 
Steel, iron and coke. ..............-. 2,152,515,756| 50.52] 2,379,197,500] 56.47 
TE <n decencaennenececeeeeer 233,760,929] 21.83 261,024,997] 24.37 
Gas and electric (operating) ........- 2,093,404,095] 30.02] 2,246,165,165} 32.21 
Gas and electric (holding) ......-.... 1,536,030,491] 15.81] 1,668,008,032| 17.17 
Communications (cable, tel. & radio).}| 3,546,061,681] 94.24] 3,775,640,810/101.75 
Miscellaneous utilities.............. 221,930,870] 26.73 . ,062] 29.64 
BE chen etimainitionneseoaeeeouee 253,598,531] 12.72 302,625,287} 15.48 
Business and office equipment... .-..- 423,930,080} 38.57] 458,251,653) 41.69 
Shipping services... ............... 18,402,223] 8.78 24,661,798} 11.77 
Ship operating and building......... 39,925,664] 13.18 46, ,640] 15.23 
us businesges............ 119,189,301] 20.71 129,449,315} 22.49 
Leather and boots..............-..- 239,440,128] 38.14] 257,164,345} 40.83 
Tné ¢entubdbaedabeondaaneound 1,683,550,283} 64.20] 1,735,016,043] 66.16 
<a eee eeeeee 29,322,880] 30.74 32,181,527) 33.73 
U. 8. companies operating abroad_... 821,720,183] 23.19 921, .748) 26.02 
Foreign companies (incl. Can. & Cuba)| 1,067,141,686] 27.62] 1,145,171,073] 29.63 
All listed stocks..........______. 47,774,402,5241 35.74151,667,867,515| 38.85 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 
































Market Average Market Average 
Value Price Value Price 

1933— 1935— 
ee Boeces $36 348,747,926 | $28.29 ||Jan. 1....- $35 933,882,614 25.99 
Aug. l...-. 32,762,207 ,992 25.57 jiFeb. 1..... 32,991,035 ,.003 25.29 
ts Dis cetin 36,669 889,331 28.42 || Mar. 1... .- 32_180,041 ,075 24.70 
{eo 32,729,938 ,196 25.32 |\Apr. 1l....- 30,936,100,491 23.73 
> a 30,117,833,982 23.30 ||}May 1..... 33,548 .348 ,437 25.77 
 @ aa 32 ,542.456,452 25.13 |;Jume 1... .- 34,548 762,904 26.50 
1934— PS 36,227,609 .618 27.78 
[ 3S oe 33 094,751,244 25.59 |i|Aug l..... 38 ,913,092,273 29.76 
 * ee 37 ,364,990,391 28.90 ||Sept.1.....] 39,800,738,378 30.44 
nh, Rconae 36 657 ,646 692 28.34 1:\Oct. 1..... 40,479,304,580 30.97 
pO es 36,699 914,685 23.37 || Nov. 1..... 43 002,018,069 32.90 
May 1...-- 36 432,143,818 28.13 || Dec. 1..... 44,950,590,351 34.34 

June l..... 33,816,513,632 26.13 1936— 
/ eee 34,439,993,735 26.60 ||Jan. 1l..... 46 945,581,555 35.62 
ts Beaees 30,752,107 ,676 23.76 |\Feb. 1..... 50,164,547,052 37.98 
Th Damees 32,618,130,662 24.90 ||Mar, l....- 51,20) 637,902 38.61 
ee as 42,319,514,504 24.61 |;|Apr. 1... 51,667 ,867 ,515 38.85 
ay atl 31,613,348,531 | $24.22 ||} May 1_-_-.-- 47,774,402,524 35.74 

eee 33 888 023.435 25.97 
GH = 


SEC Not to Extend Deadline of May 15 for Registration 
on National Security Exchanges of Foreign Issues— 
New York Stock Exchange Announces Figures of 
Listings of Foreign Issues 


The deadline for registration of foreign securities on 
National security exchanges under the Securities Exchange 
Act of 1934 will not be extended beyond the present ex- 
piration date of May 15, the Securities and Exchange Com- 
mission announced May 7. The Commission decided that 
no further extension of the registration date should be 
allowed in view of the fact that registration statements have 
been filed covering approximately 91% in market value of 
all foreign securities listed on the exchanges. 

The following announcement was issued yesterday (May 8) 
by the New York Stock Exchange: | 


As of April 1, 1936 there were listed on the New York Stock Exchange 
206 bond issues of 96 foreign governments, 149 bond issues of 89 foreign 
companies and 24 stocks of 21 foreign companies. 

Applications for permanent registration in accordance with the Securities 
Exchange Act have already been filed and become effective for the great 
majority of these securities. 

Attached is a list [this we omit—Ed.| of the names of foreign securities 
now traded in on this Exchange as to which exemption from registration 
requirements expires on May 15, 1936, and which will be suspended from 
dealings on May 16, 1936, unless prior to that date of application has been 
received, approved for listing and registration by the Stock Exchange, and 
accelerated as to registration by the Securities and Exchange Commission. 

The Exchange expects that the issuers of several of these securities will 
file applications and is continuing its efforts through foreign government 
representatives, fiscal agents and bankers to effect t heir registration in order 
to maintain their listing. The Exchange has been informed that an ap- 
plication will be filed next week for the City of Soissons 6% Gold Loan due 
Nov. 14, 1936. 
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Market Value of Bonds Listed on New York Stock 
Exchange on May 1, 1936 


The New York Stock Exchange on May 5 issued the follow- 
ing announcement showing the total market value of listed 
bonds on the Exchange on May 1: 

As of May 1, 1936, there were 1,456 bond issues aggregating $44,222,- 
956,661 par value listed on the New York Stock Exchange, with a total 
market value of $41,524,856,027. 

This compares with 1,462 bond issues aggregating $44,- 
255,014,146 par value listed on the Exchange April 1 with a 
total market value of $41,807,142,328. 

In the following table, listed bonds are classified by 
governmental and industrial groups, with the aggregate 
market value and average price for each: 


























May 1, 1936 Apri 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 

8 3 x $ 
United States Government........-.. 21,494,722,484/106.02/21,453,336,072/ 105.93 
Foreign government........-....-..- 4,330,761,890| 82.81] 4,338,487,524| 83.46 
Autos and accessories... ..........-- 9,098,824] 93.36 10,445,491/107.15 
nee sonenesesGhethabeees 78,031,676|106.29 78,425,905) 106.41 
Ct, £6nbasedeetadeobedseaneod 92,720,579) 103.45 94,252,496/105.16 
SS SS SL FORT eS 46,593,486) 98.58 48 ,900,713/102.74 
Electrical equipment manufacturing - - 30,568 ,973/115.31 32,201,325)120.94 
itd diipiehandecebhoodoabbadn oa 259 ,981,529/102.00 260,428 ,561/)102.18 
ee Ge Gc « codawoeaseadaband 149,988,146/}105.05 150,028 ,470/ 105.08 
BO 70,950,921) 89.33 65,521,769] 93.77 
O00 eee 15,840,941] 40.82 17,287,451] 44.46 
Machinery and metals.............-. 36,138,106} 58.13 37,939,244] 60.85 
Mining (excluding iron)..........-- 154,391,933} 71.21 160,969,349) 69.96 
EE ee ee 305,332,494; 94.88 304,895,596) 97.68 
Paper and publishing.............-.- 67,531,644) 88.61 68,846,437} 90.20 
GES 18,410,085) 91.51 18,892,714} 93.90 
Railway and equipment............ 8 488,004,243] 79.25) 8,648,069,029| 80.77 
. i Cl Since seeunesoose 494,556,210) 97.97 526,625,546/100. 

TE dein conevadbiinidtneetecets 8, ,508} 61.18 9,375,235) 63.72 
Gas and electric (operating) ........- 1,996,305, 138/}104.60| 2,058,821,900/104.85 
Gas and electric (holding) .........-. 192,407,491} 95.80 192,674,294} 95.92 
Communication (cable, tel. & radio)..| 1,098,954,547|108.10) 1,100,132,306/108.21 
Miscellaneous utilities. ............. 429,607,293} 77.51 ,972,389| 79.55 
Business and office equipment... - 42,664,468/105.92 42 ,946,847/)106.63 
Shipping G6Pviees.. .«<ccceccccccces 22,528,850} 67.03 24,097,079| 71.70 
Shipbuilding and operating.......... 16,316,526) 69.48 16,467,365] 70.12 
Leather and boots....-.........-..-. 4,820,200/ 104.58 4,839,400) 105.00 
DIL. 60: ei ein ntti names 46,070,579) 128.06 45,853,348) 127.46 
U. 8. companies operating abroad -.-.- 244,441,791) 67.31 257,832,680} 71.00 
Foreign companies (incl. Cuba & Ca2.)| 1,272,446,847| 69.03) 1,291,677,043) 69.41 
Miscellaneous businesses......< .... 5,795,625) 105.38 5,898,750/|107.25 
A SEE DERE. -. .. . vsnedsndousocs 41,524,856,027| 93.90'41,807,142,328! 94.47 








The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 








Market Average Market Average 
Value Price Value Price 
1933— < x 1935— $ 7 
Nov. 1...-- 33,651,082,433 | 82.33 ||Feb. 1._--- 41,064,263,510 | 91.30 
gee 34,179,882.418 | 81.36 ||Mar. 1_---- 41.111.937.232 | 91.29 
Apr. 1....- 40,360,681.526 | 89.49 
1934— May 1__... 40.147.199.897 | 90.69 
gg, ae 34,861,038,409 | 83.34 ||June 1._.--| 39.617.835.876 | 90.62 
ee eee 36263.747.352 | 86.84 ||July 1...--| 39,864,332.759 | 91.62 
Mar. 1_..... 36.843.301.965 | 88.27 ||Aug. 1.-_-- 39°457.462.834 | 91.71 
a 37.198.258.126 | 89.15 ||Sept.1._.-- 39'061.593.570 | 90.54 
May 1..... 37.780,651.738 | 90.46 ||Oct. 1.-.--| 38.374.693.665 | 89.93 
June 1...-. 38°239206.987 |. 90.17 ||Nov. 1_-.-- 38'170.537.291 | 90.24 
a. 39'547.117.863 | 90.80 ||Dec. 1...-- 38°464.704.863 | 91.08 
Aug. 1..... 39'473.326.184 | 89.79 
Sept. 1...-- 39.453,963.492 | 88.99 | 1936— 
a 38°751,.279.426 | 88.27 |\Jan. 1__--- 39,398,759,628 | 91.85 
Nov. 1.._.. 39'405,708.220 | 8939 |yFeb. 1.---- 40,347.862.478 | 93.59 
io, fo. 39,665.455,602 | 89.85 Mar. 1 oe) i 40,624.571.422 | 94.44 
eh ha 41/807.142.328 | 94.47 
1935— $ $ ||May 1_...- 41.524'856.027 | 93.90 
Pte, See 40,659.643,442 | 90.73 
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New York Stock Exchange Run by Page Boys in Annual 
Observance of Youth’s Day in Industry 


Stanley I. Clark, of Brooklyn, 24 year old quotation page 
on the floor of the New York Stock Exchange, on May 7 
assumed the office of Charles R. Gay, President of the 
Exchange, on the occasion of the Exchange’s annual ob- 
servance of Youth’s Day in Industry. He was assisted in 
his administrative duties by other junior employees: Robert 
Warren Baker, of Jersey City, Youth’s Day Vice-President; 
Leif W. Lindberg, of Brooklyn, Youth’s Day Chairman of 
the Board; and a Governing Committee of 48 members, 
including two Governing Members selected from employees 
of member firms. Clark and the other officers were selected 
in competition based on employment records and scholastic 
endeavors from 700 junior employees of the Exchange. 


——— 


SEC Reports 83 Issues Amounting to $583,000,000 
Effective During March 


Registrations under the Securities Act of 1933 which be- 
eame fully effective during March reached a new monthly 
high of over $583,000,000, the Securities and Exchange 
Commission announced May 3, breaking the previous 
monthly high of $530,000,000, established in July, 1935. The 
March total compares with approximately $212,000,000 in 
February, 1936, and $130,000,000 in March a year ago. 
The Commission said that included in the amounts for March 
and February of this year and March 1935 are securities 
which have been registered, but are not intended to be 
presently offered for sale, approximately as follows: 

















March, Feb. March, 
1936 1936 1935 
Reserved for conversion of issues with con- 
ny a  eneet $9,592,000 | $4,839,000 | =e —. + 
Reserved for exercise of options... ....-.-- 21,852,000 0,ane 000 | § esese 
Reserved for other subsequent issuance__._! 15,606,000 203,000 $5,000 
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The average size of the 83 issues registered during March, 
the SEC said, was $7,024,000, as compared with $3,787,000 
for 56 issues in February and $4,815,000 for 27 issues in 
March, 1935. Continuing, the Commission also stated: 


Fixed interest bearing securities represented nearly 80% of all securities 
registered. Forty per cent of the registrations was by the utility group and 
30% by various manufacturing companies. About $108,000,000 of the 
registered securities were not intended to be offered for sale for the account 
of the registrants. Of the net proceeds from the $475,000,000 proposed 
to be sold for the registrants’ accounts, 80.1% was proposed for the repay- 
ment of indebtedness. Purchase of securities by investment companies at 
9.0% and increase of working capital at 4.5% were the other main uses to 
which the money was intended to be applied. 

Among the large issues for which registration statements became effective 
during the month were: Pacific Gas & Electric Co., $90,000,000 first and 
refunding mortgage 3% % bonds, series H, due 1961; Eastern Gas & Fuel 
Associates, $75,000,000 first mortgage and collateral trust 4% bonds, due 
1956; Public Service Electric & Gas Co., $65,000,000 first and refunding 
mortgage, 314% bonds, due 1965; National Dairy Products Corp., $62,- 
545,500, 334% debentures, due 1951 with common stock purchase warrant 
attached: Shell Union Oil Corp., $60,000,000 314% debentures, due 1951; 
Consumers Power Co. $55,830,000 first mortgage, 344% bonds, series of 
1936, due 1970; and Kingdom of Norway, $17,000,000 sinking fund external 
loan 414% bonds, due 1956. 


TYPES OF NEW SECURITIES INCLUDED IN 53 REGISTRATION 
STATEMENTS FULLY EFFECTIVE DURING MARCH, 1936 


(Almost 80% of the amount of the March, 1936 registrations of new securities was 
for fixed interest bearing securities, against 65.9% in the previous month, and 
74.3% in March, 1935. Preferred stocks totaled 4.9%, common stocks 14.0%, and 
certificates of participation, beneficial interest, &c., amounted to 1.3%. 


























Per Cent of Total 
No. of| No. of Gross 
Type of Security Issues| Units Amount Mar. Feb. | Mar. 
1936 1936 | 1935 
Common stock..........-.. 34 (8,047,956) $81,519,239| 14.0 12.8 8.3 
Preferred stock._____.....| 13 {1,468,999} 28,793,384 4.9 14.8 0.6 
Certificates of participation, 
beneficial interest, war- 
it, Me Je ek ioe 13. _|1,787,730 7,442,150 1.3 6.5 16.8 
Secured bonds... _......-- ace © haeene 334,715,466) 57.4 46.5 74.3 
a. - D. . « asimmadbe Un ) seeted 129,649,249} 22.2 19.4 = 
Short-term notes. _........ i. eeeded 1,271,875 0.2 ee —— 
EE ae ee Fae Be. OS, j= $583,391,363' 100.0 | 100.0 | 100.0 











In addition to the new issues, there were also registered in 
connection with contemplated exchanges of registrants’ 
securities for their own or their predecessors’ securities, and 
in connection with the issuance of voting trust certificates 
and certificates of deposit, 10 issues through eight state- 
ments during March. These registered statements covered 
securities having an approximate value of $3,618,280. The 
following tabulation was also made available by the SEC 
on May 3: 

THE TYPES OF SECURITIES INCLUDED IN EIGHT REGISTRATION 


STATEMENTS FOR REORGANIZATION AND EXCHANGE* ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING MARCH, 1936 





























Approzimate Market Value 
(In Dollars) 
Type of Security No. of| Par Amt. 

Issues|(In Dols.)|Mar. 1936, Fed. 1936 ;Mar. 1935 
Common stock...........-- hg Se | ge See Oe ee Se 
I SS A Ce De ee ae 

Certificate of participation, 
beneficial interest, &c_.-_-. 1 50,843 J a See N 
Secured bonds..._......... 5 3,774,600) 1,391,799] ---.--- 322,467 
ee Pr eee a Ce eee ee 
Short-term notes__......__- ae aS Te ty Ea ae ee ee 
Certificates of deposit --_-_-.-.._ 1 1,600,000 533,333] 2,982,883] 2,711,413 
Voting trust certificates _.__- 2) wena 1,676,200} 10,524,852} -.--.-- 
NS AG ee “i jes $3,618 ,280'$13,507,735!$3,033,880 





* Refers to securities to be issued in exchange for existing securities. 
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Board of Governors of Federal Reserve System Issues 
List of Stocks Registered on 21 National Securities 
Exchanges 


Federal Reserve banks recently made available for dis- 
tribution a list of all stocks registered on national securi- 
ties exchanges, which was prepared by the Board of Gover- 
nors of the Federal Reserve System as of March 31. A 
foreword states that the purpose of the list is to facilitate 
compliance -y banks with the provisions of the Board’s 
Regulation U, which became effective May 1. Banks may 
rely upon the list, it is said, in determining, for the purposes 
of Regulation U, whether or not a security is a “stock regis- 
tered on a national securities exchange.” ‘The list includes 
Stocks which are traded in on 21 exchanges. 

—__<g—___. 

Outstanding Broker's Loans on New York Stock 
Exchange Increased $67,056,718 During April to 
$1,063,950,736—-April 30 Figure Also $259,385,288 
Above Year Ago 

During April, outstanding brokers’ loans on the New 
York Stock Exchange increased $67,056,718, having risen 
from $996,894,018 on March 31 to $1,063,950,736 on 
April 30, it is shown in the monthly report of the Exchange 
issued May 4. This increase during April followed an increase 
of $72,573,474 in the loans during March. The April 30 
figure, as compared with a year ago (April 30, 1935), re- 
presents an increase of $259,385,288. 

Demand loans on April 30, as stated by the Exchange’s 
report, were in amount of $688,842,821, as contrasted with 
$753,101,103 March 31 and $509,920,548 April 30, 1935, 
while time loans amounted to $375,107,915 at the close of 
April this year, against $243,792,915 a month ago and 
$294 644,900 a year ago. 

The following is the report of the Exchange for May 4: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, April 30, 
1936, aggregated $1 063,950,736. 


Financial 


Chronicle | May 9, 1936 


The detailed tabulation follows: 
Demand Time 


1) Net borrowings on collateral from New York banks -_s 
= or trust companies. -...........-----------.---- $657,375,172 $371,120,915 


(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 


City of New York. ..-..-..--..------------+---- 31,467,649 3,987,000 


$688,841,821 $375,107,915 
Combined total of time and demand borrowings - ---..-.------.----- $1,063,950,736 
Total face amount of ‘‘government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above. -..-.....-.-. $68 ,828,700 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we given a two-year compilation of the figures: 





1934— Demand Loans Time Loans Totai Loan 
ASP. Be ccccccecesscocecces $812,119,359 3276,107,000 $1,088,.226,359 
TEED Bbcoe cc ceeeeseseaossa 722,373,686 294,013,000 1,016,386,689 
Dn iis. ec eemeeneneeooes 740,573,126 341,667,000 1,082,240,126 
BE Ghocccccvceueesceosee 588,073,826 334,982,000 923 .055,826 
Bie, Bhs occ coceenoesceonse 545,125,876 329,082,000 874,207,876 
RE. Hite oo esecoeseoescsess 531,630,447 299,899,000 831,529,447 
i Dis dneeseceueoseseoee 546,491,416 280,542,000 827,033,416 
a. 2. .« seneeeneseonsess .. 273,373,000 831,115,348 
_—_—_ePenet rae 263 .962,869 880,263,155 

935— 
an cen onmibeeseanenien 575,896,161 249 .062,000 824,958,161 
i ip dbebbeeockoashbove 573,313,939 242,544,500 815,858,439 
| eee 552,998,766 220,124,500 773, 123.266 
i EPs enbcecssdonaceoase 509,920,548 294,644,900 804,565,448 
Tt? Ph seseaecesneseedenees 471,670,031 320,871,000 792,541,031 
ee 474,390,298 334, 199,000 808,589,298 
EE? Gla coocecccoceseceooss 419,599,448 349,335,300 768,934,748 
tt, [on apes sbbnguétenbase 399,477 ,668 372,553,800 772,031,468 
Ge. BP coccececcesosesosce 362,955,569 418,266,300 781,221,869 
tt. Miideseesbaoseseebas tte 335,809 .469 456.612,100 792,421,569 
i ins é6 eceeconesenness 406,656,137 439,457 .000 846,113,137 
Ph, Bhenescesebcoessoewons 547,258,152 391,183,500 938 441,652 

936— 
Pe ge a dis gud wedtibbaml 600,199,622 324,504,713 924,704,335 
i Bioeceuesosoacesesoote 631,624,692 292,695,852 924,320,544 
| ea eee 753,101,103 243,792,915 996,894,018 
BED. Bs ovincdbéoedcsccsocae 688 ,842,821 375,107,915 1,063 950,736 


The April 30 report was given in these columns April 4, 
page 2240. ° 


- — 
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National City Bank of New York Finds * Business 
Reports Decidedly Impressive Despite Some Un- 
settling Developments 

Observing that “the developments in the business situation 
during the past month have been unsettling in some respects, 
since they include weakness in the stock market in this 
country, a major financial crisis in France, and continued 
strain in European political affairs,” the National City Bank 
of New York, in its “Monthly Letter,” issued May 4, adds, 
in part: 

There are differing opinions as to how the French situation might affect 
American business, and it is uncertain to what extent the tax legislation 
or other political developments will disturb sentiment and discourage 
enterprise. 

But except for these uncertainties there is evidently no occasion for revis- 
ing hopeful views as to the spring and summer prospect. Business reports 
themselves have been decidedly impressive. Business is usually expected 
to improve at the beginning of spring, due to the opening up of outdoor 
work, construction and other activities, but the rise has been greater than 
anticipated. Losses in production and sales caused by the bad weather in 
February and the floods in March have been more than regained. The 
margin of improvement in industrial operations, as compared with a year 
ago, has risen from 7% in the first quarter to 12 or 15% in April, and 
the total volume of production has reached the highest level since the 
spring of 1930. 

Moreover, trade has kept pace and the goods produced have been moving 
in an orderly way into consumers’ hands. Automobile sales, always an 
important element in the spring business, have exceeded expectations. 
Mr. Alfred P. Sloan Jr., President of General Motors, states that the 
corporation’s retail sales during April have probably been higher than in 
any other month in its history, and its figures for March missed that 
distinction by only a few thousand units. 

Steel] mill operations, supported not only by automobile orders but by 
increased demand from a variety of industries, have risen rapidly since the 
interruption caused by the floods. 

Easter trade was generally satisfactory. It is difficult to give figures, 
for the April sales comparisons with 1935 are distorted by the differing 
dates of Easter, but unquestionably retail business has shown a good 
increase, and stocks of seasonal merchandise were cleared satisfactorily. 
Department stores have reported the highest dollar sales since 1931, and of 
course prices are lower, by an estimated 10%, than in 1931. 





First Quarter Earnings Increase 


In addition to these and other evidences of trade improvement, interest 
has been centered during the month on the first-quarter earnings reports. 
In a few instances these proved disappointing, as in the building materials, 
auto accessories and coal mining groups. Nevertheless, the compilation 
published on a later page of this “‘Letter’? shows that the total net profits, 
less deficits, or 245 manufacturing and trading corporations were 42.8% 
larger than in the same quarter last year, raising our index to 75% of 
the 1926 average (preliminary estimate), compared with 53 a year ago. 
The improvement exceeds expectations, and is a credit to management, con- 
sidering that high wages and taxes must be met out of a still depressed 
volume of business. These, of course, are outstanding companies, and the 
figures do not imply that all have done as well. 

Moreover, the views of corporation chairmen, as expressed in the 
reports recently issued, are optimistic, based upon the expanding demand 
that they are experiencing in their own industries. 


——— -—<=G-  .-- 


Liquidation of More Than $64,000,000 Mortgages Sold 
by Title and Mortgage Companies Reported by 
New York Insurance Department 


Superintendent of Insurance Louis H. Pink on May 7 
reported the liquidation of more than $64,000,000 of wholly- 
owned mortgages sold by title and mortgage guaranty com- 
panies taken over by the Insurance Department in the period 
ended March 31, 1936, through amortization payments, full 
satisfactions or Home Owners Loan Corporation refunding. 
Total HOLC refunding arranged by the Department includes 
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10,016 mortgages for $50,085,000 of which $44,000,000 was 
wholly-owned and the balance company owned or certifi- 
cated. At April 1 there remained pending before the HOLC 
applications for loans on 1,449 mortgages aggregating $8,- 
428,000 in principal amount. 

At the same time Superintendent Pink announced the payment of $68,- 
746,000 interest to holders of wholly-owned mortgages in the period from 
August, 1933, when rehabilitation began, to March 31, 1936. Of this 
amount, $50,831,104 necessitating the writing of 478,724 checks has been 
paid since January, 1934. These interest remittances do not include some 
$41,000,000 paid to holders of certificated mortgages before supervision of 
these was transferred to the State Mortgage Commission last May. The 
grand total of interest paid to guaranty holders by the Insurance Depart- 
ment approximates $110,000,000 including the payments to certificate 
holders up to last May. 

A survey of the interest remittances to holders of wholly-owned mortgages 
from Jan. 1, 1934, to March 31, 1936, by companies shows these results: 

















No. of 
Name of Company Checks Amount 

Bond & Mortgage Guarantee Co__..............-- 223,934 $24,771,495.99 
Fidelity Title & Guaranty Co__._._._-..--.------ 4 637.09 
First Mortgage Guaranty & Title Co____._..------ 159 59,172.41 
Greater New York-Suffolk Title & Guarantee Co-_-- 1,363 185,771.94 
Hempstead Bond & Mortgage Guarantee Co......-.-. 1 172.50 
Hioune Title Tmewranes Oo... « «-cccccecenccecctcecce 37,833 2,911,318.63 
Hudson Counties Title & Mortgage Co__._._.-...--- 617 36,077.07 
Pa es eat Fee ie ae 73,542 8 925,472.37 
Lawyers Title & Guaranty Co. .__........-.-.-.-- 59,650 4,002,638 .90 
Lawyers Westchester Mortgage & Title Co____._--- 2,629 491,376.30 
Lehrenkrauss Mortgage & Title Guarantee Co-_-_-_--- 83 7,286.97 
Long Island Title Guarantee Co______.........---}. 346 29,384.03 
Mineola Bond & Mortgage Guaranty Co__......--- 110 12,462.61 
Se Gb UL cebbacececbesscocce 1,897 146,636.33 
National Title Guaranty Co... ..............-.--. 2,852 314,514.36 
New York Title & Mortgage Co_.__......-------- 57,788 6,501,782.91 
Dense Tite & Mortwage OO. . < oc cnc ccccccccccccccs 5,124 715,372.48 
Title & Mortgage Guarantee Co. of Buffalo_____--.- 1,449 160,887.75 
Title & Mortgage Guarantee Co. of Sullivan Co-__-_- 5 586.50 
Union Guarantee & Mortgage Co_____....--_.---- 541 187,139.09 
Westchester Title & Trust Co._._.___....._.....--- 8,797 1,370,918.58 

, a a ee 478,724 $50,831,104.81 





Superintendent Pink also reported that the guarantee liability remains in 
force on 95,451 wholly-owned mortgages aggregating $799,633 ,000 in prin- 
cipal amount for all companies in rehabilitation or liquidation. There 
have been agency revocations amounting to $509,833,000. It is estimated 
that about $289,000,000 in principal amount of mortgages are being serviced, 
largely by the servicing corporations created for that purpose by the Insur- 
ance Department. 

Consummated refundings with the HOLC from Jan. 1, 1934, to March 31, 
1936, are as follows: 

















No. of 
Name of Company Mortgages Amount 

Bond & Mortgage Guarantee Co____.._._._.-----_- 4,682 $22,117,060.00 
First Mortgage Guaranty & Title Co____..-.-...-- 69,900.00 
Greater New York-Suffolk Title & Gaurantee Co _-_- 28 124,550.00 
Home Title Insurance Co. __...........-.--.....-- 854 4,227,390.41 
Hudson Counties Title & Mortgage Co______..--_-- 5 27 ,682 .56 
ELE AIO LTT 1,664 8 669,955.50 
Lawyers Title & Guaranty Co_________.-_-.._..--. 578 3,018,508 .00 
Lawyers Westchester Mortgage & Title Co_____.-_-- 72 529,650.00 
Long Island Title Guarantee Co________-...------ 34 100,561.72 
Mineola Bond & Mortgage Guaranty Co_____._.--- 3 17,500.00 
Mortgage & Title Guaranty Co. of America. _-__.--- 2 7,750.00 
National Mortgage Comp. ..<<ccccoccccacccccccccce 63 247,940.37 
National Title Guaranty Co__-..............-_---- 99 450,233.16 
New York Title & Mortgage Co____________-_---- 1,509 7,613,241 .93 
State Tithe & Mortgage Co. . - ccc cccccccccccccce 191 957,216.66 
Title & Mortgage Guarantee Co. of Buffalo_____-.-- 25 76,749.00 
Title & Mortgage Guarantee Co. of Sullivan Co._--- 3 10,860.00 
Union Guarantee & Mortgage Co_____-......-_-.--- 14 99,400.00 
Westchester Title & Trust Co_.__.._..-...-..-_-- 272 1,719,175.00 

EE ee eS ee TS Ree ee 10,106 $50 085,324.31 





Regulations Covering Trust Activities of National 
Banks Issued by Board of Governors of Federal 

Reserve System—Will be Effective June 1 

The Board of Governors of the Federal Reserve System 
on May 4 issued “Regulation F,” designed to cover the 
trust department activities of National banks after June 1. 
The regulation lists the factors which will be given special 
consideration by the Board in passing upon applications for 
permission to exercise fiduciary powers. The rules provide 
that a committee of directors, excluding any active officer 
of the bank, shall at least once during each twelve months 
make suitable audits of the trust department, or cause such 
audits to be made by auditors responsible to the directors. 
This committee shall also, during the same period, ascertain 
by such examinations the following points: 

(a) Whether, under the provisions of section 11(k) of the Federal Reserve 
Act, as amended, the bank has sufficient capital and surplus to render it 
eligible to receive permission to exercise the fiduciary powers applied for 
and whether the granting of any or all of such powers would be in con- 
travention of State or local law; 

(b) The needs of the community for trust service of the kind applied for 
and the probable volume of such trust business available to the bank; 

(c) The general condition of the bank, particularly the adequacy of its 
net capital and surplus funds in relation to the character and condition of 
its assets and to its deposit liabilities and other corporate responsibilities, 
including the proposed exercise of trust powers; 

(d) The general character and ability of the management of the bank; 

(e) The nature of the supervision to be given to the proposed trust 
activities, including the qualifications and experience of the members of the 
proposed trust investment committee; 

(f) The qualifications, experience and character of the proposed executive 
officer or officers of the trust department; 

(g) Whether the bank has available competent legal counsel to advise 
and pass upon trust matters whenever necessary; and 

(h) Any other facts and circumstances that seem to it proper. 

Under that part of the regulations governing the estab- 
lishment of trust departments and their management, the 
appointment of a “trust investment committee”’ is called 
for: the requirements are set out as follows: 
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Section 6. Trusi Department and Management 


(a) Separate Trust Department—Every National bank which obtains 
permission from the Board of Governors of the Federal Reserve System 
to act in a fiduciary capacity shall, before undertaking to act in such 
capacity, establish a trust department which shall be separate and apart 
from every other department of the bank. 

(b) Directors’ Supervision of Trust Deparitment—The board of directors 
is responsible for the investment of trust funds by the bank, the disposition 
of trust investments, the supervision of the trust department, the determi- 
nation of the policies of such department and for the review of the actions 
of all committees appointed by the board of directors for the conduct of the 
trust department. The acceptance of all fiduciary accounts shall be 
approved by the board of directors or a committee appointed by such 
board, and the closing out or relinquishment of all such accounts shall be 
approved or ratified by the board of directors or a committee appointed 
by such board. Any such approval or ratification shall be recorded in the 
minutes of the board of directors or of such committee as the case may be. 

(c) Trust Investment Committee—Before any such National bank under- 
takes to act in any fiduciary capacity, the board of directors of the bank 
shall appoint a trust investment committee which shall be composed of at 
least three members, who shall be capable and experienced officers or 
directors of the bank. All investments of trust funds by the trust depart- 
ment of every such National bank shall be made, retained or disposed of 
only with the approval of the trust investment committee; and such com- 
mittee shall keep minutes of all its meetings, showing the disposition of 
all matters considered and passed upon by it. Such committee shall, at 
least once during each period of twelve months, review all the assets held in 
or for each fiduciary account to determine their safety and current value and 
the advisability of retaining or disposing of them; and a report of all such 
reviews, together with the action taken as a result thereof, shall be noted 
in the minutes of the trust investment committee. Such committee may 
have such additional duties relating to the trust department as may be 
prescribed by the board of directors. 

(d) Executive Officer—Before any such National bank undertakes to act 
in any fiduciary capacity, its trust department shall be placed under the 
management and immediate supervision of an executive officer or officers 
qualified and competent to administer trusts, and the duties of such officer 
or officers shall be prescribed by the board of directors of the bank. Such 
duties shall be evidenced by the by-laws of the bank or by a resolution duly 
adopted by and entered in the minutes of the board of directors. All 
officers and other persons taking consummation of the sale or transfer, shall 
reimburse the trust involved in cash or other acceptable assets. 

(e) Dealings Between Trust Accounts—A National bank acting as fiduciary 
shall not make any advance to any trust from the funds belonging to any 
other trust, except when the making of such advances to a designated trust 
is specifically authorized by the trust instrument covering the trust from 
which such advances are made. 


The regulations also cover examinations of a trust depart- 
ment, the investment of trust funds, surrender of trust 
powers, ete. 

————— 

J. P. Morgan & Co. Denies Memorandum on Causes of 
World War Is For Publication—Statement Says 
Document Is Merely Digest of Testimony Before 
Senate Munitions Committee 

J. P. Morgan & Co., on May 2 issued a statement con- 
cerning press reports of the same date which said that the 
banking firm is preparing a memorandum to refute the 
insinuation that the United States was moved to enter the 
World War because of the financial and commercial interests 


ioned was merely a digest of testimony given by members 

the firm before the Senate Munitions Committee in 

January and February, and was not intended for publication. 
The firm’s statement follows: 

Our only comment upon the story which appeared in certain newspapers 
today is that a short time ago we prepared for the information of Senator 
Nye and the other members of the Senate Munitions Committee a digest 
of the testimony which members of our firm gave before the Senate Com- 
mittee last January and February. This was still in draft form subject 
to revision. We furnished copies of this draft memorandum only to the 
members of the Senate Committee and to its examiners, Mr. Raushenbush 
and Mr. Brown. As a matter of courtesy to the Committee for which this 
data was compiled, we gave no copies whatsoever to the press and had no 
plans for doing so. As a matter of fact, the excerpts which have now ap- 
peared in the press, were apparently furnished from a source unknown to 
us, and we have no present plans for making the memorandum public. 
Receiver Appointed for Oregon-Washington Joint 

Stock Land Bank 


George B. Guthrie has been apposates receiver for the 
Oregon-Washington Joint Stock Land Bank of Portland, 
Ore. The appointment was made by Land Bank Com- 
missioner A. 8. Goss upon receiving notice of the failure of 
the institution to pay interest due May 1 on part of its 
outstanding bond obligations. Mr. Guthrie will take charge 
immediately of the affairs of the bank for the purpose of 
conserving its assets and protecting the interests of all 
parties concerned. In announcing Mr. Guthrie’s appoint- 
ment, the Farm Credit Administration, added: 

The Oregon-Washington Bank of Portland is one of the smaller joint 
stock land banks. Its capital stock is $250,000 and the outstanding bonds 
are $2,038,500. ‘Total mortgage loans are approximately $1,370,000. The 
condition of the Bank was such that the directors found it necessary to 
suspend further operation and the conclusion was reached that a receiver- 
ship was the only course open. The Oregon-Washington Joint Stock Land 
Bank is not affiliated with any other Land Bank. 

a 
Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for March 31, 1936 and show that the money in circu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 


fined The statement said that the memorandum men- 
i 
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The average size of the 83 issues registered during March, 
the SEC said, was $7,024,000, as compared with $3,787 ,000 
for 56 issues in February and $4,815,000 for 27 issues in 
March, 1935. Continuing, the Commission also stated: 


Fixed interest bearing securities represented nearly 80% of all securities 
registered. Forty per cent of the registrations was by the utility group and 
30% by various manufacturing companies. About $108,000,000 of the 
registered securities were not intended to be offered for sale for the account 
of the registrants. Of the net proceeds from the $475,000,000 proposed 
to be sold for the registrants’ accounts, 80.1% was proposed for the repay- 
ment of indebtedness. Purchase of securities by investment companies at 
9.0% and increase of working capital at 4.5% were the other main uses to 
which the money was intended to be applied. 

Among the large issues for which registration statements became effective 
during the month were: Pacific Gas & Electric Co., $90,000,000 first and 
refunding mortgage 3% % bonds, series H, due 1961; Eastern Gas & Fuel 
Associates, $75,000,000 first mortgage and collateral trust 4% bonds, due 
1956; Public Service Electric & Gas Co., $65,000,000 first and refunding 
mortgage, 314% bonds, due 1965; National Dairy Products Corp., $62,- 
545,500, 3% % debentures, due 1951 with common stock purchase warrant 
attached; Shell Union Oil Corp., $60,000,000 344% debentures, due 1951; 
Consumers Power Co. $55,830,000 first mortgage, 344% bonds, series of 
1936, due 1970; and Kingdom of Norway, $17,000,000 sinking fund external 
loan 414% bonds, due 1956. 


TYPES OF NEW SECURITIES INCLUDED IN 53 REGISTRATION 
STATEMENTS FULLY EFFECTIVE DURING MARCH, 1936 


(Almost 80% of the amount of the March, 1936 registrations of new securities was 
for fixed interest bearing securities, against 65.9% in the previous month, and 
74.3% in March, 1935. Preferred stocks totaled 4.9%, common stocks 14.0%, and 
certificates of participation, beneficial interest, &c., amounted to 1.3%. 


























Per Cent of Total 
No. of| No. of Gross 
Type of Security Issues| Units Amount Mar. Feb. | Mar. 
1936 1936 | 1935 
Common stock...._.....-- 34 |8,047,956| $81,519,239; 14.0 12.8 8.3 
Preferred stock... __....-.-. 13 |1,468,999) 28,793,384 4.9 14.8 0.6 
Certificates of participation, 

beneficial interest, war- 

Rs Gb lth do dhedbide 13. |1,787,730 7,442,150 1.3 6.5 16.8 
Secured bonds... _......-- OU Ee ee 334,715,466; 57.4 46.5 74.3 
BPO dg odo ccccwkcsuc rue.» séeded 129,649,249) 22.2 19.4 oe 
Short-term notes. _........ x: 2 © seehee 1,271,875 0.2 onan ube 

Tt dthh cp ommoriam abies er: seabed $583 ,391,363' 100.0 | 100.0 ! 100.0 











In addition to the new issues, there were also registered in 
connection with contemplated exchanges of registrants’ 
securities for their own or their predecessors’ securities, and 
in connection with the issuance of voting trust certificates 
and certificates of deposit, 10 issues through eight state- 
ments during March. These registered statements covered 
securities having an approximate value of $3,618,280. The 
following tabulation was also made available by the SEC 
on May 3: 


THE TYPES OF SECURITIES INCLUDED IN EIGHT REGISTRATION 
STATEMENTS FOR REORGANIZATION AND EXCHANGE* ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING MARCH, 1936 





























Approzimate Market Value 
(In Dollars) 
Type of Security No. of| Par Amt. 

Issues|(In Dols.)|Mar. 1936; Feb. 1936 ;Mar. 1935 
Common stock............. es, Gee ee ew, ee Re 
Preferred stock._..___...._. RES ee ERS pee SCS Skee aia 

Certificate of participation, 
beneficial interest, &c_.-_- 1 50,843 ll See se f 
Secured bonds. .._.......-.- 5 3,774,600} 1,391,799| ..-..-- 322,467 
a a daa |: gels." ieee ier %, ae 
Short-term notes__......_-- ie Meee Sh Bt! Peay eee Se 
Certificates of deposit_-__..__ 1 1,600,000 533,333] 2,982,883] 2,711,413 
Voting trust certificates _-.-- S 2 : sesiem 1,676,200] 10,524,852} -.-... 
SNS RE ee, ee ee as $3,618,280!'$13,507,735!$3,033,880 





* Refers to securities to be issued in exchange for existing securities. 


— 





Board of Governors of Federal Reserve System Issues 
List of Stocks Registered on 21 National Securities 
Exchanges 


Federal Reserve banks recently made available for dis- 
tribution a list of all stocks registered on national securi- 
ties exchanges, which was prepared by the Board of Gover- 
nors of the Federal Reserve System as of March 31. A 
foreword states that the purpose of the list is to facilitate 
compliance by banks with the provisions of the Board’s 
Regulation U, which became effective May 1. Banks may 
rely upon the list, it is said, in determining, for the purposes 
of Regulation U, whether or not a security is a “stock regis- 
tered on a national securities exchange.” The list includes 
stocks which are traded in on 21 exchanges. 


— 
—_ 


Outstanding Broker’s Loans on New York Stock 
Exchange Increased $67,056,718 During April to 
$1,063,950,736—-April 30 Figure Also $259,385,288 
Above Year Ago 


During April, outstanding brokers’ loans on the New 
York Stock Exchange increased $67,056,718, having risen 
from $996 894 ,018 on March 31 to $1,063,950,736 on 
April 30, it is shown in the monthly report of the Exchange 
issued May 4. This increase during April followed an increase 
of $72,573,474 in the loans during March. The April 30 
figure, as compared with a year ago (April 30, 1935), re- 
presents an increase of $259,385,288. 

Demand loans on April 30, as stated by the Exchange’s 
report, were in amount of $688,842,821, as contrasted with 
$753,101,103 March 31 and $509,920,548 April 30, 1935, 
while time loans amounted to $375,107,915 at the close of 
April this year, against $243,792,915 a month ago and 
$294 644,900 a year ago. 

The following is the report of the Exchange for May 4: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, April 30, 
1936, aggregated $1,063 950,736. 
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The detailed tabulation follows: 
Demand Time 
(1) Net borrowings on collateral from New York banks —s 
or trust companies - --.........---------------- $657,375,172 $371,120,915 
(2) Net borrowings on collateral from private bankers, x 
brokers, foreign bank agencies or others in the 


City of New YOR... ...-cccccccccccccccccccs 31,467,649 3,987,000 


$688 ,841,821 $375,107,915 
$1,063,950,736 


$68 828,700 





Combined total of time and demand borrowings 
Total face amount of ‘‘government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above-.-..-....--. 


The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 


Below we given a two-year compilation of the figures: 


1934— Demand Loans Time Loans Totai Loan 
ASB. BO. ccccccccecccescce $812,119,359 $276,107,000 $1,088.226,359 
Way Bho cccc cccccecsoncescs 722,373,686 294,013,000 1,016,386,689 
DED Gs oc oceeacoeeuceoece 740,573,126 341,667,000 1,082,240,126 
BP Bh. co dc bwecabececéeunse 588,073,826 334,982,000 923 .055,826 
BED. B4 oon eeedenenecesnse 545,125,876 329,082,000 874,207,876 
Dh Hives © oc ceaceoeosoceess 531,630,447 299,899,000 831,529,447 
tt Ue on bbetensenenesens . ae 280,542,000 827,033,416 
aS lll 273,373,000 831,115,348 
it. Miho ose eeeenhnenseeth 616,300,286 263 .962,869 880,263,155 

1935— 

De. Bh oweoevecketeoceesess 575,896,161 249.062,000 824,958,161 
am . iwcsbncoceeatebeeo 242,544,500 815,858,439 
Dt. lp ovéiné souucecesbouts 552,998,766 220,124,500 773, 123.266 
BED, [Ts ov ec ecneedeessouss 509,920,548 294,644,900 804,565,448 
Da? Uh ccc ce coceedoednouss 471,670,031 320,871,000 792,541,031 
Dt? Pb abveceebductbausac 474,390,298 334,199,000 808,589,298 
BP Gh. covecovcecesécsooss 419,599,448 349,335,300 768,934,748 
Dt. Mie dn ne obhsmebechuae 399,477 ,668 372,553,800 772,031,468 
Gs. Bo ceccscdoescoceseese 2,955.56 418,266,300 781,221,869 
| ees ea ae 335,809 .469 456.612,100 792,421,569 
i, Eibadbetsedeceséonoué 406,656,137 439,457 .000 846,113,137 
Th, hi ocdeteboogdwebsene 547,258,152 391,183,500 938,441,652 
1936— 
a, Mindsiscddececsdebnané 600,199,622 324,504,713 924,704,335 
Hs, BO coceeeotoceesoeoesd 631,624,692 292,695,852 924,320,544 
Bt. Bes oonce etwcceseoswsad 753,101,103 243,792,915 996,894,018 
ASE. BOs oda ccccocssoseoess 688 ,842,821 375,107,915 1,063 ,950,736 


The April 30 report was given in these columns April 4, 
page 2240. ° 
ee 


National City Bank of New York Finds * Business 
Reports Decidedly Impressive Despite Some Un- 
settling Developments 

Observing that “the developments in the business situation 
during the past month have been unsettling in some respects, 
since they include weakness in the stock market in this 
country, a major financial crisis in France, and continued 
strain in European political affairs,” the National City Bank 
of New York, in its “Monthly Letter,” issued May 4, adds, 
in part: 

There are differing opinions as to how the French situation might affect 
American business, and it is uncertain to what extent the tax legislation 
or other political developments will disturb sentiment and discourage 
enterprise. 

But except for these uncertainties there is evidently no occasion for revis- 
ing hopeful views as to the spring and summer prospect. Business reports 
themselves have been decidedly impressive. Business is usually expected 
to improve at the beginning of spring, due to the opening up of outdoor 
work, construction and other activities, but the rise has been greater than 
anticipated. Losses in production and sales caused by the bad weather in 
February and the floods in March have been more than regained. The 
margin of improvement in industrial operations, as compared with a year 
ago, has risen from 7% in the first quarter to 12 or 15% in April, and 
the total volume of production has reached the highest level since the 
spring of 1930. 

Moreover, trade has kept pace and the goods produced have been moving 
in an orderly way into consumers’ hands. Automobile sales, always an 
important element in the spring business, have exceeded expectations. 
Mr. Alfred P. Sloan Jr., President of General Motors, states that the 
corporation’s retail sales during April have probably been higher than in 
any other month in its history, and its figures for March missed that 
distinction by only a few thousand units. 

Steel mill operations, supported not only by automobile orders but by 
increased demand from a variety of industries, have risen rapidly since the 
interruption caused by the floods. 

Easter trade was generally satisfactory. It is difficult to give figures, 
for the April sales comparisons with 1935 are distorted by the differing 
dates of Easter, but unquestionably retail business has shown a good 
increase, and stocks of seasonal merchandise were cleared satisfactorily. 
Department stores have reported the highest dollar sales since 1931, and of 
course prices are lower, by an estimated 10%, than in 1931. 


First Quarter Earnings Increase 

In addition to these and other evidences of trade improvement, interest 
has been centered during the month on the first-quarter earnings reports. 
In a few instances these proved disappointing, as in the building materials, 
auto accessories and coal mining groups. Nevertheless, the compilation 
published on a later page of this “‘Letter’? shows that the total net profits, 
less deficits, or 245 manufacturing and trading corporations were 42.3% 
larger than in the same quarter last year, raising our index to 75% of 
the 1926 average (preliminary estimate), compared with 53 a year ago. 
The improvement exceeds expectations, and is a credit to management, con- 
sidering that high wages and taxes must be met out of a still depressed 
volume of business. These, of course, are outstanding companies, and the 
figures do not imply that all have done as well. 

Moreover, the views of corporation chairmen, as expressed in the 
reports recently issued, are optimistic, based upon the expanding demand 
that they are experiencing in their own industries. 


a 


Liquidation of More Than $64,000,000 Mortgages Sold 
by Title and Mortgage Companies Reported by 
New York Insurance Department 


Superintendent of Insurance Louis H. Pink on May 7 
reported the liquidation of more than $64,000,000 of wholly- 
owned mortgages sold by title and mortgage guaranty com- 
panies taken over by the Insurance Department in the period 
ended March 31, 1936, through amortization payments, full 
satisfactions or Home Owners Loan Corporation refunding. 
Total HOLC refunding arranged by the Department includes 
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10,016 mortgages for $50,085,000 of which $44,000,000 was 
wholly-owned and the balance company owned or certifi- 
cated. At April 1 there remained pending before the HOLC 
applications for loans on 1,449 mortgages aggregating $8,- 
428,000 in principal amount. 


At the same time Superintendent Pink announced the payment of $68,- 
746,000 interest to holders of wholly-owned mortgages in the period from 
August, 1933, when rehabilitation began, to March 31, 1936. Of this 
amount, $50,831,104 necessitating the writing of 478,724 checks has been 
paid since January, 1934. These interest remittances do not include some 
$41,000,000 paid to holders of certificated mortgages before supervision of 
these was transferred to the State Mortgage Commission last May. The 
grand total of interest paid to guaranty holders by the Insurance Depart- 
ment approximates $110,000,000 including the payments to certificate 
holders up to last May. 

A survey of the interest remittances to holders of wholly-owned mortgages 
from Jan. 1, 1934, to March 31, 1936, by companies shows these results: 

















No. of 
Name of Company Checks Amount 

Bond & Mortgage Guarantee Co_._......__...-._- 223,934 | $24,771,495.99 
Fidelity Title & Guaranty Co_._......-.-.-------.- 4 637.09 
First Mortgage Guaranty & Title Co____.....--.-.. 159 59,172.41 
Greater New York-Suffolk Title & Guarantee Co. -. 1,363 185,771.94 
Hempstead Bond & Mortgage Guarantee Co......-.-. 1 172.50 
Home Title Insurance Co_..............-.-......-. 37,833 2,911,318.63 
Hudson Counties Title & Mortgage Co__........--- 617 36,077.07 
SOS BP ODE. . ii. ch i debddvbhddhiwbeckibod 73,542 8 925,472.37 
Lawyers Title & Guaranty Co_._.-..........-....-.. 59,650 4,002,638 .90 
Lawyers Westchester Mortgage & Title Co__ ....-.. 2,629 491,376.30 
Lehrenkrauss Mortgage & Title Guarantee Co__-__-.- 83 7,286.97 
Long Island Title Guarantee Co... ._.....-...---- ; 346 29,384.03 
Mineola Bond & Mortgage Guaranty Co_.......-.-- 110 12,462.61 
National Mortgage Corp. .. ... ccc ccccccccccccces 1,897 146,636.33 
National Title Guaranty Co. ....<<cccuccccccccccs 2,852 314,514.36 
New York Title & Mortgage Co. ................- 57,788 6,501,782.91 
State Title & Mortgage Co. _....................- 5,124 715,372.48 
Title & Mortgage Guarantee Co. of Buffalo_-_-__-_--- 1,449 160,887.75 
Title & Mortgage Guarantee Co. of Sullivan Co-_-_-- 5 586.50 
Union Guarantee & Mortgage Co______....-.-.---- 541 187,139.09 
Westchester Title & Trust Co. _._._.....-.--.-.--- 8,797 1,370,918.58 

OR. .. nominee in Hikes nei MAAS 28 ENE ee 478.724 | $50,831,104.81 





Superintendent Pink also reported that the guarantee liability remains in 
force on 95,451 wholly-owned mortgages aggregating $799 633,000 in prin- 
cipal amount for all companies in rehabilitation or liquidation. There 
have been agency revocations amounting to $509,833,000. It is estimated 
that about $289 ,000,000 in principal amount of mortgages are being serviced, 
largely by the servicing corporations created for that purpose by the Insur- 
ance Department. 

Consummated refundings with the HOLC from Jan. 1, 1934, to March 31, 
1936, are as follows: 

















No. of 
Name of Company Mortgages Amount 

Bond & Mortgage Guarantee Co__............--.-- 4,682 $22,117,060.00 
First Mortgage Guaranty & Title Co__._....------ 8 900. 
Greater New York-Suffolk Title & Gaurantee Co _-.- 28 124,550.00 
Ne ee eene 854 4,227,390.41 
Hudson Counties Title & Mortgage Co______..--.-- 5 27 ,682 .56 
I Nk. ictal th tniidebaaiewdn ad 1,664 8 ,669 955.50 
Lawyers Title & Guaranty Co_.___._....-....-..-..- 578 3,018,508 .00 
Lawyers Westchester Mortgage & Title Co___._-.-.-.- 72 9,650.00 
Long Island Title Guarantee Co______....-.------ 34 100,561.72 
Mineola Bond & Mortgage Guaranty Co__......-.-- 3 17,500.00 
Mortgage & Title Guaranty Co. of America. -_--—_-_-.-..- 2 7,750.00 
See Se GI. «. ctidmuitonaatcémaddoeees 63 247,940.37 
National Title Guaranty Co. _..............-.--... 99 450,233.16 
New York Title & Mortgage Co______.....-.----- 1,509 7,613,241.93 
State Title & Mortgage Co... ...............---ee- 191 957,216.66 
Title & Mortgage Guarantee Co. of Buffalo___-_-_-.-- 25 76,749.00 
Title & Mortgage Guarantee Co. of Sullivan Co.---- 3 10,860.00 
Union Guarantee & Mortgage Co___.__........---. 14 99 400.00 
Westchester Title & Trust Co__._.._....-.----._-. 272 1,719,175.00 

Ee a ee MSE FCS ee See ae 10,106 $50,085 ,324.31 








Regulations Covering Trust Activities of National 
Banks Issued by Board of Governors of Federal 
Reserve System—Will be Effective June 1 


The Board of Governors of the Federal Reserve System 
on May 4 issued “Regulation F,” designed to cover the 
trust department activities of National banks after June 1. 
The regulation lists the factors which will be given special 
consideration by the Board in passing upon applications for 
permission to exercise fiduciary powers. The rules provide 
that a committee of directors, excluding any active officer 
of the bank, shall at least once during each twelve months 
make suitable audits of the trust department, or cause such 
audits to be made by auditors responsible to the directors. 
This committee shall also, during the same period, ascertain 
by such examinations the following points: 

(a) Whether, under the provisions of section 11(k) of the Federal Reserve 
Act, as amended, the bank has sufficient capital and surplus to render it 
eligible to receive permission to exercise the fiduciary powers applied for 
and whether the granting of any or all of such powers would be in con- 
travention of State or local law; 

(b) The needs of the community for trust service of the kind applied for 
and the probable volume of such trust business available to the bank; 

(c) The general condition of the bank, particularly the adequacy of its 
net capital and surplus funds in relation to the character and condition of 
its assets and to its deposit liabilities and other corporate responsibilities, 
including the proposed exercise of trust powers; 

(d) The general character and ability of the management of the bank; 

(e) The nature of the supervision to be given to the proposed trust 
activities, including the qualifications and experience of the members of the 
proposed trust investment committee; 

(f) The qualifications, experience and character of the proposed executive 
officer or officers of the trust department; 

(g) Whether the bank has available competent legal counsel to advise 
and pass upon trust matters whenever necessary; and 

(h) Any other facts and circumstances that seem to it proper. 

Under that part of the regulations governing the estab- 
lishment of trust departments and their management, the 
appointment of a “trust investment committee” is called 
for; the requirements are set out as follows: 
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Section 6. Trusi Department and Management 


(a) Separate Trust Departmeni—Every National bank which obtains 
permission from the Board of Governors of the Federal Reserve System 
to act in a fiduciary capacity shall, before undertaking to act in such 
capacity, establish a trust department which shall be separate and apart 
from every other department of the bank. 

(b) Directors’ Supervision of Trust Department—The board of directors 
is responsible for the investment of trust funds by the bank, the disposition 
of trust investments, the supervision of the trust department, the determi- 
nation of the policies of such department and for the review of the actions 
of all committees appointed by the board of directors for the conduct of the 
trust department. The acceptance of all fiduciary accounts shall be 
approved by the board of directors or a committee appointed by such 
board, and the closing out or relinquishment of all such accounts shall be 
approved or ratified by the board of directors or a committee appointed 
by such board. Any such approval or ratification shall be recorded in the 
minutes of the board of directors or of such committee as the case may be. 

(c) Trust Investment Committee—Before any such National bank under- 
takes to act in any fiduciary capacity, the board of directors of the bank 
shall appoint a trust investment committee which shall be composed of at 
least three members, who shall be capable and experienced officers or 
directors of the bank. All investments of trust funds by the trust depart- 
ment of every such National bank shall be made, retained or disposed of 
only with the approval of the trust investment committee; and such com- 
mittee shall keep minutes of all its meetings, showing the disposition of 
all matters considered and passed upon by it. Such committee shall, at 
least once during each period of twelve months, review all the assets held in 
or for each fiduciary account to determine their safety and current value and 
the advisability of retaining or disposing of them; and a report of all such 
reviews, together with the action taken as a result thereof, shall be noted 
in the minutes of the trust investment committee. Such committee may 
have such additional duties relating to the trust department as may be 
prescribed by the board of directors. 

(d) Executive Officer—Before any such National bank undertakes to act 
in any fiduciary capacity, its trust department shall be placed under the 
management and immediate supervision of an executive officer or officers 
qualified and competent to administer trusts, and the duties of such officer 
or officers shall be prescribed by the board of directors of the bank. Such 
duties shall be evidenced by the by-laws of the bank or by a resolution duly 
adopted by and entered in the minutes of the board of directors. All 
officers and other persons taking consummation of the sale or transfer, shall 
reimburse the trust involved in cash or other acceptable assets. 

(e) Dealings Between Trust Accounts—A National bank acting as fiduciary 
shall not make any advance to any trust from the funds belonging to any 
other trust, except when the making of such advances to a designated trust 
is specifically authorized by the trust instrument covering the trust from 
which such advances are made. 


The regulations also cover examinations of a trust depart- 
ment, the investment of trust funds, surrender of trust 
powers, etc. 

en 
J. P. Morgan & Co. Denies Memorandum on Causes of 
World War Is For Publication—Statement Says 
Document Is Merely Digest of Testimony Before 
Senate Munitions Committee 


J. P. Morgan & Co., on May 2 issued a statement con- 
cerning press reports of the same date which said that the 
banking firm is preparing a memorandum to refute the 
insinuation that the United States was moved to enter the 
World War because of the financial and commercial interests 
involved. The statement said that the memorandum men- 
tioned was merely a digest of testimony given by members 
of the firm before the Senate Munitions Committee in 
January and February, and was not intended for publication. 
The firm’s statement follows: 

Our only comment upon the story which appeared in certain newspapers 
today is that a short time ago we prepared for the information of Senator 
Nye and the other members of the Senate Munitions Committee a digest 
of the testimony which members of our firm gave before the Senate Com- 
mittee last January and February. This was still in draft form subject 
to revision. We furnished copies of this draft memorandum only to the 
members of the Senate Committee and to its examiners, Mr. Raushenbush 
and Mr. Brown. As a matter of courtesy to the Committee for which this 
data was compiled, we gave no copies whatsoever to the press and had no 
plans for doing so. As a matter of fact, the excerpts which have now ap- 
peared in the press, were apparently furnished from a source unknown to 
us, and we have no present plans for making the memorandum public. 


_ — 





Receiver Appointed for - Oregon-Washington Joint 
Stock Land Bank 


George B. Guthrie has been appointed receiver for the 
Oregon-Washington Joint Stock Land Bank of Portland, 
Ore. The appointment was made by Land Bank Com- 
missioner A. 8. Goss upon receiving notice of the failure of 
the institution to pay interest due May 1 on part of its 
outstanding bond obligations. Mr. Guthrie will take charge 
immediately of the affairs of the bank for the purpose of 
conserving its assets and protecting the interests of all 
parties concerned. In announcing Mr. Guthrie’s appoint- 
ment, the Farm Credit Administration, added: 

The Oregon-Washington Bank of Portland is one of the smaller joint 
stock land banks. Its capital stock is $250,000 and the outstanding bonds 
are $2,038,500. Total mortgage loans are approximately $1,370,000. The 
condition of the Bank was such that the directors found it necessary to 
suspend further operation and the conclusion was reached that a receiver- 
ship was the only course open. The Oregon-Washington Joint Stock Land 
Bank is not affiliated with any other Land Bank. 


_ — 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for March 31, 1936 and show that the money in circu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
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$5,876,801,119, as against $5,845,959,668 on Feb. 29, 1936 
and $5,493 ,137,741 on March 31, 1935, and comparing with 
$5,698 214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 
a Does not include gold other than that held by the Treasury 


b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $4,849,878,912, and (2) the redemption fund for 
Federal Reserve notes in the amount of $14,865,479. 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

e Includes $60,078,546 lawful money deposited as a reserve for Postal Savings 
deposits. 

? The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held tn the Treasury 
to arrive at the total amount of money in the United States 

@ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 In gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates: and (iv) as security for gold 
cer tificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal Reserve agents of a like 
amount of gold certificates or of gold certificates and such discounted or purchased 
paper as is eligible under the terms of the F Reserve Act, or, until March 3 
1937, of direct obligations of the United States if so authorized by a majority vote 
of the Board of Governors of the Federal Reserve System. Federal Reserve banks 
must maintain a reserve in gold certificates of at least 40%, including the redemption 
fund which must be deposited with the Treasurer of the United States, against 
Federal Reserve notes in actual circulation. ‘‘Gold certificates’’ as herein used, 


includes credits with the Treasurer of the United States payable in gold certificates. 
Federal Reserve bank notes and National bank notes are in process of retirement. 
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Manufacturers Trust Co. Paying Agent for Three Series 
of El Salvador Bonds 


Manufacturers Trust Co., New York, is paying agent 
under Modification Plan for Republic of El Salvador series 
A, B and C bonds. 

— 


$188,517,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills Dated May 6—$60,- 
024,000 Accepted to 223-Day Bills at Average Rate 
of om” and $60,102,000 to 273-day Bills at Rate of 
0.125% 


A total of $188,517,000 was tendered to the offering of 
two series of Treasury bills, dated May 6, 1936, offered in the 

gregate amount of $100,000,000, or thereabouts, Henry 
Wernsnthan Jr., Secretary of the Treasury, announced 
May 4. The Secretary said that tenders accepted to the 
two issues totaled $100,126,000. The offering was an- 
nounced on April 30 by Secretary Morgenthau, and the 
tenders were received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time, 
May 4. Reference to the offering was made in our issue of 
May 2, page 2921. 

As noted in last week’s ‘‘Chronicle’ (page 2921) the 
Treasury intends to offer $100,000,000 of bills each week 
to provide funds for the soldiers’ bonus which becomes 
payable June 15, and to maintain a comfortable cash posi- 
tion. This offering was the first to be made on the increased 
scale; previously, for the past several months, the Treasury 
had been offering weekly issues in amount of $50,000,000. 

Each issue of the bills was offered in amount of $50,000,- 
000, or thereabouts; one of the series was 223-day bills, ma- 
turing Dec. 15, 1936, and the other 273-day bills maturing 
Feb. 3, 1937. The details of the bids to the two series were 
announced by Secretary Morgenthau as follows: 


223-Day Treasury Bills Maturing Dec. 15, 1936 


For this series, which was fer $50,000,000, or thereabouts, the total 
amount applied for was $94,599,000, of which $50,024,000 was accepted. 
The accepted bids ranged in price from 99.950, equivalent to a rate of 
about 0.081% per annum, to 99.913, equivalent to a rate of about 0.140% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.924 and the average rate is about 0.123% per annum 
on a bank discount basis. 


273-Day Treasury Bills, Maturing Feb. 3, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $93,918,000, of which $50,102,000 was accepted. 
The accepted bids ranged in price from 99.940, equivalent to a rate of about 
0.079% per annum, to 99.895, equivalent to a rate of about 0.138% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.905 and the average rate is about 0.125% per annum on 
a bank discount basis. 

+ i 


New Offering of Two Series of Treasury Bills in 
Amount of $100,000,000—Both to be Dated May 13, 
1936—-$50,000,000 of 216-day Bills and $50,000,000 
of 273-Day Bills 


Tenders to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, May 11, were invited on May 7 by Secretary of 
the Treasury Henry Morgenthau, Jr., to a new offering 
of two series of Treasury bills in amount of $100,000,000. 
or thereabouts. The bids to the bills, it is pointed out, 
will not be received at the Treasury Department, Wash- 
ington. 

Both series of the bills, which will be sold on a discount 
basis to the highest bidders, will be dated May 13, 1936, on 
which date there is a maturity of similar securities in amount 
of $50,072,000. Each series of the bills announced this 
week will be offered in amount of $50,000,000, or there- 
abouts; one series will be 216-day bills, maturing Dee. 15, 
1936, and the other 273-day bills, maturing Feb. 10, 1937. 
The face amount of the bills of each series will be payable 
without interest on their respective maturity dates. 

In his announcement of May 7 Secretary Morgenthau said 
that bidders are required to specify the particular series for 
which each tender is made. He added: 


The bills will be issued in bearer form only, and in amounts or denomi- 
nations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and traust companies and from responsible and recognized dealers in 
investment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on May ll, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury 
expressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acdeptance or rejection thereof. Payment at the 
price offered for Treasury bills alloted must be made at the Federal Reserve 
banks in cash or other immediately available funds on May 13, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
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all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


Volume 142 
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1,022,759 ‘“‘Baby Bonds’’ Sold from March 1 to Dec. 31, 
1935 to Approximately 400,000 Different Purchasers 





The audited returns of sales of United States Savings 


Bonds, or so-called “‘baby bonds,”’ available to Dec. 31, 1935, 
show that from March 1, 1935, when these bonds were put 
on sale, to the end of that year, there had been sold 1,022,759 
bonds, said a statement issued May 6 by Henry Morgenthau, 
Jr., Secretary of the Treasury. These bonds were bought by 
approximately 400,000 different purchasers, the announce- 
ment stated, continuing: 


Included in this list of owners of Savings Bonds were many who are 
purchasing these bonds at regular intervals. 

The bonds of $25 to $100 denominations account for approximately 72% 
of the total number of bonds issued through Dec. 31. 

Banks and trust companies account for approximately 6% of the total 
sale. The audited report shows that 1,601 banks had purchased United 
States Savings Bonds through 1935. 

Most of the banks buying these bonds in 1935 took the legal limit of 
$10,000, maturity value, which may be registered in the name of any 
single owner during any calendar year. The audited report shows that 
these banks held $15,715,350 of Savings Bonds as against a gross sale to 
the public for the same period of $256,127,175, maturity value. 

Despite the fact that any United States Savings Bond may be redeemed 
at any time after 60 days from issue date, less than three per cent of 
approximately $400,000,000, maturity value, sold through April 26 of this 
year had been redeemed to that date. 


SALES OF UNITED STATES SAVINGS BONDS BY DENOMINATIONS 
MARCH 1, 1935 THROUGH DEC. 31, 1935 

















Denominations Number of Pieces Maturity Value 
IEA ip septs doch crecieneahteiendiainanteenenantinands 217,101 $5,427 ,525.00 
i didinmutty is ddimditretithiien ttle at 161,878 8,093,900.00 
Th ndce ohibentne bebesodannemneines 356,301 35,630 ,100.00 
Sib svaedbabbind cdwohtibdwosltinliiblons 129,576 64,788 ,000.00 
SS Ee pene eee ae 157,903 157,903,000.00 
Desbebadcnblodsemblibbcéu bowed 1,022,759 $271,842 ,525.00 
a Banks and trust companies. .........-- 21,000b $15,715,350.00 
Individuals and corporate entities... -- 1,001,759 256,127,175.00 
ih clarinet tie itt ein ne eatin 1,022,759 $271,842 ,525.00 











a The bonds held by banks and trust companies are largely in the $1,000 denom- 
inations. b Approximately. 

In our issue of May 2, page 2922, reference was made to 
an announcement by Secretary Morgenthau on the cash sales 
of the “baby bonds,” (and their maturity value), from 
March 1, 1935 to April 18, 1936. 





$8,400,000 of 144% Consolidated Debentures Offered by 
Federal Intermediate Credit Banks—lIssue Over- 


Subscribed 


A new issue of 14% consolidated debentures, amounting 
to approximately $8,400,000, was sold this week by the 
Federal Intermediate Credit bank system. The debentures, 
which are the joint and several obligations of the 12 Credit 
banks, were offered on May 5 and the subscription books 
were .closed the same day following an over-subscription. 
Reference to a previous offering of securities by the Credit 
bank system was made in these columns of April 4, page 2239. 

The new 14% debentures, to be dated May 15, 1936, 
and to mature in six months, were offered this week at a 
slight premium over par value. There is a maturity of 
debentures on May 15 in amount of $2,500,000. It is an- 
nounced that the total of debentures outstanding after com- 
pletion of the transactions will be in amount of $167 ,000,000. 


- — 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 418,940.11 
Fine Ounces During Week of May 1 


During the week of May 1 a total of 418,940.11 fine 
ounces of silver were turned over by the Treasury Depart- 
ment to the various mints and assay offices, it is learned from 
a statement issued May 4 by the Treasury. The silver 
was purchased by the Treasury in accordance with the 
President’s proclamation of Dec. 21, 1933, which authorized 
the Department to absorb at least 24,421,410 fine ounces of 
newly-mined silver annually. Reference to the proclama- 
tion was made in the ‘‘Chronicle” of Dec. 31, 1933, page 





4441. The Treasury’s statement of May 4 follows: 
Fine Ounces 
Week Ended May 1, 1936— 
Se. i,  cdcedbasddebonséovdoueseoboosbébosbosesebbes 166,988 .84 
i) PD... « .-.. aneabecneouesounoonbbsbbetntassbablstbbodiok 244,500.44 
ll: «iti heeeeneebaeeetieaintiaheasnekenesmnenmmmwetndiamaie 7,450.83 
Tees Soe Bae: GENE Bee |. Dein cosbcoccacacboowbeénbbsonocce 418,940.11 
Total receipts through May 1, 1936... ....-...-.-22- cence nene--- 79,698,833 .95 


The receipts of newly-mined silver during the week of 
April 24 were noted in these columns of May 2, page 2922. 





$473,524 of Hoarded Gold Received During Week of 
April 29—$38,344 Coin and $435,180 Certificates 

It was announced by the Treasury on May 4 that 

$473,523.66 of gold coin and certificates was received by the 

Federal Reserve banks and the Treasurer’s office during the 

week of April 29, under the Order of Dec. 28, 1933, requiring 
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all gold to be returned to the Treasury. Since the Order was 
issued and up to April 29 receipts have totaled $141 ,293- 
931.35. Of the amount received during the week of April 29, 
the Treasury revealed, $38,343.66 was gold coin and $435,180 
old certificates. The following is the data made available 
ay 4 by the Treasury: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS 
AND THE TREASURER’'S OFFICE 


(Under Secretary's Order of Dec. 28, 1933) 





Gold Coin Gold Certificates 





Received by Federal Reserve banks: 
ee Gs ne, nn cn bn eambbbonandband 
Oe STE hh cin coco bcocedbocaneces 
Dees OP BR Grd cn ckdecddelicbidaccabbbae 


Received by Treasurer’s Office: 


$38 ,043 .66 $426,680.00 
31,472,651.69| 106,645,380.00 


$31,510,695.35|$107 ,072,060.00 

















ee Ge ee Oe. 6. 0 om ccdbbubondiianwenda $300.00 $8,500.00 
IT LE NT 267,056.00 2 434,620.00 
Beene 00 Age OO. Ltd skid cétetecddidbeo $268 ,056.00| $2,443,120.00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


_ Previous reference to the receipts of hoarded gold was made 
in our issue of May 2, page 2922. 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week of May 1 Amounted to 
12,613 Fine Ounces 


Announcement was made by the Treasury Department on 
May 4 of the transfer of 12,613.43 fine ounces of silver to 
the United States under the Executive Order of Aug. 9, 
1934, nationalizing the metal. The Treasury said that 
112,761,784.92 fine ounces of the metal have been trans- 
ferred since the issuance of the Order of rr 9, which was 
given in our issue of Aug. 11, 1934, page 858. 

From the Treasury’s announcement of May 4 the fol- 
lowing is taken: 

Silver Transferred to United States 
(Under Executive Proclamation of Aug. 9, 1934) 





Fine Ounces 

Week Ended May 1, 1936— 
SR a IN a I SE ae Se LEAS Sitti lls QO I ti BB 5,816.00 
ME DEdsb Kédovadantsab bab backbbedobebetbetidecsiceetbiton 4,684.25 
ON ES ee ae ee a ee a ae a ee 1,130.00 
at tel iin aie bididh oil iiaun ith be ithe boat da kh ean atstibanntniin 983.18 
Sa i ma in ai ih eat alia nines ities, ': ghee 
PE an Ud den db oetbbnanbelbhtndt eth bancddbouésadcedennes  ““ablidanee 

Bee See WE CRs Gee. B.. Mica ceeteccaccesectsocntetteee 12,613.43 
eee De ED SE he I on nt noe eeesessonneennh 112,761,784.92 


In the “Chronicle’’ of May 2, page 2922, reference was 
made to the silver transferred during the previous week 
ended April 24. 


_ — 
—_ 


Gold Receipts by Mints and Assay Offices During Week 
of May 1—Imports Totaled $12,726,109 

A total of $15,441 ,026.95 of gold was received during the 
week of May 1 by the various mints and assay offices, 
the Treasury announced on May 4. It said that $12,726,- 
109.15 of this amount was imports, $465,455.64 secondary 
and $2,249,462.16 new domestic. The gold, the Treasury 
made known, was received as follows by the various mints 
and assay offices during the week of May 1: 























Imports Secondary New Domestic 

EES ESE LR a EE $10,824.10) $110,384.13 $951.51 
a aie oe did ee ail hn wee 11,257,100.00 256,800.00 251,200.00 
ae eee 1,458,185.05 48,472.88; 1,052,104.61 
Dit.) teeasbepebennbnnaseeeeeen . : sannanne 21,263.10 646,238.68 
EE a a Ee Re eSB eu 13,263.11 be Maite 
ES a Ae ee 15,272.42) 298 ,967 .36 
Total for week ended May 1, 1936_'$12,726,109.15 $465,455.64! $2,249 ,462.16 





- — 
—_> 





President Roosevelt Asks Industrial Leaders for Sug- 
gestions Looking to Building Up of Certain In- 
dustries with View to Placing Permenently In 
Private Industry Workers Now on Government 
Relief Rolls 


At his press conference yesterday (May 8) President 
Roosevelt made known that he is seeking suggestions from 
industrial leaders looking to the building up of certain 
industries, particularly railroad equipment and housing, in 
which there are possibilities for expansion. The President 
indicated that this was the purpose of his recent talks with 
Walter P. Chrysler, Owen D. Young and Bernard M. 
Baruch. 

The President indicated that it was hoped through such 
expansion a substantial number of those on government 
work relief rolls would be placed back in private industry 
permanently. 

From Associated Press advices from Washington yesterday 
(May 8) we quote: 

The President said the railroad equipment industries were being held 
back because railroads, heavily laden with capital charges, were unable to 
buy equipment. 

He added that before adequate housing for low income groups could be 
provided, construction would have to be placed on a mass production basis 
like the automobile industry. 

The President said no legislation was planned for this session looking 
to an improvement in the railroads’ ability to buy equipment, but that the 
subject was being given much study. 

As to housing, he said construction was picking up very well on homes 
for persons in the medium income groups. But he added that no way had 
yet been found to turn out a $2,500 home on a volume basis to take care of 
a big demand for this type of house. 
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Mr. Roosevelt said he asked Mr. Chrysler the hypothetical question 
of how much it would cost a local machine shop to turn out a $600 car and 
was informed around $3,500. 

The President said this illustrated that houses were being built for low 
income groups on a local machine shop basis, whereas they should be on a 
volume basis. 

Asked whether any plans were afoot to open up new lending channels 
to the railroads, the President said it was not a question of more loans on 
the basis of present capital structures because the railroads would be unable 


to pay them. 
Asked whether the proposed new taxes would not further interfere with 


railroad purchases, the President smiled and said the tax matter was not 
settled yet. 


- — 


Tentative Agreement on Housing Bill Indicated by 
President Roosevelt—Views on Wagner Bill at 
Senate Committee Hearings 

At his press conference, on May 5, President Roosevelt, 
while indicating that partial agreement on a modified low- 
cost housing program had been reached, stated that the 
legislation was not one of the measures insisted upon in 
his “must” program. The President is reported as stating 
that all those engaged in the framing of housing legislation 
were in substantial agreement, after many weeks of dead- 
lock, on the principles and objectives of the bill prepared 
by Senator Wagner to formulate a Federal program for 
slum-clearing and construction of low-cost housing. We 
quote from special advices from Washington, May 4, to the 
New York “Times,” which also said: 

Conferences in the near future, the President went on, should iron out 
remaining differences as to details such as financing and administration 
of the program. 

From other sources came reports that the bill probably would be 
revised to cut Federal grants for such building in the first year of opera- 
tion to $9,000,000 or $10,000,000, these being supplemented by loans of a 
possible maximum of $100,000,000. 

For New Housing Agency 

It was made clear that, in any event, the total for grants would be 
held very low, while the lending authorization, probably to be vested in a 
new housing agency, would be held down to a point justified by probable 
demand. 

Mr. Roosevelt’s announcement was made soon after the conclusion of 
a conference to which he invited Senators Wagner and Walsh, Secretary 
Morgenthau and Jesse Jones, Chairman of the Reconstruction Finance 
Corporation. 

The same group which met with the President will meet again on Friday 
[May 8], and it is expected that this will be the last conference necessary 
to complete revision of the program in a form acceptable to the Ad- 
ministration. 

The principal alteration in the bill is expected to be the cutting of the 
amount to be made available for grants, as the Wagner bill originally 
proposed $51,000,000 for this purpose. 


Bonds to Finance Projects 


It also appeared probable that the Federal Government would be relieved 
of responsibilities for raising money to be distributed under the lending 
provisions of the bill, with authority given to the proposed housing agency 
to sell its own bonds, secured by future potential income from housing 
projects. 

Mr. Roosevelt endorsed the program today largely on the basis of expec- 
tation that it would result in the construction of low-cost houses which 
could be leased for moderate rentals, and thus help to eradicate slums. 

He conceded that the Public Works Administration housing program, 
for which some $125,000,000 has been allocated, had failed to alter 
materially the high rent situation. That program, he added, had accom- 
plished good in eliminating sections of slums in some cities where projects 
have been undertaken, but had displaced them with housing of a type 
requiring fairly high rentals. 


The housing bill introduced in the Senate on April 3 by 
Senator Wagner was referred to in these columns April 11, 
page 2425. 

The American Federation of Labor, through President 
Green, was said to have informed President Roosevelt on 
May 5 that it is “wholeheartedly” in favor of the Wagner 
bill. The Associated Press reports Mr. Green as describing 
the measure as the “best thus far worked out,” and said it 
earried out the principle of the Davis-Bacon Prevailing 
Wage Act. 

At recent hearings on the bill before the Senate Commit- 
tee on Education and Labor varying expressions of opinion 
regarding the bill were presented, some in support and 
others in opposition to the proposed legislation. In ASsso- 
ciated Press advices from Washington, April 29, it was 
stated that the issue of constitutionality was raised by 
J. O. Pederson, of the Council of Real Estate Associations 
of New York City. These advices added, in part: 

“It is not a proper function of government to provide houses for the 
people,” he said. “If it provides houses, why not food and clothes?” 

Also denying a housing shortage, he said that the Wagner program 
would bankrupt any city where it was carried out. 

J. ©. Nichols, Kansas City builder, testified that there was a normal 
average of vacancies, and that many builders felt that the country was 
“setting into an overbuilt condition.” 

Herbert U. Nelson, of Chicago, Secretary of the National Association 
of Real Estate Boards, said that a recent survey showed that 3% of urban 
dwellings, in 30 cities, were vacant, and most of them were in low-rental 
apartments. 

Mr. Nelson said he was sympathetic to the proposal, but that the Wagner 
plan, which would advance funds to local agencies for slum clearance and 
low-cost housing, would not accomplish its purpose. 

After giving testimony similar to Mr. Nelson’s, Mr. Nichols said: 

“We do not wish to be in the position of opposing a plan to relieve 
slum areas, but we question whether this bill is the proper solution. We 
question the direct subsidy plan.” 

Walter Schmidt of Cincinnati, former President of the Nationa] Asso- 
ciation of Real Estate Boards, said there was no need for the bill and 
contended that it would operate as a “destroyer of the urge to home 
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ownership.” “It’s people who make slum areas, not houses,” Mr. Schmidt 
said, arguing that new houses soon would deteriorate to the condition of 
present dwellings in slum areas. 


Regarding testimony at a hearing on the bill, on April 23, 
we quote the following from a Washington dispatch on that 


date to the “Times”: 

Although endcrsing the social aspects of the bill, T. S. Holden of the 
New York Building Congress and John H. Zink of the Construction League 
of the United States urged that the committee abandon the capital grants 
and loans theories and substitute an annual rent subsidy whereby the 
difference between the economic rent and ability to pay would be paid by 
the government. 

Mr. Holden divided the housing problem into two parts—human and 
social and the real property aspects. The government, he said, should 
confine itself to the first, in cooperation with State and local agencies. 


As to Marketing Securities 


Asserting that State and local agencies should supplement the rent 
subsidies to be paid by the Federal Government, Mr. Holden also sug- 
gested that the United States Housing Authority, which the bill would set 
up, might «ssist local housing authorities in marketing their bonds or other 
debentures, and also promote standards of good housing and run an 
educational campaign. 

Under his plar no subsidies would be paid to the housing authorities. 
The community public welfare agency would handle this phase and deter- 
mine what rent tenants were able to pay. 

The creating of a market for debentures, Mr. Holden suggested, might 
include at first purchase of the obligations by the RFC or some other 
agency, such purchase to be in the nature of a “temporary credit accommo- 
dation without concealed subsidy.’’ 


Says Private Enterprise Can Act 


Mr. Zink took issue with statements, frequently made at the hearing, 
that private enterprise cannot enter the real low-cost housing field. 

He cited two instances, one in Arkansas and another in Pennsylvania, 
where he said decent low-cost homes to rent for about $6 per room had 
been constructed without any government subsidy with FHA insurance. 

Mr. Holden’s “rent eubsidy’” suggestion was endorsed by Mr. Zink. 
This might be usea to get the program under way, he said, and then as the 
economic condition of the tenants improved the government’s outlay would 
be greatly decreased and perhaps eliminated. 


Peter Grimm of New York, formerly a special assistant to 
Secretary Morgenthau to analyze and coordinate Federal 
housing programs, while endorsing the objectives of the 
bill, on April 24 opposed its financing provisions and pre- 
sented to the committee an alternative slum-clearance plan. 
As to this, advices to the “Times” from Washington, 
April 24, said: 

Mr. Grimm’s plan involves much smaller Federal participation, the 
abolition of all capital grants and the payment of annual rent subsidies 
by the Federal Government. 

The program, as filed with the committee, was taken almost verbatim 
from the report he made to the President on his housing activities while 
working in the Treasury. 

This report has not yet been made public in full, and thus the excerpts 
revealed today aroused some interest. 

He referred to a Coordinating Board for Housing to handle the govern- 
ment’s share in the slum-clearance program, which led observers to believe 
that elsewhere in his full report Mr. Grimm had recommended establish- 
ment of one supervising agency for the various housing activities now 
scattered throughout the government departments and agencies. 


Calls Work So Far “Sterile’ 


Mr. Grimm also gave some indication of the contents of his report 
when he testified to the “‘sterile’ nature of the work in the slum-clearance 
and low-cost housing field so far, asserting that it must be handicapped 
by “fundamental defects.’’ Citing reductions in the PWA housing fund 
until it fell to $131,000,000 from a high point of-$329,000,000, Mr. Grimm 
said that only $30,000,000 has been spent so far. 

He commended the decentralization features of the Wagner bill, but 
urged that even more decentralization be effected, that ‘‘demonstration 
projects” be discarded entirely, and that all housing projects be carried 
out by non-Federa] agencies. 

Admitting the necessity of subsidy for housing to reach the lower income 
brackets, Mr. Grimm nevertheless urged that the subsidy cost be not borne 
entirely by the Federal Treasury, where, he said, the Wagner bill places it. 
He suggested that the cost of operation be divided, 50% to be collected 
from rentals, 25% to be borne by th local government, and 25% by the 
Federal Government, the Federal subsidy to be paid annually in the 
form of making up the difference between the economic rent and the rent 
which the tenants are able to pay. Local subsidies would be in any form 
desired by the communities, including tax exemption. 


Offers Financing Plan 


Mr. Grimin’s program suggested three forms of original financing, none 
of them including the capital grants and loans of the Wagner bill. They 
included borrowings by State or local governments, the bonds to be secured 
like other municipal obligations and sold in the regular way; borrowings 
by State or local organizations or private groups, to be secured by mort- 
gages on the projects, insured by the FHA and sold to private investors, 
or the RFC Mortgage Co.; and an 80% first mortgage plus a 20% equity 
financing by the RFC Mortgage Co. 

His program provides that all subsidized housing shall be built on land 
actually cleared of slums, that the rents shall not exceed those paid in the 
slum areas, and that tenancy be limited to those unable to pay an economic 
rent in suitable unsubsidized housing. 

He suggested a five-year program of Federal subsidies, increasing each 
year until the cumulative amount would be 262,000 units. Up to 20% of 
the cost of these would be financed by the Federal Government. 

At the end of the five years the total government appropriation would 
be $21,000,000 per year with a government equity of $60,000,000. 


Suggestions for amendments to the Wagner bill, consti- 
tuting what was said to be a “fair cross-section of how 
private enterprise would like to see the bill amended,” were 
presented tc the Senate committee on April 22 by D. E. 
McAvoy, Chairman of th Long Island division of the Home 
Mortgage Advisory Board, along with general indorsement 
of the measure, said advices on that day from Washington 


to the New York “Herald Tribune,” which also reported: 
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Mr. McAvoy summarized his suggestions for amendments to the bill 
as follows: 

To eliminate all competition by Federal subsidy to existing equity own- 
ers and mortgagees, make it mandatory to demolish in slum areas as 
many rooms at. least as are constructed by local authorities under Federal 
subsidies, the excess land to be used for parks and playgrounds. 


Limit “Demonstration” Projects 

To limit the “demonstration” projects to not more than 10% of the 
program, confining 90% or more strictly to local authorities’ decisions. 

To raise substantially the $25,000,000 restriction on loans to limited- 
dividend agencies. 

In effect, to underwrite to the extent of $500,000,000 the capital for 
national mortgage associations, thus to provide financing for private enter- 
prise to erect small homes, under $5,000 in selling price. This financing 
should be at interest not more than 4%4%, including insurance, servicing 
and all surcharges, to amortize over a period of 25 years to 30 years, and 
represent 90% of the cost. 


The City Club of New York announced on May 3 that, 
acting upon a recommendation of its housing committee, it 
had indorsed the Wagner Housing bill. 


—_—__ = - — 


Senate Passes Wheeler Bill Amending Federal Trade 
Commission Act to Provide Control Over Unfair 
Trade Practices 


The Wheeler bill, amending the Federal Trade Commis- 
sion Act to provide control over “unfair or deceptive acts 
and practices in commerce,” was passed by the United States 
Senate on May 4 without a record vote. The proposed legis- 
lation, according to the Washington correspondent of the 
New York “Journal of Commerce,” is designed to widen the 
Commission’s regulatory powers and invest in it authority 
to administer various provisions of the food and drug laws. 
Adding that the measure met little opposition during debate 
on May 4, the same advices stated that: 

Senator White (Rep., Maine) read a short prepared statement in which 
he questioned the bill’s integrity, but did not offer an objection when the 
presiding officer called for a viva voce vote. . . . 

Although the issue has never been specifically determined, it is said by 
sponsors of the bill that the measure would invest in the Commission 
authority to declare whether or not advertising practices of the food and 
drug and other industries are in the public interest. The Food and Drug 
Administration of the Department of Agriculture is said to oppose the bill 
because of this situation, but members of the proprietary industry have, 
from time to time, approved FTC regulation of this branch of the trade’s 
activities. 


A dispatch from Washington, May 4, to the New York 
“Times” reported Mr. Wheeler as stating that the bill em- 
bodied recommendations of the Commission based on 20 
vears of enforcement of the existing statute. From the dis- 
patch we also quote: 

He [Mr. Wheeler] said that the bill sought to aid the Commission in 
carrying out its existing powers. 

Questioned by Senator Copeland, he declared that the chief aim was to 
recognize the Commission’s responsibility to safeguard the public interest 
by enabling it to initiate proceedings against a firm suspected of deception 
without waiting for a complaint from a competitor alleging monetary 
damages. 

Senator Robinson said that the Commission has thus far been regarded 
as a court to regulate disputes between competitors and that the new 
measure would establish it as a guardian of the public interest in questions 
involving advertising and other trade practices. 

Senator Austin questioned the language, appearing several times in the 
bill, to the effect that the Commission’s findings of fact would be, if 
supported by evidence, conclusive. He asked whether this was intended in 
any way to restrict the power of the courts to uphold a citizen’s constitu- 
tional rights. 

Upon Mr. Wheeler’s assurance that these phrases or any other provisions 
of the bill were not intended and could not nullify constitutional rights, 
Mr. Austin said that he had no objection to the measure. 


In Associated Press advices from Washington, May 4, 
extracts from an analysis of the bill by the Committee on 
Interstate Commerce was given, from which the following 
is taken: 

Under the proposed amendment, if the Commission should have reason 
to believe that unfair and deceptive acts and practices are being engaged 
in, and that it is in the public interest that they be stopped, it could issue 
its restraining order without being put to the necessity of establishing 
competition and injury to such competition. 


——- —_— ~<F- 


Senator Guffey Introduces Compromise Ship 
Subsidy Bill 

On May 4 Senator Guffey (Democrat) introduced in the 
Senate his Compromise Ship Subsidy bill, in an endeavor, 
it is said, to break the deadlock which has blocked all ship- 
ping legislation since the House passed a subsidy bill last 
Spring. Advises to this effect were contained in a dis- 
pateh from Washington to the New York “Times” May 5 
which in part also said: ; 

Under the bill the government would build the ships, either through 
contract with private shipbuilders or in the navy yards if there appeared 
to be collusion in private bidding, or private companies were unable or 
unwilling to undertake construction. The ships then would be sold to 
operating lines at a discount of not more than 33 1-3% of the construction 
cost. 

“It has been erroneously charged that this measure would result in 
government ownership,’’ Senator Guffey declared. 

The bill would provide for charter to private operators of government- 
owned vessels in the event that private initiative did not build up the 
country’s merchant marine. 


Karlier reference to Senator Guffey’s ship subsidy legis- 
lation appeared in these columns Feb. 29, page 1386. 
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United States Senate Approves Bill to Establish 
Permanent Form of Government in Virgin Islands 


A bill designed to establish a permanent form of govern- 
ment in the Virgin Islands was passed by the United States 
Senate on May 4 without a record vote. With regard to the 
provisions of the bill, a dispatch from Washington, May 4, 
to the New York “Times” said, in part: 

The measure represents an effort at reform growing out of the Senatorial 
investigation last year of the Governorship of Paul Pearson, who was later 
removed, and succeeded by Lawrence W. Cramer. 

The outstanding feature of the bill passed today was the extension of 
universal suffrage to the inhabitants of the three islands. Under Danish 
law, which prevailed in the 20 years under American sovereignty, property 
qualifications limited the number of voters to 800 or 900 people, Senator 
King said in explaining the bill. 


“Autonomy” Is Limited 

The general autonomy in local government to be extended to the islands 
was limited, as far as concerns the power of the three local legislative 
bodies, to incurring bonded indebtedness. 

Senator King said that this precaution was taken because the govern- 
ments are not expected to be self-supporting. 

Two municipalities would be set up as local units. One would take in 
the Island of St. Croix, the other St. Thomas and St. John. The 16 mem- 
bers of the local Councils of these municipalities would sit as a terri- 
torial legislature. 

Their acts would be subject to veto by the Governor, who would be 
appointed by the President, as would the government Secretary, second 
ranking administrative officer. The Legislature, however, could pass Acts 
over the Governor’s veto by two-thirds vote, but the Act could then be 
voided by the President. Power would also be reserved to Congress to 
void any Act of the Territorial Legislature. 

Mr. King said that “the inhabitants of the Virgin Islands are literate 
and loyal citizens of the United States.” 

“It is the view of the committee that they are capable of managing 
their local affairs,’”’ he added. ‘Unfortunately, the islands are not yet 
economically self-supporting. Hence, it has been necessary to provide for 
an amount of Federal control over local affairs commensurate with con- 
tinuing expenditures of Federal funds to subsidize the local government.” 

_———————— 


Congress Passes Record Peace-time Naval Appropria- 
tion Bill Carrying $529,000,000—Protest Against 
Construction of Two New Battleships Defeated 
in House—Measure Goes to Conference 


Both the House of Representatives and the Senate have 
approved the Navy appropriation bill for the next fiscal 
year, the House, without a record vote, having passed the 
bill on May 1, the Senate adopting it yesterday (May 8). 
As passed by the House, the bill carries $531,068,707, the 
largest peace-time appropriation for this purpose in the 
history of the United States. The measure was favorably 
reported by the House Appropriations Committee on 
April 30, and was passed by the House with little debate. 
The Senate Appropriations Committee, in reporting the 
bill to the Senate on May 6, made minor changes in the 
measure, reducing the appropriation to $529,125,806. As 
the bill passed the Senate the amount of the appropriation 
was cut to about $529,000,000. Differences between the 
House and Senate bills will be adjusted in conference. The 
appropriation in the bill as it came from the House was $49,- 
337,328 higher than for the current fiscal year, but. $18,- 
522,592 below President Roosevelt’s budget estimates. 
While the bill was before the House, Representative Mar- 
cantonio ied an unsuccessful attempt to eliminate an appro- 
priation of $4,000,000 to start construction of two capital 
ships as replacements. A motion to recommit the bill was 
then defeated by 212 to 73. | 

The House on May 4 discussed a supplemental measure 
which would authorize the construction of 54 auxiliary ves- 
sels over a period of 10 years at a cost of $175,000,000. This 
bill had been favorably reported by the Naval Affairs Com- 
mittee, but a small group in the House on May 4 successfully 
objected to its consideration at this time. 

A Washington dispatch of May 1 to the New York “Herald 
Tribune” summarized the naval appropriations bill and the 
House debate as follows: 

As passed, the bill provided for: 

An initial appropriation of $4,000,000 to start two 35,000-ton battle- 
ships to cost a total of $102,000,000. The laying down of the ships, how- 
ever, is contingent on one of the treaty Powers laying down similar ships. 

Appropriation ot $168,500,000 for construction of 84 vessels of various 
types. 

' The laying down of 12 new destroyers and six submarines. 

Construction of 333 new airplanes. 

Increase in the Navy enlisted strength from 93,000 to 100,000, with 
3,000 additional next year. 

Increase of enlisted strength of the Marine Corps from 6,000 to 17,000, 
with 500 additional next year. 

The vote on the motion to recommit was the only record vote of im- 
portance, the final vote on the bill being a voice vote. 

In defeating efforts to strike out the appropriation for battleship replace- 
ments the House acted in deference to the express wishes of President 
Roosevelt. The provision for the two capital ships was written into the 
bill by the Appropriations Committee after it had received a letter from 
Admiral William H. Standley, Chief of Naval Operations, who insisted that 
if any treaty Pcwer increased its capital ship strength, this country would 
have to replace the 26-year-old New York and Arkansas to retain its 
present ratio. 

Democrat Assails President 

For his part in forcing the appropriation for the capital ships, the 
President was taken to task by Representative J. William Ditter, Demo- 
crat of Pennsylvania. A member of the appropriations subcommittee, 
Mr. Ditter said that the provision for the two battleships had been added 
to the bill “not as a result of any testimony but at the request of the 
Administration through the naval establishment.” ‘Pacifist’? Democrats, 
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the legislator said, would have to assume responsibility for such a large 
Navy appropriation. 


. 

As to the Senate Committee’s action we quote the follow- 
ing from the Washington account, May 6, to the New York 
“Times” : 

There was virtually no opposition to the measure in the committee. A 
motion by Senator Nye to strike from it the conditional authorization 
included by the House for the construction of two capital ships was 
overwhelmingly defeated without a record vote. 

The committee slightly amended the language of the House bill to read 
that the two capita] ships, to be constructed as replacements for over-age 
vessels, might be undertaken “only in the event that the President shall 
determine as a fact that capital-ship-replacement construction is com- 
menced by any of the other signatory Powers to the Treaty for the Limita- 
tion and Reduction of Naval Armament signed at London, April 22, 19380.” 

The effect of the language inserted, Mr. Byrnes explained, was merely 
to give the President the responsibility of determining that a signatory 
Power was proceeding with replacement construction. The House Dill 
would have left the question of determining indefinite. 


- — 
S 


House Passes Resolution Calling for Creation of House 
Committee to Study Activities of Government 
Agencies with View to Eliminations or Coordination 


On April 29 the House of Representatives passed, by a 
vote of 269 to 44, a resolution directing the Speaker of the 
House to appoint a House committee of five to make a study 
of the activities of the executive agencies of the government 
with a view to determining whether there is any overlapping 
and whether in the interest of efficiency or economy there 
should be coordination or eliminations. The resolution, intro- 
duced by Representative Bankhead (Democrat) was given 
right of way in the House on April 24 by the House Rules 
Committee. A similar Senate committee, under the chair- 
manship of Senator Byrd, was named several months ago 
in accordance with a Senate resolution referred to in our 
issue of March 7, page 1566. In the House, on April 29, 
during the consideration of the House resolution, Mr. Bank- 
head called attention to a letter from President Roosevelt 
to Speaker Byrns, mentioning the appointment of the Senate 
committee and suggesting that the House likewise create a 
similar committee, the President at the same time indicating 
that he planned to name a third committee. Reference to 
the appointment of this committee by the President appeared 
in these columns March 28, page 2082, in which also was 
given the President’s letter on the subject. Representative 
Snell, Republican leader, commenting on the three commit- 
tes, was reported in a Washington dispatch, April 29, to the 
New York “Times” as follows: 

He [Representative Snlel] said that never before had three separate com- 
mittees been engaged in the same work with the same end in view. He 
referred to the special commission named recently by President Roosevelt 
and the Senate committee headed by Senator Byrd of Virginia, both of 
which are studying Federal expenditures and overlapping agencies. 

“You cannot give a reasonable excuse for having three groups working 
at the same time on the same jobs,’’ Mr. Snell chided the majority. 

“The Administration is afraid of the results that might come from the 
Byrd committee,” he went on. “But getting three separate committees at 
work on the same proposition you are bound to get enough New Deal 
sympathizers to confuse the situation—you won’t get any information of 
value.”’ 





ttt 
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House Tables Resolution Requesting Transmission to 
It by President of Report of General Johnson on 
WPA Work in New York City 


By a vote of 248 to 98, the House on April 29 tabled a 
resolution requesting the President to transmit to the House 
the report submitted to the Administrator of the Works 
Progress Administration by General Hugh S. Johnson upon 
completion of the latter’s term as Administrator of the 
WPA for New York City. An adverse report on the resolu- 
tion from the House Committee on expenditures in the 
executive departments was read in the House during con- 
sideration of the resolution on April 29, the committee’s 
report stating that its action in advising against the passage 
of the resolution was based on the following letter from 
Harry L. Hopkins to the Chairman of the committee, Repre- 
sentative Cochran: 





Works Progress Administration, 
Washiigton, D. C., April 28, 1936. 
Hon. John J. Cochran, 
Member of Congress, Washington, D. C. 

Dear Congressman Cochran: General Hugh S. Johnson on Oct. 26, 1935, 
sent me a confidential memorandum expressing his personal views on a 
number of subjects. This memorandum was sent to me after General 
Johnson had resigned from the Works Progress Administration. 

In this memorandum are a number of references to individuals and 
agencies outside of the WPA which are of a private and confidential nature. 

Very sincerely yours, 

HARRY:-L. HOPKINS, Administrator. 
a 
Deficiency Appropriation} Bill Carrying $2,364,229,712 

Introduced in House—House Committee Cuts 
$75,000,000 From Relief Funds Asked by President 
Roosevelt Fixing Appropriation at $1,425,000,000— 
Allotment for Rural Resettlement Administration 
Lowered 

President Roosevelt’s request for $1,500,000,000 for relief 
work in the 1937 fiscal year has been cut $75,000,000 by the 
House Appropriations Committee, it revealed on May 6. 

The appropriation is carried in the deficiency appropriation 
bill introduced in the House on May 7, calling for total 
appropriations of $2,364,229,712. On May 6 the President 
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told Representative Bankhead, House majority leader, that 
he would continue to urge a lump-sum appropriation to be 
administered by the Works Progress Administration, rather 
than a series of definite allocations. It was said in Wash- 
ington, however, that a tentative earmarking of the funds 
by types of work relief had been made, under which the 
Rural Resettlement Administration, headed by Assistant 
Secretary of _—— Rexford G. Tugwell, would be 
sharply curtailed. 

In reporting that the Republicans met in conference at 
night May 6 to discuss their plans and to exchange ideas on 
the amendments they will offer, a Washington dispatch 
under date of the 6th to the New York “Times”’ said: 

A tentative agreement between Chairman Buchanan of the Appropria- 
tions Committee and Representative Taber of New York, its ranking 
minority member, was reached by which all points of order against the 
bill will be waived by unanimous consent. 


Advices to the same paper May 7 referring to the intro- 
duction of the bill in the House said in part: 

The House immediately began seven hours’ general debate, which 
leaders on both sides have agreed upon, with the Republicans attacking 


the administration of relief. 
Meanwhile, the administration leadership dealt a defeat tonight to the 


House bloc which has been demanding the earmarking of from $400,000 .000 
to $700.000.000 of the relief appropriation for the Public Works Adminis- 
tration, when the Democratic caucus which the bloc had forced, voted 
70 to 53 against an amendment for the purpose. The bloc started its 
fight because the money is all intended for expenditure by the Works 


Progress Administration of Harry L. Hopkins. . . . 
An effort on the part of the PWA bloc to reduce the amount of funds 


to be earmarked to $350,000,000 as a compromise was defeated in the 
caucus on a point of order made by the leadership on the ground that 


the call for the caucus specified $700,000,000. . . . 
Debate on the bill for the first day was desultory. The Republicans, 


while attacking Mr. Hopkins and the entire relief set-up and administration, 
admitted that they would probably vote for the measure for lack of anything 
better. However, several amendments were forecast, one to abandon the 
work-relief policy and turn the job back to the States, with Federal 
assistance; one to take off relief rolls aliens illegally in the country, and 


one to “take politics out of relief.’’ 
Republicans did not appear eager to discuss the bill, while the Democrats 


confined themselves in the main to praise of the relief policy and insistence 
on the importance of the appropriation. During most of the afternoon 
less than fifty members were in the chamber. 

The total appropriation of the bill is $23,859,268.38 below the budget 
estimates. Of the entire sum, $2,289,008,060 is for appropriations for 
the fiscal year 1937; $74,218,730.41 for the fiscal year 1936, and $1,002,- 
922.12 for the fiscal year 1935. 

The $75,000,000 cut in the relief appropriation was made, according 
to the committee report, because of increases in the Civilian Conservation 
Corps from a budget estimate of $246,000.000 to $308,000,000 as result 
of Congressional pressure for maintaining the camps at near their present 
level. This ended in a compromise with the White House under which 
the strength of the corps will be kept at 350,000 instead of the 300,000 
which the budget estimates envisaged. 

The $1,425,000.000 relief sum will go to Mr. Hopkins almost to use as 
he sees fit. It is earmarked in the sense that ten types of work-relief 
projects are set up, and amounts ‘‘not to exceed”’ a certain figure are set 
aside for their pursuance. However, the bill provides a 15% leeway in 


general earmarkings, set up as follows: 
Highways, roads and streets, $413,250,000 or 29%. 
Public buildings, $156,750,000, or 11%. 
Parks and recreational facilities, $156,.750.000, or 11%. 
Public utilities, including sewers, water supply, airports and so forth, 


$171,000,000, or 12%. 
Flood control and conservation measures, $128,250.000, or 9%. 


‘‘White collar’’ projects and women’s projects, $85,500,000, or 6%, each. 
Miscellaneous work projects and the National Youth Administration, 


$71,250,000, or 5% each. 
Rural rehabilitation and relief to farmers, $85,500,000. or 6%. 


- — 
_—— 


House Passes Bill Authorizing Bureau of Mines to 
Investigate and Experiment with Respect to Use 
of Coal 

A bill passed by the House of Representatives on May 4 
authorizes the Bureau of Mines to conduct investigations 
and experiments on its own initiative and in cooperation 
with individuals, State institutions, laboratories, &c., with 
respect to the use of bituminous and anthracite coal. As 

reported in United Press advices from Washington, May 4, 

the Bureau, under the provisions of the measure, would 

investigate with a view to determining: 

1. Development of “a commercial practicable carbonization method of 
processing sub-bituminous and lignite coal so as to convert such coal into 


an all-purpose fuel.” 
2. Developing of efficient methods, equipment, &c., “for burning lignite 


or char.”’ 
3. Determining or developing methods for efficient use of such coal 


for electric power generating purposes. 
a eR 


Intimations at Senate Committee Hearing of Possible 
Modification of Pending Revenue Bill—Senator 
Connally Asks Treasury Estimate on Yield of 12144% 
Corporation Tax and 12'44% on Undistributed 
Income—Secretary Morgenthau Replies to G. O. 
May on Overestimates of Revenue Under Bill 
Business Leaders See Measure Retarding Recovery 
—Views of A. B. A. 

The possibility of material changes in the Administration’s 
revenue bill, developed during the hearing on the measure 
before the Senate Finance Committee on May 7 (the hearings 
were concluded May 8), a dispatch from its Washington 
bureau to the New York “Journal of Commerce’”’ having the 
following to say, in part, in the matter: 


While concrete evidence is lacking that the entire plan of the Admin- 
istration embraced in the Doughton tax bill will be scrapped indications 
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were more apparent today than at any time before that conservative 
members of the committee are looking at the proposal with a critical eye 
and are inclined. toward retention of the present corporate tax principle 
only on a modified scale. 

Connally Questions Bill 


P The latest to question practicability of the theory of the bill of forcing 
corporations to pay almost all their earnings out in dividends or suffer 
the imposition of high tax rates was Senator Tom Connally (Dem., Tex.), 
who, heretofore, through his questioning of witnesses before the Com- 
mittee has given every indication of his support for the measure in its 
present form. 

He let it be known to reporters today that he has requested the Treasury 
Department to furnish the committee with estimates on probable yields 
under a program which would lower the present corporation taxes to the 
flat rate of 124% with an additional flat tax of 12'4% imposed upon that 
portion of income retained for surplus or reserves. 

Senator King (Dem., Utah), previously announced that he was in favor 
of retaining the present corporate tax principle at possibly higher rates 
together with a boost in the surtax and normal rate on individual incomes 
in order to raise between $800,000,000 and $900,000,000 of new taxes 
deemed necessary by the President. 


Two plans, according to the Washington account, May 7, 
to the ew York “Herald Tribune” have eminated from 
Senator King, viz: One to raise existing corporation taxes 
and income taxes and the other to adopt an undistributed 
income tax only as a low-rate experimental tax. Another 

roposal before the Committee is to decrease the rates of the 

ouse bill running up to 4244% by substituting a scale 
ranging downward from 25 to 18% of total net income, with 
the lower rates obtained if income is distributed. From the 
same advices we take the following: 

Senator Harrison is also working on a revision of the House bill, with the 
purpose of simplification. It was reported that he was disturbed by the 
rising insurgency of his colleagues, 

Opposition to the bill was intensified today with a comprehensive at- 
tack by the National Association of Manufacturers. Noel Sargent, econo- 
mist, of the association, and James A. Emery, general counsel, attacked the 
‘deliberate economic planning’’ and the ‘“‘regimentation’’ of the new pro- 
posal. They protested its complicated character, its increase of tax in- 
equities and its uncertainty of revenue proceeds. 


Gets Bankers’ Views 


The Senate committee today received the first statement of the American 
Banking Association on the pending tax bill. The A. B. A. declared in 
favor of the 15% preferential tax rate which the bill gives to banks, but 
asked that the bill be revised to exempt bank dividends from the normal 
individual tax of 4%. 

The A. B. A. pointed out that the country’s banks owe the government 
$878,000,000, and that this sum could be paid only through accumulated 
earnings or through sale of stock to residents of the community in which 
the bank operated. Because of the low earnings of banks, sale of bank stock 
was difficult, the A. B. A. said. Everything should be done, the bankers 
declared, to make bank stocks attractive in order that the government 
might be repaid for its stock. The conclusion was that initial imposition 
of the normal income tax on bank dividends would be undesirable. 

The Bankers’ Association also protested the severe tax rates of the 
holding company provision of the pending bill, pointing out that there 
were bank holding companies having deposits of $5,000,000.000. These 
holding companies are required to retain a certain amount of net income 
under existing Federal regulation, it was pointed out, and the A. B. A, re- 
quested that the income of bank holding companies, required to be withheld 
by law, be considered as distributed income. The Federal Housing Ad- 
ministration also made a somewhat similar request with regard to national 
mortgage associations. 


In reporting a reply made by Secretary of the Treasury 
Morgenthau to the contentions of George O. May, Senior 
partner of Price, Waterhouse & Co. that the Treasury has 
greatly overestimated the amount of new revenue that 
might be produced under the bill and has underestimated the 
amount that might be raised under the existing law, the 
dispatch from Washington (May 7) to the “Herald Tribune” 
from which we have already quoted, stated: 


Talk of extensive changes in the tax bill came as Herny Morgenthau, Jr., 
Secretary of the Treasury, in a letter to Senator Pat Harrison, Democrat, 
of Mississippi, Chairman of the Committee, admitted that a statement 
which he made before the Senate Committee may have included an am- 
biguity. Mr. Morgenthau was answering a charge by George O. May, 
nationally known statistician, that the Secretary of the Treasury had been 
guilty of an ‘‘obvious and serious misstatement of fcct.”’ 

While reporters had been given the impression that the Secretary of the 
Treasury would make comprehensive answer to Mr. May’s contention that 
the pending tax bill would not increase the revenue that might be expected 
under existing law, Mr. Morgenthau’s letter simply reiterated that the 
Treasury estimate was that $623,000,000 of additional revenue would be 
obtained under the proposed new tax. 


Letter to Harrison 


The Secretary of the Treasury wrote to Senator Harrison as follows: 


‘*Yesterday part of the statement which I made before your Committee 
on April 30 was challenged. The particular part of the statement was 
the following: ‘The De ment has also estimated that under the present 
law more than 4% billion dollars of corporation income in the calendar 
year 1936 will be withheld from stockholders, and that if this income were 
fully distributed to the individual owners of the stock represented in these 
corporations the resultant yield in additional individual income taxes would 
be about $1,300,000,000.’ 

‘**I can see that the phrase ‘withheld from stockholders’ was possibly open 
to misunderstanding, inasmuch as the neue $1,300,0L0,000 was arrived at 
after we had Codecs from the $4,500,000,000 an amount equal to the 
ation taxes. 

‘*‘What I have just said about a possible ambiguity in the use of this term 
relates to one of my arguments on the merits of the proposed corporate 
tax, not at all to my statement of the Treasury's estimate of what this tax 
would yield. That estimate is $623,000,000 additional revenue.’’ 


Mr. May, whose statement was made before the Com- 
mittee on May 6, said that on the basis of Treasury figures 
the added revenue which President Roosevelt seeks might 
be produced under existing corporation taxes as a result of 
the increase in business and the increase in the amount of 
dividends being paid out. Testimony on May 6 was sum- 
marized as follows in a Washington dispatch of that date to 
the ‘‘Wall Street Journal:”’ 


existing cor 
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Mr. May also pointed out a direct conflict between estimates presented 
to the Committee by Commissioner of Internal Revenue Guy T. Helvering 
and Secretary of the Treasury Morgenthau on the amount of earnings 
corporations would withhold from stockholders under existing law during 
the current year. 

The Secretary said that $4,500,000,000 would be withheld while Com- 
missioner Helvering said such an amount would be withheld if the present 
taxes against corporations were repealed. The difference between the two 
estimates, according to Mr. May, is $1,100,000,000 which would be paid 
to the Treasury in taxes under existing law leaving $3,400,000,000 by the 
Treasury's own figures which might be withheld. 

“I think the figure of $4,500,000.000, even when interpreted as the 
Commissioner interprets it, is greatly overstated,”’ Mr. May said. A 
careful study of Treasury figures, he said, ‘‘leads me to the definite con- 
clusion that the figure is excessive even as applied to the special circum- 
stances of the year 1936 if it be regarded (as we are entitled to regard it) 
as an indication of the permanent increase in revenue which the proposed 
law is expected to produce, the overstatement becomes larger and even 
more apparent.’” 


Frederick Sargent on Taz Bill 

Fred Sargent, President of Chicago & North Western Railway, urged 
that some relief be given in the tax bill to the domestic corporations in 
their effort to get out from under bankruptcy or receiverships. 

He pointed out that under Section 105 of the bill-net income of every 
corporation in receivership or bankruptcy is subject to a tax of 15% of 
net income in excess of credit provided in the bill, but that there is no relief 
to domestic corporations in the process of reorganization through court 
procedure. He pointed out that the provision of the bill giving special 
treatment ot receivership and bankruptcy cases does not apply from date 
of reorganization because the full tax schedule is then made applicable to 
the corporation. 

Mr. Sargent proposed that the tax bill be amended so as to continue for 
say a period of five years after a company in receivership has been re- 
organized the application of the 15% tax rate. ‘‘It would help to remove 
an otherwise almost impossible situation with relation to reorganization. 
Without some such relief I am frank to confess that railroads now in the 
process of reorganization will be under very serious handicaps, if not 
impossible handicaps, as against those railroads that may be in a comfort- 
able position with relation to surplus, and that could afford, for a while 
at least, though even then not permanently, to pay out a large percentage 
of net income in dividends,’ Mr. Sargent said. 


Criticism of the Administration’s new revenue Dill, pro- 
viding for graduated taxes on undistributed corporate sur- 
pluses, was voiced this week by industrial and financial 
leaders before the Senate Finance Committee, as that body 
continued its hearings on the measure which has already 
passed the House (as described in the “Chronicle” of May 2, 
pages 2926-27). Most of these critics agreed that the bill 
would hamper business and would fail to produce the 
amount of revenue calculated by Administration spokesmen. 

M. L. Seidman, representing the New York Board of 
Trade, told the Committee on May 1 that the tax provision 
affecting holding companies in a “virtual death sentence,” 
imposed without public warning. His testimony, and that 
of other witnesses before the Committee, on May 1, was 
described, in part, as follows in a Washington dispatch 
of that date to the New York “Herald Tribune”: 

Pointing out that a provision of the House bill would place severe tax 
burden on many holding companies through provision to tax inter-corporate 
dividends in certain cases at high rates without credit for passage of the 
income from one company to another, Mr. Seidman said: 

“Presumably, there are many instances in which the corporate structure 
can and should be simplified. Our laws, in the past, encouraged such 
complicated structures. On the other hand, there must be numerous in- 
stances in which corporate structures of this nature are necessary and 
invaluable in the conduct of large businesses. This is certainly true 
where business operations extend into many States and are thus subject to 
many State laws. Assuming, however, that the elimination of all such 
corporations is desirable, and that it is the government’s business to so 
legislate, there is surely no occasion for any such strong-arm methods as 
are proposed in this law. I submit that if such holding companies are to 
be penalized for living, they ought to at least be given a fair trial, and 
an opportunity to justify their existence before they are summarily con- 
demned.”’ 

George C. Haas, Treasury Director of Research and Statistics, brought on 
himself some unfriendly questions from Democratic Senators when he tried 
to refute the theory that corporate surpluses had been used to maintain 
employment and dividend payments in the depression. At one point 
Senator Walter F. George, Democrat of Georgia, said he believed it was 
better to concede the need for reasonable surpluses and to stress the fact 
that the House bill gave concessions in that direction. 

With indication that the Senate committee would stick by the undis- 
tributed income tax, simplified on the groundwork of the House bill and 
with alterations to raise about $380,000,000 more revenue over a three- 
year period, the second alternative tax plan from a committee member was 
presented today. Senator William H. King, Democrat of Utah, suggested 
increasing present corporation tax rates and increasing personal income 
taxation in the lower income brackets to create an $800,000,000 tax bill. 
Senator Robert M. La Follette Jr., Progressive of Wisconsin, had previously 
suggested a similar broadening of the income tax base. 

Senator Pat Harrison, Democrat of Mississippi, on whose shoulders falls 
the burden of making up the revenue deficiency in the House bill because 
f his chairmanship of the committee, remained secretive as to his plan 
to increase the yield of the House bill. It is reliably reported, however, 
that the Senator, with other majority members of the committee, is not 
friendly toward temporary processing taxes, suggested by the White House 
and Henry Morgenthau Jr., Secretary of the Treasury. 


Representatives of the Chamber of Commerce of the 
United States were the principal witnesses before the com- 
mittee on May 4. They included Fred H. Clausen, Roy C. 
Osgood and Ellsworth C. Alvord. All had appeared before 
the House Ways and Means Committee when that body held 
headings cn the tax measure. Their testimony before the 
Senate Finance Committee is described elsewhere in this 
issue of the “Chronicle.” They recommended that the entire 
bill be scrapped and new taxes be postponed until a sound 
program for both expenditures and revenue had been 
prepared. 
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Senator Harrison, Chairman of the Committee, said that 
the Chamber representatives had directed many arguments 
against the bill, but indicated that he still believed it would 
pass the Senate. His remarks were noted as follows in a 
Washington dispatch of May 4 to the New York “Times”: 

Notwithstanding the insistence of Democratic leaders that the principle 
of an undistributed corporate profits tax be enacted as suggested by 
President Roosevelt in his message of March 3, the impression still prevailed 
that the House bill would be changed considerably. Even the Administra- 
tion spokesmen have said that it requires alteration to simplify its terms. 

On motion of Senator King, the committee inserted into the record of 
its hearings an editorial from the New York “Times” of this morning, in 
which was suggested an alternate tax vlan whereby the present corporate 
income tax would be retained, and supplemented with a graduated surtax 
on undistributed profits, except those retained for expansion and replace- 
ments. Senator King offered the editorial as a basis for further study 
of the suggestion presented. , 

Other witnesses appearing today were: 

Flint Garrison of New York, representing the Wholesale Drygoods Insti- 
tute, who asked for clarification of the section of the bill relating to 
floor tax refunds for intermediate processors, wholesalers and retailers. 

John J. Watson of New York, President of the International Agricultural 
Corp., who pleaded for tax exemptions on that part of corporate income 
used to repair capital or replace past ldsses. 

Harry H. Gerrity of Washington, representing the National Association 
of Building Owners and Managers, who wanted a clarification of the 
definition of “personal holding’? companies so that real estate operators 
would not fall automatically in this category. 

Hector Lazo of Washington, who asked that cooperative grocers be 
treated under the bill in the same way as farm and other cooperators. 

Thomas W. Hardwick of Georgia, representing a group of cosmetic 
manufacturers, who wanted a provision in the law permitting manufac- 
turers to appeal to the Board of Tax Appeals against deficiency assess- 
ments on excise taxes. 

Isaac Diggs, attorney, representing Transradio Press Service, Inc., who 
asked that the committee extend to radio press broadcasting services the 
same exemptions to the telegraphic message tax as is now given to news- 
paper press associations and newspapers. 


Arthur A. Ballantine, Under-Secretary of the Treasury in 
the Hoover Administration, told the committee on May 5 
that in the interest of sound government financing ad- 
ditional revenue should be obtained through increased per- 
sonal income taxation. 


to the “Herald Tribune” outlined proceedings on that date 
as follows: 


He spoke for the Merchants Association of New York in opposition to 
the Administration program for an undistributed income tax on corpora- 
tions. Increased taxation for those with small incomes, he conceded, would 
be bitter medicine, but he said that this class “‘must pay insurance to 
insure the financial security of the country.”” He advocated selective excise 
taxes in the event that higher tax rates for the lower income brackets 
did not produce an $800,000,000 tax bill. 


Windfall Tax Plan Assailed 


A graphic stcry of the financial struggle of the meat packers of the 
Nation under the old processing taxes of the Agricultural Adjustment Ad- 
ministration was given by William Whitfield Woods, President of the 
Institute of American Meat Packers, representing 600 concerns. By actual 
example, including a case where the government took over a company 
because of unpaid processing taxes, Mr. Woods told how hundreds of con- 
cerns had been saved from bankruptcy by Supreme Court invalidation 
of the AAA, 

He decried the claim of “unjust enrichment’’ of the processors through 
withheld and urpaid taxes obtained through the court decision. To a 
committee, which listened with rapt attention for almost two hours, he 
warned that the prospective 80% windfall tax, or a revival of processing 
taxes, “‘would ruin a considerable part of the industry.” 


Mr. Woods’s graphs showing the downward trend of the meat packing 


business and his pictures of plants curtailed by unfavorable business con- 
ditions, attributed to the old AAA, to the drought and to a consumers’ meat 
strike so impressed Senator Pat Harrison, Democrat of Mississippi, Chair- 
man of the Senate Finance Committee, that he volunteered that “Mr. 
Woods had mace an “exceptionally fine statement of his case.’? The 
Senator, however, gave no indication of the committee swerving away from 
either the undistributed corporate income tax or the windfall tax, both 
of which were advocated in the President’s tax message of March 8. 

In his first formal statement, Senator Harrison said that he believed that 
the revenue reyuested by the President should be fully met in the final 
bill, which means that the Senate committee must add levies to raise 
$380,000,000 over a three-year period to the tax bill which the House 
passed last week. 

Senator Harrison declined to comment on the suggestion of Mr. Ballan- 
tine. It had been previously indicated, however, that the Senate com- 
mittee is not perticularly friendly to income tax increase or to temporary 
processing taxes. The committee’s plans, Senator Harrison said, would be 
worked out in executive sessions, which are expected to begin immediately 
after the predicetd close of public hearings on Friday. 

At today’s session, the Senate committee also heard the constitutionality 
of the windfall tax on processors attacked by a Western lawyer and a com- 
prehensive argument against the general policy and the complicated char- 
acter of this recapture levy by representatives of the Cotton Textile 
Institute. 


Tax Called Impossible 


Scott Russell, of Macon, Ga., representing the Cotton Textile Institute, 
set about proving that the windfall tax was administratively impossible 
by citing an example of a specific mill which would need seven years to 
compute the tax it owed. Even after this gigantic task, occasioned by 
the wording of the House bill, he said, the result would not be accurate. 
It would take government auditors another eight years to check the result, 
he said. 

Mr. Ballantine gave a careful, considered argument against the Admin- 
istration program to substitute for existing corporation taxes an undis- 
tributed income tax levy. It was pointed out that the Merchants Associa- 
tion of New York had given long study to the proposed tax bill, with the 
conclusion that tax experimentation be avoided. ‘‘With deficits ahead,’’ 
the former Treasury official said, ‘such as the Secretary of the Treasury 
has forecast, the directors of the Association recognize the need for more 
revenue. They believe most strongly that Federal expenditures must be 
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radically reduced, but also that there is no dodging the need for increased 
revenue. 

“They are convinced that frank recognition now of that’ need will help 
in getting the government expenditures within bounds. It is their con- 
viction that for immediate increase in the revenues such as have been 
requested by the Administration we should turn to known sources, the use 
of which does not upset methods by which business is carried on and 
developed, leaving fundamental changes in the whole tax system to further 
careful study and discussion.”’ 


- — 
_ 


House Judiciary Committee Shelves Modified Version 
of Walsh Bill Fixing Wage and Hour Standards 
in Case of Work Under Government Contract 


On April 30 the House Judiciary Committee disapproved 
legislation providing for minimum wage and maximum hour 
standards on work under government contract. Fought at 
every step since its passage by the Senate at the last session, 
the measure was voted down by the House committee 10 
to 6, said Associated Press advices from Washington, 
April 30, which likewise reported that in addition the com- 
mittee voted to table the bill, meaning it cannot be called 
up again in committee at this session. The Associated Press 
also said: 

The House committee action was taken despite the fact that a subcom- 
mittee had brought in a bill by Representative Arthur D. Healey, Demo- 
crat, Massachusetts, drastically toned down from the Walsh measure the 
Senate approved. 

From United Press accounts from Washington, April 30, 
we take the following: 

As the measure came from the Senate it applied to subcontractors in 
various degrees, and was assailed as an attempt to set up a National 
Recovery Administration equivalent. The House subcommittee held exten- 
sive hearings and recommended to the full committee a revised bill by 
Representative Healey (Dem., Mass.) eliminating largely the subcontractor 
requirements and stipulating instead that the main contractor notify his 
subcontractors of the hour and wage conditions in his contract. 

Urged by Secretary Perkins, the legislation was designed to extend to 
those who supply the government with materials and equipment the same 
labor restrictions that now apply to contractors for government buildings 
under the Bacon-Davis Act. 

The Walsh bill was passed by the Senate last August. 
Passage of the measure by the House was urged in Decem- 
ber last by Secretary of Labor Perkins, as was indicated in 
these columns Dec. 21, page 3950. 

$< 





Action at Current Session on Legislation to Establish 
30-Hour Work Week Doubted by Representative 
Connery 


Legislation to establish a 30-hour work week is regarded 
as dead, so far as the present session of Congress is con- 
cerned, unless President Roosevelt specifically asks enact- 
ment, according to Representative William P. Connery 
(Democrat) of Massachusetts, Chairman of the House 
Labor Committee. Associated Press advices from Wash- 
ington, May 4, said: 

While Representative Connery said he had every reason to believe the 
President favors a shorter work week, he added that he could not attempt 
to say whether the White House would come out for a 30-hour week bill 
before Congress adjourns. 

——— 

House Committee Approves Amendments to Securities 
Exchange Act Extending Indefinitely Unlisted 
Securities Trading on Registered Exchanges—-New 
Regulations Also Proposed for Over-Counter Trad- 
ing—Exemption of Municipal Issues 


The House Committee on Interstate and Foreign Com- 
merce approved on May 7 the bill extending indefinitely 
trading privileges for unlisted securities on registered 
securities exchanges. The bill, which was passed by the 
Senate on April 24, would also provide new regulations for 
trading in over-the-counter securities. It was stated on 
May 7 in Associated Press advices from Washington that 
the Committee has amended the bill to exempt municipal 
bond issues from the judisdiction of the Securities Exchange 
Commission. Agreement to amend the bill in this particu- 
lar was reached on May 6 at a conference between the 
SEC and representatives of bankers and municipal bond 
houses. At the conference, at which those in attendance 
included Myron Darby, President of the New York Munici- 
pal Bond Dealers Association; Orrin G. Wood, President of 
the Investment Bankers Association, and Paul Betters of 
the United States Conference of Mayors, the SEC, accord- 
ing to advices from Washington, May 6, to the New York 
“Times,” agreed to recommend recasting the contested sec- 
tion of the bill to read as follows: 

(c) No »broker or dealer shall make use of the mails or of any means 
or instrumentality of interstate commerce to effect any transaction in, or 
to induce the purchase or sale of, any security (other than commercial 
paper, bankers’ acceptances or commercial bills) otherwise than on a 
national securities exchange by means of any manipulative, deceptive or 
other fraudulent device or contrivance. The Commission shall by rules and 
regulations define such terms for the purposes of this subsection. 


It was stated in the “Times” advices that: 

Representative Pettengill of Indiana, a member of the Committee, said 
at the hearing that he opposed any change in existing law that would 
give the SEC authority to intervene in the control of municipal securities. 
He favored retaining the original provision which exempts such securities 
from SEC jurisdiction. 


James S. Landis, Chairman of the SEC, who appeared 
before the House Committee on May 6, in defense of the 
amendments, was indicated in the “Times” dispatch as 


having assured the Committee that the Commission was not, 
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as has been asserted in some quarters, seeking an extension 
of authority. From the “Times” Washington dispatch, 
May 6, we also quote: 

“There are some, and we have received many telegrams to this effect,” 
said Mr. Landis, ‘“‘who apparently see in this legislation a move to extend 
the Commission’s powers over municipal bond transactions. As a matter 
of fact, we are not seeking any such extension of authority. All that is 
really sought is authority to control such things as fraud, misrepresentation 
and concealment of facts. If the wording of the bill is confusing, I am 
certain that the confusion can be eliminated and the language adjusted to 

suit all concerned. We have no objection to this. We do not want an 
extension of authority.” 

In the matter of the registration of unlisted securities, Mr. Landis said 
that in the opinion of the Commission this was a problem the complete 
solution of which would require several years. The process should be 
gradual. He estimated that there were about 1,800,000,000 shares of 
unlisted stocks, involving probably $7,000,000,000. 


Bill Backed by Curb Exchange 


William A. Lockwood, general counsel for the New York Curb Exchange, 
on which most of the unlisted securities are traded, was present, and 
when asked by Representative Rayburn of Texas, Chairman of the Com- 
mittee, what he thought of the bill, replied: 

“The New York Curb Exchange feels that the bill meets the problem 
in an intelligent and constructive manner.”’ 

The present law regulating unlisted trading will expire on May 31, and 
the present bill, which is in important respects amendatory of the existing 
law, would continue the unlisted trading privilege indefinitely. 

Telegrams have been received by the Commission, Mr. Landis said, from 
Mayors and other municipal officials in various parts of the country who 
objected to a part of the bill because, in their view, it provided for an 
increased power by the Commission to regulate municipal issues. Mr. 
Landis explained this was an unfounded fear and that the only authority 
involved was suck as may be necessary to deal with fraudulent transactions 
in such securities. 

“The differences between the SEC and the bond dealers is,’’ said Mr. 
Laudis, “largely a matter of phraseology and will, I am sure, be cleared 
up. We have no objection to making this provision specific so that no 
misunderstanding will be possible, and when this is done I do not think 
there will be further cause for controversy. The bill should state just 
exactly what the power of the SEC is.” .. ., 

Mr. Landis explained the over-the-counter provisions of the bill pro- 
viding for the registration of brokers and dealers in such securities. The 
provision wierely puts into law, he eaid, what the SEC is now doing. 
There are, he said, about 6,000 such brokers and dealers now registered. 

“If registration is valid for securities on exchanges it is equally as 
valid for such as are not,” said Mr. Landis. 

Robert V. Fleming, President of the American Bankers Association, and 
Mr. Wood were in agreement with the position taken by Mr. Landis that 
the bill could wel! be clarified in many important respects so as to make 
entirely clear that the purpose of the SEC is to control fraudulent practices 
in trading in municipal securities only and that no question of the SEC’s 
power over municipal issues was involved. 


The Senate action on the bill was referred to in these 
columns April 25, page 2754, and May 2, page 2918. 


————<———— 
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Corporation Tax Bill Opposed by New York State 
Chamber of Commerce—W. W. Aldrich and T. I. 
Parkinson Also Voice Opposition—Officers and 
Committee Chairmen Elected at Annual Meeting 


At the annual meeting of the Chamber of Commerce of 
the State of New York, held May 7, Winthrop W. Aldrich, 
Chairman of the Board of Directors of the Chase National 
Bank, New York, was elected President for the term of one 
year, succeeding Thomas I. Parkinson who had served two 
terms and was therefore ineligible for re-election. Mr. Al- 
drich, who is the 45th President, is one of the youngest men 
ever elected head of the 168-year-old Chamber.. He has just 
turned the half-century mark. The nomination of Mr. 
Aldrich for the Presidency of the Chamber was noted in our 
issue of May 2, page 2935. 

In his speech of acceptance, made before several hundred 
business men, Mr. Aldrich criticized certain policies and 
legislative acts of the Federal Government. e declared 
that the Social Security act in its present form was “a 
grave menace to the future security of the country,’”’ and 
that the tax bill pending at Washington was “a hastily 
devised measure primarily significant as a means of forcing 
a radical and dangerous change in corporation policy.” 
Mr. Aldrich decried the waste of public funds involved in 
‘the handling of relief by Federal instead of by local, non- 
partisan agencies, citing this as an illustration of the “hap- 
hazard and almost casual policy’ of Federal legislation. 

Mr. Parkinson also criticized the proposed tax measure, 
following the adoption by the Chamber of the first report 
of the recently-formed Special Committee on Fiscal Policies 
of Government. 

A resolution accompanying the report of Fiscal Policies 
committee said that the Chamber “hereby again records 
itself as opposed to the Federal legislation now under con- 
sideration to change radically the method of taxing the 
earnings of corporations, believing that the consequences 
would be detrimental to industrial recovery, to business 
stability, to employment and our national welfare in 
general.”” — 

In addition to Mr. Aldrich, other officers and committee 
chairmen were also elected at the annual meeting May 7. 

Three new Vice-Presidents were elected for 4-year terms— 
Philip S. A. Franklin, President of the International Mer- 
eantile Marine Co.; Clark Williams, banker, and George 
Doubleday, President of Ingersoll-Rand Co. They succeed 
William L. DeBost, James MeCulloh and Jeremiah Mil- 
bank, whose terms expired. The nine other Vice-Presidents 
who will continue to serve under Mr. Aldrich are Jesse Isidor 
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Straus, Ogden Mills Reid, Howard C. Smith, my C. 
Taylor, Howard Ayres, Frederick E. Williamson, John D. 
Rockefeller Jr., Lawrence B. Elliman and Ernest Iselin. 

J. Stewart Baker, Chairman of the Bank of the Manhattan 
Co., was re-elected Treasurer and William B. Scarborough, 
who has been Assistant Treasurer since 1927, was continued 
in that post. Charles T. Gwynne was re-elected Executive 
Vice-President for the 12th time and Jere D. Tamblyn re- 
elected Secretary. Richard W. Lawrence was re-elected 
Chairman of the Executive Committee and Willeby T. Cor- 
bett, Thomas F.. Woodlock and Leonor F. Loree were re- 
elected members of the Executive Committee at Large to 
serve until May, 1939. Mr. Parkinson, the retiring Presi- 
dent, was elected to serve on the Committee until May, 1938 
in place of Clark Williams. The Chairmen of the various 
committees for the fiscal year 1936-1937 follow: 

Finance and Currency—Walter H. Bennett, reelected. 

Foreign Commerce and the Revenue Laws—Edward F. Darrell, reelected. 

Internal Trade and Improvements——Frederick E. Hasler. 

Harbor and Shipping—Franklin D. Mooney. 

Insurance—William J. Graham. 

Taxation—Edwin G. Merrill. 

Arbitration—Charles L. Bernheimer, reelected. 

Commercial Education—Harry 8. Rogers. 

Public Service in the Metropolitan District—-Jacob H. Haffner. 

Sanitation—Dr. George A. Soper, reelected. 

Admissions—John J. Watson. 


J. Barstow Smull and Willis H. Booth were reelected 
trustees of the real estate of the Chamber to serve until 
May, 1939. Phineas S. Blanchard was elected Commis- 
sioner for licensing sailors’ hotels or boarding houses. 


- — 
<—_ 


Secretary Morgenthau Declares Unfounded Rumor 
that Government Will Use Silver Profit to Pay 
War Veterans 

At his bi-weekly press conference, May 7, Secretary of the 
Treasury Henry Morgenthau, Jr., in response to a question, 
said that there was no foundation for reports that the gov- 
ernment would use its profit on silver to aid in paying 
veterans who turn in their bonus bonds. In reporting this, 
Washington advices, May 7, to the New York “Times” of 
May 8, also said: 

He [Secretary Morgenthau] said the negotiations with representatives 
of China on the administration's silver purchase program were near an 
understanding. 

Asked if the discussions also involved relationships between China and 
Great Britain Secretary Morgenthau replied in the negative, stating that 
they were a straightout American-Chinese proposition. 

—— 


Railroads in East Bow to Fare Cut Order—Carriers 
Declare They File New Passenger Schedules Under 
Duress—Will Take Court Action 

Major Eastern railroads which have objected to an 
Interstate Commerce Commission order slashing passenger 
fares filed new rates May 4 in conformity with the order, 
but served notice they would challenge it in the courts. 

Of the major Eastern roads, only the Baltimore & Ohio 
was not a party to the schedules filed May 4. It already 
has conformed with the commission ruling and will not join 
the court action. 

Effective June 2, the commission prescribed fares of 3 cents a mile in 
Pullman cars and 2 cents a mile in coaches. The present fares are 3.6 for 
both, plus a Pullman surcharge of approximately four-tenths of a cent. 
The commission ordered the surcharge eliminated. 

Most of the Western and Southern railroads already charge fares as 
low or lower than those prescribed by the commission. 

a eee 


Store-Door Service Allowed by ICC—-Group of Eastern 
Roads to Begin Service 


The establishment by Eastern railroads of a free store-door 
pick-up and delivery service for less-than-carload freight, 
regardless of the distance of hauls, was authorized May 6 
by the Interstate Commerce Commission over the combined 
opposition of organized shippers and truckers and the 
government of the City of New York. The Commission 
acted upon an appeal from the roads for authority to establish 
the service on less than statutory notice to shippers and the 
public after first suspending tariff schedules, filed under a 
different section of the law, which were designed to provide 
the same service. 

In their initial move, however, the railroads coupled with their request 
for the pick-up and delivery service for hauls for any distance, a request 
that they be permitted to make refunds to shippers from the regular trans- 
portation charge in cases where. the movement beyond rail terminals was 
performed by the shippers themselves. 

The roads proposed, and the Commission conditioned its decision upon, 
a minimum charge for the entire haul of 30 cents a 100 pounds. This rate 
would, therefore, cover not only the rail movement from origin to destina- 
tion points, but the collection from shipper and consignee as well. 

It had been proposed by the railroads in their first application to the 
Commission that they be permitted to make ‘‘allowances’’ of 5 cents a 
100 pounds to shippers who performed their own drayage. The com- 
mission’s decision of May 6 does not provide, however, for inclusion of 
such allowances in schedules of rates filed under the authority for the 
new service. 

Most of the Eastern roads already are providing the store-door pick-up 
and delivery service for hauls of not more than 260 miles and have told 
the ICC that their less-than-carload traffic has increased since introduction 
of the serviee. 

In acting upon the roads’ requests to put the service into effect on ten 
days’ notice, the Commission neither approved nor rejected the proposed 
allowance to shippers doing their own hauling to and from rail terminals. 
That aspect of the first proposal is still under investigation and will be 
the subject of further hearings. | 
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It did, however, deny a petition for ‘‘a nation-wide! nvestigation of all 
contracts, ownerships and controls of trucking operations by railroads 
and all free and below-cost collection and delivery services and allowances 
therefor by railroads.’’ This petition had been filed by the American 
Trucking Associations, Inc., and the Brooks Transportation Co., Inc., 
soon after the first proposal of the roads had been suspended pending an 


investigation. 
At the hearing on the request to institute the service with the allowance 


feature included, Robert C. Rand, representing Mayor La Guardia, asked 
that the proposed tariffs be suspended lest they provoke labor troubles 
among the 40,000 workers in the trucking industry in the metropolitan 


district. 

Tentative Agreement Reached on Pay for Railroad 
Workers Dismissed Because of Consolidations— 
Maximum Compensation Would be 60% of Wages 


for 5 Years 

Conclusion of a tentative agreement on payments for 
dismissal to be made to railroad workers who may lose their 
iobs as a result of railroad consolidations was announced in 
Was ington on May 6. The agreement was reached after 
negotiations by committees of railway managements and of 
the 21 standard railway labor unions. Allowances to 
workbrs dismissed under the conditions noted would be 
graded according to length of service, but would not exceed 
60% of full pay for a maximum period of five years, or a 
lump sum not exceeding one year’s pay. Several important 
details must still be settled, but if these are defined it is 
expected that the Wheeler-Crosser bill, designed to protect 
displaced men, will not be pressed in Congress. The ten- 
tative agreement was described as follows in a Washington 
dispatch of May 6 to the New York “Times”: 

An arrangement will also be made under the agreement whereby the 
carriers will reimburse the employes for moving expenses and for property 
losses as a result of forced sale of homes when they are compelled to take 
up residence in other localities because of consolidations. 

The allowances for dismissal, which have been tentatively agreed upon, 


are as follows: 














Coordination 
Allowance Lump Sum 
Years of Service 60% of Full | Dismissal Pay 
Pay for 

One year and less than two-.--.-..--.--------------- 6 months 3 months 
Two years and less than three.......-.-.---------- 12 months 6 months 
Three years and less than five.......------------- 18 months 9 months 
Five years and less than ten. .-.-.-..---.----------- 36 months 1 year 
Ten years and less than fifteen. .........--------- 48 months 1 year 
Fifteen years and over....-.-.-.-.------------------ 60 months 1 year 





Problems Still Faced 


Among the problems still to be considered in connection with the tentative 
arrangement are what to do about carriers not yet authorizing their spokes- 
men to make the agreement, as well as a mutually satisfactory definition 


of a single carrier. 
Most of the Eastern roads are represented in the negotiations. Excep- 


tions are the Delaware & Hudson, the Bangor & Aroostook and the New 


England section of the Canadian National. 
About two-thirds of the roads in the Southeast are still out of the con- 
ference. In the West the Kansas City Southern and the Chicago & Great 


Western are not in the conference. 


Committee of A. B. A. Making Survey of Government 
Lending Agencies to Determine Extent of Com- 
petition with Banks—Increase in Membership of 


Association 

Tom K. Smith, First Vice-President of the American Bank- 
ers Association and Chairman of the Association’s Commit- 
tee on Banking Studies, announced at the Executive Coun- 
cil meeting, at Hot Springs, Va., on April 29, that his com- 
mittee is making a survey of government lending agencies 
which are deemed to be in competition with banking, and 
another of the Postal Savings System, to ascertain to what 
extent it is in competition with banks. This work is being 
carried out in cooperation with State Banking Associations, 
Mr. Smith said, and will be the basis for formulating recom- 
mendations as to the continuance or discontinuance of cer- 
tain government lending agencies. 

Between Sept. 1, 1935, and April 28, 1936, 484 new mem- 
bers were added to the American Bankers Association, it 
was stated by E. N. Van Horne, President of the Continental 
National Bank, Lincoln, Neb., in making the report of the 
Membership Committee. This figure exceeds the rate of 
increase for any year since 1929, he stated, and offsets 
losses occasioned by liquidated, merged, failed, resigned and 
delinquent banks by 342. The percentage of members in the 
Association out of eligible institutions of all kinds shows an 
increase of slightly over 4% as compared with Aug. 31, 
1934. Total membership of the Association was stated to 
be 12,154 on March 31, 1936. 

Philip A. Benson, President of the Dime Savings Bank of 
Brooklyn, Brooklyn, N. Y., President of the Savings Division, 
reported that the downward trend in savings deposits in 
banks in the United States which started in 1931 had been 
reversed and that during the past year the reported total 
had increased by nearly a billion dollars, while in the 
some period the number of savings depositors had increased 
by 1,750,000. 

James E, Baum, Manager of the Protective Department 
of the American Bankers Association, at the meeting of the 
Executive Council, stated that the Protective Commission 
had gone on record as favoring that bankers and other 
business men take the lead in finger-printing of officers and 
employees as a measure of protection and investigation in 
respect to crime. This action was approved by the Ex- 
ecutive Council. 


Chronicle May 9, 1936 


Bank Interest Rates Expected to Continue at Low 
Levels Unless Federal Action Is Taken to Reduce 
Excess Reserves or Unless Prices Rise Above Present 
— of Economic Policy Commission of 

The Economic Policy Commission of the American Bank- 
ers Association expresses it as its conclusion that “even with 
continued business recovery, and good progress toward bud- 
get balancing, and the refunding of most of the short-term 
Federal debt, the levels of bank interest rates may be ex- 
pected to continue at low levels intermediate between those 
now prevailing and those we formerly considered as normal, 
unless Federal action is taken to reduce excess reserves, or 
unless prices in general rise far above present levels, and 
above those that prevailed in the years just before the 
deprssion.”’ 

These views were expressed by the Commission in a re- 
port on “The Probable Duration of This Low Interest Rate 
Period,’ presented through its Chairman, Colonel Leonard 
P. Ayres of Cleveland, to the Executive Council at its meet- 
ing in Hot Springs, Va., on April 29. The Commission also 


said: 

The general conclusions at which we arrive are that the prevailing low 
levels of interest rates are primarily due to the existing huge excess 
reserves of member banks, and that a contributing factor operating to 
keep them low is found in the large volume and slow turnover of demand 
deposits in the banks. The volume of excess reserves could be reduced 
or increased by gold exports or imports, or by various different actions 
which might be taken by the Federal Reserve authorities, or by the 
Treasury Department. We consider it unlikely that there will soon be 
gold exports of such magnitude as largely to decrease the excess reserves. 
Moreover, it seems improbable that the Administration and the Federal 
Reserve authorities will take, or can safely take, the steps that would 
sharply reduce the excess reserves of banks, and result in materially 
higher interest rates, until the government is well on the way toward 
balancing its budgets, and has refunded most of its short-term debt. 

With long-continued business improvement Federal borrowings will pre- 
sumably be progressively reduced and finally terminated. While those 
developments are under way the volume of demand deposits will be con- 
tinuously increasing as long as deficit financing is being done. This must 
result in ‘a continued slow rate of turnover of demand deposits despite 


business recovery. 
—_—__——_____ 


T. K. Smith Before Oklahoma Bankers Association 
Reminds Members that Many Perplexing Problems 
Lie Ahead—With FDIC in Effect He Says Every 
Banker Is His ‘“‘Brother Banker’s Keeper’”’ 


Many perplexing problems lie ahead of banking “which 
will require study, experience and everlasting cooperation 
to solve,” Tom K. Smith, President Boatmen’s National 
Bank, St. Louis, Mo., and First Vice-President American 
Bankers Association, said in an address at Tulsa, Okla., on 
May 8, before the Oklahoma Bankers Association conven- 
tion. He recommended that State Bankers Associations 
carry on careful research into banking conditions in their 
State, so as to define the problems confronting them and 
know what steps must be taken to solve them locally. Mr. 
Smith discussed particularly Federal deposit insurance, say- 
ing, in part: 

We cannot rely on law alone. In fact, while recent legislation helped 
us clear up some of our perplexing questions, these very cures have 
brought on problems which we must face today and tomorrow. Suppose 
we think of the Federal Deposit Insurance Corporation as an illustration 
of what I mean. It is designed to insure depositors against loss; yet we 
all know that the FDIC could not withstand a wave of bank failures such 
as swept this country a few years ago. The fact that deposits are insured 
is no invitation to loose banking. The presence of the FDIC in our 
banking structure places on bankers, on the Federal Government, and on 
the public an obligation which did not exist a few years ago. 

With the FDIC in effect, every banker is truly his brother banker’s 
keeper. We cannot sit idly by and see things done which we know will 
wreck the insurance corparation. Furthermore, the Federal Government 
has a responsibility it did not have before. It cannot, on the one hand, 
insure the solvency of chartered banks and, on the other hand, permit gov- 
ernmental agencies in the banking field to take from these chartered banks. 
their sources of strength and usefulness by cutting rates or indulging in 
unsound banking practices. The presence of the FDIC also puts an 
obligation on the public to see to it that they do not permit the chartering 
of too many banks in the future. We cannot have a sound banking: 
structure if we have more banks than bankers. a 
State Bankers Associations may render an outstanding service by impress- 
ing upon the people within the States and upon the State authorities the 
importance of this question. It is not a problem for bankers alone; the 
public must be made to understand its responsibility in view of the FDIC. 
It means that in order to carry this message to the public within your 
State you must take advantage of every opportunity to impress upon 
schools, clubs and colleges their responsibility for a sound banking” 
structure by not permitting too many banks to be formed in the future. 


In an address before a joint convention of the Kansas and 
Missouri Bankers Association, at Kansas City, Mo., on 
May 5, Mr. Smith described in some detail the work of the 
American Bankers Association in assisting the Washington 
authorities to develop workable banking legislation and 
rules and regulations. From his remarks on that occasiom 
we quote: 

During the course of the depression with the increasing number of bank 
failures there developed a growing demand for drastic banking legislation. 
In answer to this popular feeling, several bills were introduced into the 
Congress in 1931 and 1932 and finally culminated in the Banking Act 
of 1933, which made a definite attempt to remodel the banking structure. 
Two years later another Banking Act was passed, now known as the 
Banking Act of 1935, which is probably the most important piece of 
banking legislation enacted by Congress since the passage of the FederaD 
Reserve Act 23 years ago. 
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The Act has nearly 50 sections which provide for enforcing regulations 
by Federal authorities. Some of these regulations are of paramount im- 
portance, and it has been necessary for the American Bankers Association 
to keep in constant touch with all the agencies having to do with the 
drafting of these rules and regulations. For the past several months we 
have tried to be helpful to government authorities. They have exhibited 
a spirit of cooperation and openmindedness, and, as a result, we believe 
that sound, workable regulations have for the most part now been effected 
which will be helpful to bank officers in carrying out the provisions of 
the Banking Act of 1935. 

The executive officers of the American Bankers Association now believe 
that legislation of a national character affecting banking is behind us, at 
least for the time being. However, every intelligent banker knows that we 
have many perplexing problems ahead of us which will require study, 
experience and everlasting cooperation to solve. 


i - 


Unbalanced Federal Budget Regarded by First National 
Bank of Boston as Barrier to Reemployment— 
Federal Relief Held Ineffective 


According to the First National Bank of Boston, “a rugged 
effort, honestly undertaken and sincerely continued, to bring 
the budget into balance would dispel unemployment more 
quickly and more effectively than anything else that govern- 
ment can do.” Declaring that “reemployment of those on 
relief is the outstanding issue facing this country,” the 
bank, in its “New England Letter,” says that “for three 
consecutive fiscal years the relief bill of the Nation has 
averaged more than $3,000,000,000 annually and there are 
no signs of diminution. In spite of these tremendous ex- 
penditures, unemployment hovers around 10,000,000, while 
one out of six of the entire population is on the relief roll. 
Surely,” it adds, “it is time to face this issue squarely and 
to scrutinize our system of rendering relief.” In part, the 
bank also has the following to say: 

While there are no complete figures available on the classification of 
workers on relief, a recent study made by the Federal Government covering 
more than 6,000,000 cases affords a good cross-section. Based upon this 
study it was found that out of 100 persons on relief approximately 25 
were formerly engaged in the building industry, 17 were farm workers, 
15 were factory and other semi-skilled workers, 10 were engaged in 
domestic and personal services, 10 were young persons or housewives with 
no previous occupations, while the remaining 23 consisted largely of pro- 
fessional and technical workers, office clerks, salesmen and small proprietors. 

American industry has been challenged for not solving the problem of 
unemployment, but it is obviously impossible for manufacturing enterprise 
alone to absorb the 10,000,000 or so unemployed in view of the fact that 
this branch of activity employed less than 9,000,000 at the peak of 1929. 
It has been estimated by the National Industrial Conference Board that 
there are slightly more than 3,000,000 persons unemployed in manufacturing 
at this time, which represents a reduction of 14% since January, 1934. 
It bas been held in some quarters that the solution to the unemployment 
problem lies in the reduction of the number of hours worked in order that 
employment might be spread among more workers. Such a measure, 
however, unless compensated for by increased productivity per worker or 
reduced wages would merely add to the cost of each unit of output and 
thereby cause a curtailment in production and an increase in unemploy- 
ment. This problem cannot be solved by dividing the work but by creating 
new jobs. Only by removing the barriers that are blocking the roads 
to recovery can this be accomplished. The first step toward the 
solution of this problem is for the government to provide real cooperation 
with industry. : 

Another weakness in our relief system is that it is largely centralized 
in Washington. Practically 72% of all relief expenditures are furnished 
by the Federal Government. Contributions of Federal funds to individual 
States range from 40% to more than 98%. In the case of 18 States more 
than 90% of relief expenditures are provided by the Federal Government 
while 31 States receive more than 75%. The relief burden 
should be shifted to the States and communities and Federal aid should 
be provided only when other funds are not obtainable. 


_ — 
— 





Some Leaders in Textile Industry Opposed to Ellen- 
bogen Bill as ‘‘Little N.R.A.’’ Proposal According 
to “Rayon Organon’’—House Report Questions 
Constitutionality 


Many leaders in the textile industry are opposed to the 
Ellenbogen Bill now before Congress, despite its endorse- 
ment in the name of the National Federation of Textiles, 
according to the ‘“‘Rayon Organon,” published by the 
Textile Economics Bureau, Ine. In the opinion of some 
experts, states the “Organon,’’ adoption of the Bill will 
restore many of the principles of the N-RLA. as it is designed 
to outlaw unfair, wasteful and destructive competitions, 
prevent mislabeling and commercial bribery, control wages 
and hours of labor, classify workers, and issue labels and 
insignia to signify compliance. The “Organon” says: 

‘Without commenting on the merits or disadvantages of this Bill, we do 
feel it opportune to report trade reaction to it. By the vote of its Board of 
Directors, the National Federation of Textiles (formerly the Silk Association 
of America) made a rather widely circulated statement to the effect that 
they approved of the principles of this Ellenbogen Bill. 

‘“While any group is perfectly within its rights in making any statement 
it chooses, it seems unfortunate, that this statement as signed with the 
name of the National Federation of Textiles, should have connoted that the 
textile industry as a whole approves of this Bill. For we observe, quite on 
the contrary, that a distinct majority of the entire industry strongly dis- 
approves of the Bill both in principle and in detail.’’ 


An attack on the constitutionality of the bill was filed 
in the House on May 6 by Representative Fred A. Hartley, 
Jr. (Rep., N. J.), in a minority report on the measure as 
the majority members of the House Labor Committee sought 
to justify the legislation as a forward step looking toward 
ultimate stabilization of the industry it was stated in ad- 
vices May 6 from Washington to the New York “Journal of 
Commerce” which also said? 
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Holding that the bill ‘‘flies in the face’’ of the Supreme Court decisions 
defining the power of the Federal Government to regulate operations of 
industry under the commerce clause, Mr. Hartley urged that action on 
the measure be postponed until more definite interpretations of Federal 
power are available, expected to be found in the anticipated rulings on the 
Guffey Coal Act and the Wagner labor relations law. 


—_ 





Sales of Farms by Federal Land Banks During First 
Quarter, 1936, Reported 60% Above Year Ago 


eflecting the steadily increasing demand for farm real 
estate, the 12 Federal Land banks sold 60% more farms 
during the first quarter of 1936 than in the corresponding 
period of 1935. Figures released by the Farm Credit Admin- 
istration on April 28 showed 3,037 farm properties sold by 
the 12 banks in January, February and March, com 
to 1,919 in the first quarter of last year. The FCA stated: 
The amount of sales during the recent quarter was $7,766,000, compared 
to $6,097,000 in the 1935 first lquarter. The figures indicate that the 
demand for farm land, so evident during 1935, is continuing this year. 
Farm real estate sales by the banks in,1935 aggregated $29,215,000, 
compared to $17,600,000 in 1934. 


- 
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Farmer Bankruptcies Lessened During Fiscal Year 
wem Ended June 30, 1935 

_ Bankruptcies among farmers totaled 4,311 during the 
fiscal year ended June 30, 1935, compared with 4,716 in 
1934, and 5,917 in 1933. The figures were published May 6 
by the Bureau of Agricultural Economies, United States 
Department of Agriculture, based upon reports to the 
Attorney General. The Bureau said: 

Farmer bankruptcies last year were 7.7% of all bankruptcies reported 
to the Attorney General, compared with 8% in 1934. There was a sub- 
stantial increase, however, in the number of farmer cases of indebtedness 
subject to adjustment or extension. 

As in former years, the figures for 1935 indicate that comparatively few 
farmers use the bankruptcy provisions to which they are legally entitled, 
but that increasing use is being made of the special facilities for composing 
obligations or for extending terms on a basis which will permit farmers to 
make eventual payment to creditors. 

The largest relative declines in farmer bankruptcies last year were in 
New England and East North Central areas. Only 15 states showed 
increases compared with 1934. 

Nearly 6,000 cases were adjusted or extended under provisions of the 
National Bankruptcy Act, compared with 410 cases in 1934. 
Substantial Increase Noted in Demand for FCAfLoans 

During March and April 


Lhe Farm Credit Administration announced May 2 that 
the demand for practically all types of FCA loans increased 
substantially in March and April. During the past month, 
the Administration said, loans have been made at the rate 
of over $2,500,000 for each working day. The announce- 
ment of the FCA continued: 

Cash financing for farm operations through production credit associations 

is at the highest level so far recorded. Over 102,000 farmers got loans 
during the first quarter for $66,100,000, an increase of about 20% in both 
number and amount. Over $27,000,000 was loaned in March and the 
April volume is expected to be considerably larger. The average size 
loan is slightly larger than last year. 
mm The increasing eligibility of farmers for secured loans through these 
associations is one of the best indications of improving farm conditions, 
Governor W. I. Myers recently pointed out. So far this spring, nearly 
70% of farmers’ applications are resulting in loans, compared to about 
60% last spring. 

Although the amount of emergency crop and feed loans this year is 
smaller than in previous years, the disbursement schedule is earlier than 
usual. Some 112,747 loans for $8,139,000 had been made on April 27. 

Home and building repairs and farm land purchases are claiming a 
larger and larger proportion of Federal Land Bank and Land Bank Com- 
missioner loan proceeds. Applications for farm mortgages increased from 
5,414 in February to 7,562 in March and to approximately 8,500 in 
April. The loan volume is between $20,000,000 and $25,000,000 a month. 

Total loans and discounts by all institutions under the FCA aggregated 
$64,000,000 in March compared to $37,000,000 in February and about 
the same amount in January. 








- — 
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NRC Recommends Immediate Creation of Power Agency 
for Pacific Northwest—Says Federal Government 
Should Provide for Control of Current Produced 
at Bonneville and Grand Coulee Dams 

A recommendation that the present Congress immediately 
create a Federal corporate power agency to control the 
power that might be generated at the Bonneville and Grand 
Coulee Dams in the Columbia River, was made on May 5 
by the National Resources Committee to President Roose- 
velt. The committee, of which Secretary of the Interior 
Ickes is Chairman, said that such legislation at this session 
is necessary if power distribution and marketing at the 
Bonneville project is to be effectuated. A report by the 
Pacific Northwest Regional Planning Commission recom- 
mending the creation of a Pacific Northwest Power Agency 
was issued in February last, and referred to in our issue of 
Feb. 22, nage 1225. 

The report of the National Resources Committee points 
out that Bonneville power will be available within 18 
months, and said that “the establishment of a power agency 
is needed to begin without delay the important task of ex- 
ploring the alternative possibilities of rate structure in rela- 
tion to the developing industrial and economic problems 
of the Pacific Northwest.” 

The specific recommendation of the Committee added, in 
part: 

We concur in the recommendation of the Regional Planning Commission 
that a new and separate Federal corporate agency should be established 
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for the distribution and marketing of the power from the Bonneville Dam, 
and that such an agency might well consist of three members appointed by 
and responsible to the President. Such an agency, if appointed by .the 
President, would keep to the front the social and economic purposes under- 
lying the government’s power development at Bonneville and ultimately 
Grand Coulee, and would secure for the whole region the benefits of this 
large Federal expenditure. 

We recommend that the authority of the proposed new power agency 
should include distribution of the power and establishment of rates to 
encourage broad regional use of Bonneville power. Authority should in- 
clude those incidental powers concerning construction of transmission lines, 
purchase or condemnation of lands, and similar activities necessary to the 
administration of the primary functions of the proposed agency. 

We recommend a policy for the sale of electricity which will make rates 
similar over large areas, which will pass along the economies in the prices 
of wholesale power to the ultimate consumer, and which will contribute 
in so far as may be wise to the stabilization of existing communities, the 
appropriate decentralization of new industries, the increase of steady 
employment, and the increased consumption of electric energy by farmers 
and domestic consumers. 

We concur in the recommendation of the Pacific Northwest Commission 
that a super-power or grid system of connected transmission lines should 
be constructed. 


- — 
 —— 





Objections to Administration’s Tax Bill Voiced by 
Representatives of United States Chamber of 
Commerce at Hearing Before Senate Finance Com- 
mittee—Fred H. Clausen, Roy C. Osgood, and 
E. C. Alvord Appear in Behalf of Chamber 


The handicaps which business would suffer through the 
Administration’s pending revenue bill were pointed out by 
representatives of the United States Chamber of Commerce 
at the hearing on the bill in Washington on May 4 before 
the Senate Finance Committee. Roy C. Osgood, Vice-Presi- 
dent of the First National Bank of Chicago and a member 
of the Chamber’s Federal Finance Committee, presented the 
following 11 specific objections to the bill from the stand- 
point of the banking, investment and credit needs of indus- 
try, according to the advices, May 4, to the New York “Jour- 
nal of Commerce” : 

1. Make more difficult the acquiring of capital to finance establishment 
of new business enterprise, whether large or small. 

2. Increase difficulties of the corporation which has impaired capital or 
credit and seeks to improve its financial position. 

8. Adversely affect interests of bondholders and other long-term creditors 
of corporations, besides making this type of credit more difficult to obtain. 

4. Restrict the amount of merchandise and other short-term credit exten- 
sions between business firms themselves and between business firms and 
their customers. 

5. Seriously affect the ability of great corporations to repay existing 
bank loans and handicap them in obtaining bank credit in the future. 

6. Weaken the investment position of preferred stockholders and impair 
the usefulness of preferred stock as an important instrument of corporate 
finance. 

7. Tend, from the long-time point of view, to jeopardize the investment 
position of common stockholders and definitely lead to greater instability 
in dividend payments. 

8. Tend to increase the number of bankruptcies. 

9. Tend to diminish, if not dry up, one of the most important sources of 
capital for investment in business enterprise, namely, corporate savings. 

10. Grossly discriminate as between capital needs of corporations in 
various types of business, and likewise discriminate as between the finan- 
cially entrenched and the financially unentrenched corporation by failure 
to recognize the true nature of surpluses and earnings from which dividend 
payments are made. 

11. Further divert capital into tax-exempt securities. 


Ellsworth C. Alvord, also representing the Chamber of 
Commerce, and formerly tax expert connected with the 
Bureau of Internal Revenue, cited the effect on business 
trusts and joint stock companies, a type of business enter- 
price in a widespread use in Massachusetts, Illinois and 
California, said the advices to the paper indicated above, 
its March 4 account from Washington regarding Mr. Al- 
vord’s views stating, in part: 

Unlike corporations whose board of directors fix the amount of dividend 
payments to be made by the corporation, business trusts, associations and 
joint stock companies are limited from the outset of their existence in the 
amount of dividends that may be paid, he explained. 

Aside from the fact that the trust instrument and charters limit dividend 
payments, he added, the right to amend the trust instrument of a business 
trust is typically not reserved and the right to amend the charter of a joint 
stock company requires unanimous consent of its members. 

Section 15 of the proposed Revenue Act proposes to grant relief to corpo- 
rations bound by contract not to pay dividends by fixing their tax rate 
at a flat 22%4%, but the provision is of no aid to the business trust or 
joint stock companies, Mr. Alvord gaid. 


Points Fallacy tn Plan 


“It is a fallacy to assume that the continued classification of these 
types of taxpayers with corporations, which was for the purpose of effecting 
equality of taxation under existing law, will have the same effect under a 
brand new system of corporate taxation,’’ he declared. 


Cites Other Inequities 


Mr. Alvord cited other inequities in the Administration’s program as 
follows: Banks, trust companies and insurance companies will be taxed a 
flat rate of 15%, while income from other business enterprises may be 
taxed as high as 42%%. 

Corporations in receivership or in bankruptcy are taxed at the flat rate 
of 15%, whereas corporations in active competition with them will be 
taxed at higher or lower rates contingent upon their dividend paying ability. 

A corporation having a deficit will pay a tax of 15% of its net income, 
while its competitor may again entirely escape taxation or pay a sub- 
stantially smaller or larger tax. 

A corporation which possesses an adequate surplus will be in a position 
to escape all taxation by distributing all its net income; whereas its com- 
petitor less favorably situated and financed will be compelled to pay 
substantial taxes. 
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Corporations selling on a cash basis—such as chain stores and mail 
order houses—may be much more favorably situated than the corporations 
compelled to sell on credit. 
Corporations engaged in long-term operations, with fluctuations in annual 
volume and income, will pay greater taxes than corporations earning a 
reasonably steady annual income. 


Fred H. Clausen, of Horison, Wis., who as Chairman of 
the Chamber’s Committee on Federal Finance headed the 
Chamber’s representatives, was also heard by the Senate 
Committee, as to which a dispatch from Washington, May 4, 
to the New York “Times” said: 

Mr. Clausen argued that the revenue promise of the bill was “highly 
uncertain and insufficient ;’’ that it proposed to replace a better, more 
understandable and more equitable system of taxing business profits, and 
that, in general, the proposal for taxes was unworkable unless the govern- 
ment provided a collateral reduction in governmental expenditures. 

‘‘All taxes are absorbing 20% of the Nation’s income,” Mr. Clausen 
said. “If taxes kept pace with expenditures, the exactions of government 
would be over 30%.” 

He declared that despite four tax bills in as many years, the government 
today is worse off than it was before. Furthermore, he said, the corporate 
tax plan actually would hinder business in the effort which the Adminis- 
tration had asked it to undertake for reemployment, since, among other 
things, it would penalize a corporation seeking to reinvest its earnings in 
increased productivity. 

———— 

General Hagood Voluntarily Retires from Army After 
Day’s Duty at Chicago Post—Says Friends Con- 
strued Reinstatement by President Roosevelt as 
Vindication 


Major General Johnson Hagood on May 4 was ordered 
home from his post as commander of the Sixth Army Corps 
Area at Chicago to await retirement. This order, which 
was issued at his own request, came after he had served 
only one day in the Chicago command, following his re- 
moval as head of the Highth Corps Area at San Antonio 
and his subsequent reinstatement to duty by President 
Roosevelt. General Hagood’s friends said that he had been 
vindicated by the President’s action. In requesting formal 
retirement, General Hagood issued a statement in which he 
said that “under the circumstances” it would not be to the 
army’s advantage for him to remain on active duty, and 
added that he could not do so “without a sacrifice of my 
personal dignity and professional prestige.” He issued 
another statement on May 5 in which he relinquished com- 
mand of the Sixth Corps Area, and said that President 
Roosevelt in a personal interview had requested him “not 
to retire at this time.” 

The controversy regarding General Hagood was referred 
to in the “Chionicle” of April 11, pages 2432-33. This state- 
ment on May 4 read as follows: 

I have requested the President to relieve me at once from command of 
the Sixth Corps Area and to give me the retirement to which I am entitled, 
after nearly 44 years of active service, under the Act of June 30, 1882: 

My application for retirement has been pending since March 17. I 
asked for it the day after my arrival in Charleston (after removal from 
command at San Antonio), but reluctantly consented to it being tempo- 
rarily held up, first at the solicitation of Senator Byrnes and subsequently 
at the very gracious request of the President himself. 

I have ben restored to command, and this has been taken by my 
friends as a vindication. But under the circumstances I do not feel that 
it will be of any advantage to the army for me to remain on the active 
list for another year. 

Furthermore, there are certain phases of the case in question which 
make me feel that I cannot do so without a sacrifice of my personal 
dignity and professional prestige. 

I am not being lured away from the army by any offer of lucrative 
employment in civil life. While on leave of absence I have been doing 
temporary work with the Sears, Roebuck Co. as a consultant in matters 
of a budgetary nature. As soon as this work is finished I shall devote 
myself to writing. I have in preparation a book in which I shall show 
how the United States can get a very much better national defense at a 
very much less cost to the taxpayer. 

—— —<—___ 


Medal Awarded to J. P. Morgan for ‘‘Services Rendered 
to Humanity’’—Dr. M. N. Butler and Two Others 
Also Honored by National Institute of Social 
Sciences—Mr. Morgan’s Response 


J. P. Morgan was awarded on May 6 one of the four gold 
medals bestowed annually by the National Institute of 
Social Sciences for “distinguished services rendered to 
humanity”. The other winners of the medals are Dr. 
Nicholas Murry Butler, President of Columbia University; 
Mrs. Dorothy Harrison Eustis, head of the “Seeing Eye”, 
an organization which trains dogs as guides for the blind. 
and William Edwin Hall, President of the Boys’ Club of 
America, Inc. The presentation of the medals was made at 
the annual dinner of the Institute held May 6 at the Hotel 
Waldorf-Astoria, in New York City. Owen D. Young, 
Chairman of the Board of the General Electric Co., made 
the presentation speech to Mr. Morgan; Dr. Isaiah Bowman, 
President of Johns Hopkins University, read the citation to 
Dr. Butler; Herbert L. Satterlee, lawyer, that in the case of 
_s Eustis, and William Church Osborn, lawyer, to Mr. 

all. 

The award was made to Mr. Morgan “in recognition of 
distinguished services rendered to humanity, as one ex- 
omapeying and promoting high standards of a ato ethics 
an 





nd upholding the honor and Credit of our country.” The 
citation of Dr. Butler said that the award was conferred 
upon him as “distinguished in many and various walks of 
life; as President of Columbia University, which has had 
its fullest development under his administration; second, as 
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a publicist having great and uplifting influence upon social 
and governmental affairs; and finally as an internationalist 
working diligently through the Carnegie Endowment for 
International Peace, and in many other ways for the peace 
of the world.”” In responding to the presentation speech of 
Mr. Young, Mr. Morgan said: 

Mr. President, Mr. Young, Friends all: 

I do not know in what words to thank you for the very great honour you 
have done me to-night. To have such recognition from such an association 
fills me with pride and gratitude. Even though I find it somewhat difficult 
to understand the reasons why you decided to give me this great honour, it 
would be absurd for me to try to hide the great pleasure you have given 
me—a pleasure which comes from the feeling that in the minds of those 
whose opinion I value my errors are errors of judgment and not of principle. 
No one could hope to prove infallible in judgment when his decisions are 
viewed in the light of subsequent experience. 

As I said, I have been wondering not a little just why you have chosen 
me for this great honour. It seems to me that such a simple plain business 
life, even though it be a long one, offers but few reasons for such a proceed- 
ing. Thinking it over I have concluded that any success I have had has 
come from the fact that, while I know full well that methods must change, 
the old and well tried principles on which the business with which I am 
connected was started and carried on, must be held to. They may be 
summed up in a few short phrases: do your work; be honest; keep your 
word; help when you can; be fair. 

I am most happy in the belief that my associates one and all are as 
determined as I am that these principles shall continue to be as closely 
followed in the future as they have been in the past. 

——_—_>——__—_ 


Jerome Lewine, First President of Commodity Ex- 
change, Inc., Chief Guest at First Annual Dinner 
of Members 


Its first President, Jerome Lewine, was the honored guest 
at the first annual dinner of the Commodity Exchange, Inc., 
held at the Waldorf-Astoria on May 5, with Floyd Y. 
Keeler, the present head of the Exchange, presiding. With 
Mr. Lewine and Mr. Keeler at the informal speakers’ table 
were: Charles R. Gay, President of the New York Stock 
Exchange; Fred S. Moffatt, President of the New York 
Curb Exchange; John C. Botts, Vice-President of the New 
York Cotton Exchange; Robert P. Boylan, President of the 
Chicago Board of Trade; Chandler A. Mackey, President of 
the New York Coffee & Sugar Exchange, and George Hintz, 
President of the New York Cocoa Exchange. Prominent 
executives of the leading banks and trust companies, pro- 
ducers, bankers, distributors and users of commodities were 
also present. 

After greeting the assemblage, President Keeler recounted 
the efforts of Mr. Lewine to effect the consolidation of the 
Rubber Exchange of New York, Inc., National Raw Silk 
Exchange, Inc., National Metal Exchange, Inc., and New 
York Hide Exchange, Ine., into the present Commodity 
Exchange, Ine., presented the testimonial resolutions of the 
Board of Governors and, on behalf of the members of the 
Exchange, presented Mr. Lewine with a gold cigarette case. 


———— 
Death of Milo Reno—Organizer of Farmers’ “‘Holidays’’ 


in 1932 and 1933 


Milo Reno of Des Moines, Iowa, head of the National 
Farmers Holiday Association and organizer of the farmers’ 
strikes in 1932 and 1933, died of heart disease on May 5 at 
Excelsior Springs, Mo. He was 70 years old. A brief 
biography follows, as given in Associated Press advices of 
May 5 from Excelsior Springs: 

‘‘Deplorable’’ was a favorite word of Mr. Reno in describing the farmer’s 
condition. 

‘“‘We demand the same consideration for our industry as is cheerfully 
conceded to every other industry,’ he once said. ‘‘We assume for the 
farmer the right to obtain this consideration by the same methods used by 
other industries; that is, to refuse to send our products to market for less 
than production costs."’ 

Mr. Reno heckled in turn the efforts of William Jardine, Arthur M. 
Hyde and Henry Wallace as Secretary of Agriculture to improve the 
condition of the farmers. He particularly assailed the A.A.A. 

As a member of the corn belt committee, he fought for passage of the 
McNary-Haugen equalization fee bills in 1928 and 1931. 

——__.<g—__——. 


Second Annual Celebration of National Foreign Trade 
Week to Be Observed May 17 to 23, Inclusive 


In the period from May 17 to 23, the second annual cele- 
bration of National Foreign Trade Week will be observed. 
The Bureau of Foreign and Domestic Commerce in Wash- 
ington, D. C., with its 79 district and cooperative offices 
throughout the country is working closely with those spon- 
soring the celebration. One of the Bureau’s contributions 
to the success of this educational movement will be a four- 
color poster, size 22 by 28 inches bearing the slogan ‘‘World 
Trade Benefits All” spread over a picture of balanced scales 
(signifying balanced trade) superimposed on a phantom 
world map. These posters will be conspicuously displayed 
in post offices, stores, banks, schools and other places where 
the message will be brought to the attention of the general 
public. 

a 
Spring Meeting of Board of Governors of Investment 
Bankers Association to Be Held in White Sulphur 
Springs, W. Va., May 13-17 

Announcement was made recently by Orrin G. Wood, 
President of the Investment Bankers Association of Amer- 
ica, that the regular Spring meeting of the Board of Gov- 
ernors of the Association will be held at The Greenbrier, 
White Sulphur Springs, W. Va., from May 13 to May 17, 
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inclusive. President Wood, it is stated, has extended invi- 
tations to attend the meeting to many former members of 
the Board, to members of national committees, and to the 
Chairmen and Vice-Chairmen of the groups. Concurrently 
with the Board meeting, many of the national committees 
of the Association will also hold meetings; the tentative 
program for the five days calls for two days devoted to 
committee meetings and special Board sessions, and three 
days to regular meetings of the Board. All those present, 
Mr. Wood announced, will be privileged to attend the regular 
Board sessions. 


tt 
eo 


Annual Convention of National Association of Credit 
Men to Be Held in Richmond, Va., During Week 
of June 8 


With initial arrangements completed, official announce- 
ment was made May 3 by Henry H. Heimann, Executive 
Manager of the National Association of Credit Men, that 
the forty-first annual convention of the Association will be 
held in Richmond, Va., during the week of June 8. Whole- 
sale, manufacturing and banking credit executives who com- 
prise the Association’s membership of 20,000 are expected 
to gather from every State in the country to a total reaching 
2,000 delegates. Coincident with the annual convention, 
which closes the Association’s fortieth year of activity since 
its founding in Toledo in 1896, Mr. Heimann announced 
that the Credit Congress of Industry, a feature for the past. 
five years, will form part of the program this year. In 
this Congress credit executives of each individual industry 
meet in special industry groups for an entire day for the 
mutual consideration of particular credit problems in the 
individual industries represented by the delegates. The 
convention will be headed by C. S. Fensom of the Watkins- 
Cottrell Co., Richmond, who has accepted the general chair- 
manship of the convention. Cooperating with him will be 
Brace Bennitt, Convention Director of the National Associa- 
tion of Credit men; John P. Abernathy, Secretary-Treasurer 
of the Richmond Association of Credit Men, which is the 
local affiliate of the National Association, and E. R. Patter- 
son, President of both the Richmond Rubber Co. and the 
Richmond Association of Credit Men. 

——$—$_<———— 


Second Annual Convention of Realtors of Southeast 
Region to Be Held at Asheville, N. C., June 12 
and 13 


Some 40 speakers conversant with problems of current 
changing conditions in real estate are scheduled for the 
second annual convention of Realtors of the Southeast Sec- 
tion, to be held at Asheville, N. C., on June 12 and 13. 
Seven States will be represented at the convention, namely, 
Alabama, Florida, Georgia, Mississippi, Tennessee, North 
and South Carolina. An announcement by the Nationa) 
Association of Real Estate Boards Says, in part: 

Walter W. Rose, Orlando, President of the National Association of Real 
Estate Boards, heads the speakers’ list, with an address at the closing 
banquet on “What We Can Do to Help the Real Estate Market.” Other 
speakers already chosen include: Alfred H. Wagg, Palm Beach and West 
Palm Beach, who as Vice-President of the Nationa] Association for the 
Southeast Region, heads the convention committee and will preside at 
general sessions; Cyrus Crane Willmore, St. Louis, Chairman of the 
Association’s Land Developers and Home Builders Division, who also will 
head a roundtable on “The Under $5,000 House;” Charles S. Wanless, 
Springfield, Ill., Vice-Chairman of the Division and Vice-President of the 
Association for the Great Lakes Region, who will be the speaker on 
“Building Satisfactory Houses.” 

G. I. Huffman, Houston, Texas, Chairman of the National Realtor Farm 
Brokers, will talk on farm investment and preside at the farm lands 
conference. 

J. Alvin Register, M. A. I., Jacksonville, Fla., Vice-President of the 
American Institute of Real Estate Appraisers for the Southeast Region, 
will head the appraisal conference. 

E. G. Hacker, Lansing, Mich., President of the Institute of Real Estate 
Management of the Association, will talk on the increasing demand for 
skilled property management. 

a 
National Association of Mutual Savings Banks to Meet 
at Atlantic City May 13-15 


The annual convention of the National Association of 
Mutual Savings Banks will be held at the Hotel Traymore, 
Atlantic City, on May 13, 14 and 15, when reports of newly 
completed studies and addresses by representative men on 
the status of the utilities, railroads, municipal credit and 
mortgage financing will form a conspicuous part of the 
program. Upward of 1,000 delegates from 18 States are 
expected to be on hand when President Robert C. Glazier, 
of Hartford, Conn., calls the conference to order. A speaker 
at this session is Carl K. 'Withers, Bank Commissioner of 
New Jersey. “The Federal Old Age Security Program and 
Some of Its Consequences” will be discussed by M. A. Lin- 
ton, President of the Provident Mutual Life Insurance Co., 
Philadelphia, Pa. Wilson G. Wing, head of the Providence 
Institution for Savings, Providence, R. I1., is to weigh the 
results of Federal legislation. The Association’s announce- 
ment also said: 

The afternoon session of the same day will be devoted primarily to 
mortgages, speakers including Charles A. Miller, President of the Savings 
Banks Trust Co., New York; A. George Gilman, President of the Malden 
Savings Bank, Malden, Mass.; R. LaMotte Russell, Treasurer of the 
Savings Bank of Manchester, Conn.; Harold J. Staples, Treasurer of the 
York County Savings Bank, Biddeford, Me., and Peter Grimm, New York 
real estate authority and former Assistant to the Secretary of the Treasury 
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as adviser on real estate mortgage affairs and coordinator of housing 
activities, who will address the conference on the prospects of improvement 
in the realty market. 

On May 14 the discussions will have to do with rails and utilities, the 
speakers including Henry Bruere, President of the Bowery Savings Bank, 
New York; Myron F. Converse, President of the Worcester Five Cente 
Savings Bank, Worcester, Mass.; J. Hamilton Cheston, Vice-President 
of the Philadelphia Saving Fund Society; Philip A. Benson, President 
of the Dime Savings Bank of Brooklyn; F. W. Charske, Chairman of the 
Executive Committee of the Union Pacific RR.; Edward K. Woodworth, 
President of the New Hampshire Savings Bank, Concord, and Wendell L. 
Willkie, President of the Commonwealth & Southern Corp. 

In the evening of the 14th, Rutherford E. Smith, President of the 
Savings Banks Association of Massachusetts, will preside as toastmaster. 
Charles R. Gay, President of the New York Stock Exchange, will upon the 
same occasion analyze the immediate future of capital. At the concluding 
session, May 15, the speakers will include Robert B. McGaw, President 
of the Hampden Savings Bank, Springfield, Mass.; Stacy B. Lloyd, Presi- 
dent of the Philadelphia Saving Fund Society; John S, Linen, Vice-Presi- 
dent of the Chase National Bank, New York, and Carl P. Dennett, Chairman 
of the Executive Committee of the National Economy League. 





Annual Convention of Illinois Bankers Association 
to Be Held in St. Louis Last Week in May 


The forty-sixth annual convention of the Illinois Bankers 
Association will be held at the Hotel Jefferson, St. Louis, 
Mo., on May 25, 26 and 27, when St. Louis bankers will act 
as hosts to the approximately 1,500 guests who are expected 
to attend. In addition to the four regular sessions of the 
convention there will be a luncheon and departmental on 
fiduciary relations, on May 26, which will be in charge of 
Harold Eckhart, Vice-President of the Harris Trust & Sav- 
ings Bank, Chicago, and Chairman of the Committee on 
Trust Functions. The annual Association dinner will be 
held the evening of May 26. The St. Louis Bankers Com- 
mittee has as its General Chairman Tom K. Smith, President 
of the Boatmen’s National Bank and also First Vice-Presi- 
dent of the American Bankers Association. W. L. Haming- 
way, President Mercantile-Commerce Bank & Trust Co., is 
General Chairman. In connection with the convention, 
members of the American Bankers Association in Illinois 
will hold a session to select officers for Illinois in the 
American Bankers Association. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made May 4 for the transfer of a 
New York Stock Exchange membership at $100,000. The 
previous transaction was at $130,000, on April 27. 


On April 27 a certified copy was filed with the New York 
State Banking department of the order granted April 20 at 
a special term Part I of the Supreme Court of the State of 
New York, declaring the Bryant Park Bank, New York 
City, dissolved and its corporate existence terminated. 








The Banco Nacional de Mexico this week completed the 
purchase of a controlling interest in the Harbor State Bank, 
of New York City. It was announced that present plans 
are to move the main office of the Harbor State Bank to the 
offices of Banco Nacional de Mexico at 52 William street 
and maintain the present Harbor State Bank offices as a 
branch. The new bank it is stated will specialize in Latin- 
American business and will take over the New York agency 
of the Banco Nacional de Mexico. John B. Glenn, who was 
for a long time an officer of the Equitable Trust Co. and the 
Chatham Phenix National Bank & Trust Co., where he was 
in charge of its foreign department, and who for the past 
four years has been agent in New York for the Banco Na- 
cional, will be President of the new institution. 


The Central Hanover Bank & Trust Co. of New York City 
has announced the appointment of Russell F. Thomes as 
Secretary to succeed M. Ferguson, whose resignation became 
effective May 1. Mr. Thomes became associated with the 
Central Trust Co. in 1916. Just prior to the merger of the 
Central Union Trust Co. and the Hanover National Bank, 
in 1929, to form the present organization, Mr. Thomes was 
appointed an Assistant Vice-President, a position which he 
held at the time of his recent promotion. He is a member 
of the Advisory Committee of the National Association of 
Bank Auditors and Controllers and a former President of 
that organization. It is announced that Mr. Ferguson’s 
resignation comes at the end of nearly 53 years of service 
with Central Hanover and its predecessors. As to his 
period of service, the announcement said: 

He became associated with the Central Trust Co. in June, 1883. Since 
Jan. 21, 1909, he has been Secretary of, first, the Central Trust Co., then 
its successor, the Central Union Trust Co., and finally of Central Hanover. 
In January, 1917, he was elected a Vice-President of the Central Trust Co., 
and has continued to serve in both capacities until the present. 


John C. Orr II has been made Vice-President of the New 
York Trust Co. of New York City, effective May 15. Mr. 
Orr was formerly Assistant Trust Officer. 


The United States Trust Co., New York, announced this 
week the appointment of H. Irving Pratt Jr. as an Assistant 
Secretary. 


The Marine Midland Trust Co., New York, has acquired 
the assets of the National Bank of Yorkville, 207 East 86th 
Street, as of May 2, on which date the latter bank went into 
liquidation. The Marine Midland Trust Co. will operate 
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the acquired bank as a branch of its main office at 120 
Broadway. Frederick Rath (formerly a Vice-President of 
the National Bank of Yorkville), as an Assistant Vice-Presi- 
dent of the Marine Midland Trust Co., will be in charge of 
the banking office and his associates will be Gilbert C. 
Freeauf and John Toto, who will become Assistant Treas- 
urers of the trust company. Montgomery Schuyler, former 
President of the National Bank of Yorkville, will serve as 
Chairman of the Advisory Committee of the Yorkville 
branch. 
—e——- 

A $2,000,000 deal involving the acquisition of the First 
National Bank & Trust Co. of Rochester, N. Y., by the 
Lineoln-Alliance Bank & Trust Co. of that city, was an- 
nounced on May 7. Plans for the merger, recommended by 
the directors, must be approved by the stockholders before 
taking effect. Rochester advices (Associated Press) on 
May 7, authority for this went on to say: 

Involving a dollar-for-dollar exchange, Linco n-Alliance will offer First 
National stockholders one share of Lincoln-Alliance plus no less than $10 
cash for each share of First National. 

Raymond N. Ball, President of Lincoln-All'ance, sa‘d he hoped the 
transaction would be completed by June 30. 

The combined institutions would have total assets of about $75,000,000. 
Total deposits, according to the last published statements, were $66,089,441, 
while capital funds and reserves totaled $7 ,977,153. 


——e——_ 
Announcement was made on May 4 by H. E. Meeker, 
receiver for the First National Bank in Mamaroneck, 
Mamaroneck, N. Y., that the first dividend to be paid by 
the institution since it was closed in January, 1933 would be 
ready for distribution in about a week. In noting this, 
Mamaroneck advices to the New York ‘‘Times’’ on the date 
named, added: 
kx The amount to be paid will be about $90,000, or 5% of the deposits. 
On closing, the institution had about 7,000 depositors with $1.800,000 in 
the bank, 


—e——_ 
The National Shawmut Bank of Boston, Mass., passed 
the century mark on May 6. Established May 6, 1836, 
as the Warren Bank, it took the Shawmut title the following 
year, and claims to be the largest New England bank to have 
retained its distinctive name for 99 consecutive years. 
Through mergers in 1898 and 1912, it succeeded to the 
banking business of the Tremont Bank established in 1814. 
President Walter S. Bucklin, ninth in the line of chief 
executives of the institution, issued the following birthday 
message (as published in the Boston ‘‘Herald” of May 6): 
“On behalf of all directors, officers and employees of the Shawmut 
family, I have the honor of responding to the many messages of congratu- 
lation which we are receiving on our 100th anniversary. The knowledge 
that we may have contributed something toward the fulfilment of those 
high purposes for which our predecessor strove is, to us, a source of great 
satisfaction. It is now more than 12 years since I assumed the Presidency 
of this great New England institution. In that time we have met many 
serious problems, yet through the depression of the 1930's, as in the troubled 
days of 1837, and later financial crises, the Shawmut ideal of ‘outstanding 
strength’ has been constantly maintained. We now look to the future with 
a full sense of responsibility for the maintenance of a great heritage.”’ 


We quote the ‘‘Herald”’ further: 


The Shawmut was one of the first national banks to receive authority 
to start a trust department. Later the savings department was opened. 

The first of the many branches was established in 1924. This, the 
Arlington street branch, serving the Park Square district, remains the 
closest rival to the main office in volume of activity and houses the famous 
silver storage vaults. 

The last merger of the National Shawmut Bank took place in 1927, 
when the business of the Citizens National was purchased. 


At present the National Shawmut Bank is capitalized at 
$10,000,000 with surplus and undivided profits of $20,536 ,405 
and has deposits of $180,720,698. 


We learn from the Philadelphia ‘Inquirer’? of May 7, 
that as a part of the observance of Constitution Day on 
Sept. 17 last, the Fidelity-Philadelphia Trust Co., of Phila- 
delphia has prepared a pamphlet containing a complete copy 
of the Constitution of the United States and all its emand- 
ments, together with comments and observations on the 
Constitution by men outstanding in American history. 

—_—-—_o- : 

According to Somerset, Pa., advices, appearing in ‘‘ Money 
& Commerce”’ of May 2, Robert G. Dickson has tendered his 
resignation as Vice-President of the County Trust Co. of 
that place. Mr. Dickson has accepted a position with the 
Pennsylvania State Banking Department and will be located 
in Philadelphia, it was stated. 





, 





The resignation of Joseph B. Cartmell as Chairman and 
member of the Board of Directors of the First National 
Bank & Trust Co. of Springfield, Ohio, was announced re- 
cently by Dr. Rees Edgar Tulloss, President of the institu- 
tion. Mr. Cartmell had been Chairman of the Board since 
1930 and prior to that time had been President of the bank 
Since its organization in 1927. Springfield advices, printed 
in “Money & Commerce” of May 2, from which this is 
learned, went on to say in part: 

Dr. Tulloss saia that Mr. Cartmell had been anxious to resign for some 
time in order to devote his entire attention to the affairs of The Buckeye 
Incubator Co., in which he is interested financially. 





From the Chicago “News” of May 5, it is learned that 
payments amounting to $108,388 in waived deposits to 
depositors of six Illinois banks were authorized on that day 
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by Edward J. Barrett, the State Auditor. The institutions 
named are the East Dubuque Savings Bank, East Dubuque; 
State Bank of East Dubuque, both of East Dubuque; 
Thomson State Bank, Thomson; First State Bank of Shan- 
non: Sandwich State Bank, Sandwich, and the State Bank 
of Kent. We quote the paper: 

The East Dubuque Savings Bank is to pay 20%, amounting to $37,402. 
This is the third repayment, bringing the total reimbursements to 40%. 
The State Bank of East Dubuque is also paying out 20%, amounting to 
$20.861. This is also the third repayment, bringing the total to 40%. 

The Thomson State Bank, Thomson, is disbursing 15%, amounting to 
$10,949, bringing its total repayments to 35%. The First State Bank of 
Shannon is making its third repayment, 20%, amounting to $20,234, 
which brings its total repayments to 40%. 

The Sandwich State Bank is making its first repayment, 10% , amounting 
to $13,953. The State Bank of Kent is making a second repayment of 
20%, bringing its total to 40%. The amount of the present disbursements 


is $4,987. 


em 





Ray Potter, President of the Lansing National Bank of 
Lansing, Mich., has announced that 1,785 additional shares 
of preferred stock with a book value of $50,000 will be re- 
tired. When this is completed there will be 3,572 shares 
remaining, with 12,500 shares of common stock. We quote 
further from the “Michigan Investor” of May 2: 

The first retirement of preferred shares occurred on Feb. 26, 1935, when 
7,143 of the original 12,500 shares were paid up, totaling $200,000. At 
the opening of the bank the capital structure consisted of equal amounts of 
12,500 shares of common and preferred stock, each representing an invest- 
ment of $350,000. 

—o-—_ 

We learn from the “Michigan Investor’ of May 2 that 
William R. McCaslin, receiver of the Grand Rapids Savings 
Bank, Grand Rapids, Mich., has been authorized by Circuit 
Judge William B. Brown to borrow $323,825 from the Re- 
construction Finance Corporation to pay in full a loan from 
the Peoples National Bank, successor to the Grand Rapids 
Savings Bank. Upon payment of the loan the Peoples bank 
is to surrender collateral it is holding which in turn is to be 
used as security for the RFC loan. The paper continued: 

Mr. McCastin’s petition for the order informs the court that at the 
beginning of the receivership he borrowed $400,000 from the Peoples bank, 
having reduced the loan to the $323,825 figure. Mr. McCaslin explained the 
loan was on the bond account of the old bank. The bonds bear interest to 
meet the RFC loan interest and will be liquidated to meet the principal of 
the loan, he sai‘. 


. 





On the petition of Lewis Waltin, the receiver, Judge Louis 
C. Cramton has ordered the payment of dividends to the de- 
positors of two Vassar, Mich., banks—the Michigan Savings 
Bank and the State Savings Bank—which have been closed 
for four years, it is learned from the “Michigan Investor” 
of May 2. A dividend of 5% has been ordered in each in- 
stance, it was said: 


” The Empire National Bank & Trust Co. of St. Paul, 
Minn., one of the largest banks in that city, celebrated its 
tenth anniversay on April 26. The institution, we learn 
from the ‘‘Commercial West’’ of May 2, has recorded a 
steady growth since its organization (as the Empire National 
Bank of St. Paul) ten years ago. It began business with 
a capital of $250,000 and surplus of $150,000, and at the 
end of its first year had deposits aggregating $3,300,000. 
Four years later, April 26, 1930, deposits had grown to 
$4,747,000 and capital, surplus and undivided profits aggre- 
gated $556,000. On Jan. 2, 1932 a trust department was 
added. Today its deposits exceed $7,500,000; its capital, 
common and preferred, amounts to $500,000, and its surplus 
and undivided profits aggregate $200,000. David B. 
Shepard heads the institution with C. E. Johnson, Executive 
Vice-President; C. T. Dedon, Vice-President and Cashier, 
and H. W. Blake, Vice-President and Trust Officer. 








William Mdward Connell, Chairman of the Board of Di- 
rectors of the First National Bank of Fort Worth, Texas, 
died on May 5. He was 78 years old. Mr. Connell had been 
connected with the First National Bank of Fort Worth for 
36 years, starting as Cashier. He was also Vice-President 
of the Cicero Smith Lumber Co. 





Effective April 15, The First National Bank of Lamar, 
Col., was placed in voluntary liquidation. The institution 
which was capitalized at $50,000, was absorbed by the Lamar 
National Bank of the same place. 





The Bank of America National Trust & Savings Associa- 
tion, San I*’rancisco, Calif., was authorized by the Comp- 
troller of the Currency on May 1 to maintain a branch at 
Milpitas, Santa Clara County, Calif. 





CURRENT NOTICES 

—Robert P. Lewis, former representative in the New York regiona 
office of Securities and Exchange Commission, has become associated with 
Lyon, Pruyn & Co., New York. 

—Blyth & Co., Inc., national investment banking house, announces 
that A. C. Allen is now associated with the firm in charge of their Detroit 
office in the Buhl Building. 

—Edward J. Duffy & Co., members of the New York Stock Exchange, 
announce that Matthew J. Halligan and Wesley Smith have become 
associated with them. 

—Hart, Smith & Co. announce that Roy W. Klebes, formerly with the 
Bond & Mortgage Guarantee Corp., is now associated with them in their 
sales department. 
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—S.J. Gordon announces the formation of the ifrm of 8. J. Gordon & 
Co. to deal in investment securities, with offices at 29 Broadway, New 
York City. 

—Raymond J. Kane, formerly with Orvis Bros., is now associated with 
H. G. Einstein & Company, members New ‘ork Stock Exchange. 

—Farson, Son & Co., 111 Broadway, New York City, quote in their 
current circular the prices of a wide range of municipals. 

—McAlister, Smith & Pate, Inc., 67 Broad St., New York, has pre- 
pared a comparative study of South Carolina counties. 

—United States Trust Company of New York announces that H. Irving 
Pratt, Jr., has been appointed an assistant secretary. 

—Leonard A. Frisbie has been admitted as a general partner in the firm 
of Gordon Graves & Co. 


”* 








THE CURB EXCHANGE 


Quiet trading with few price changes of importance 
marked the dealings on the New York Curb Exchange 
during the present week. There has been a moderate 
demand for oil stocks and some activity in mining and 
metals, but with few exceptions the changes have generally 
been within a narrow channel. Rubber shares improved 
following the advance in price of rubber tires, but the 
specialties generally eased off. The volume of trading has 
been small, and while the trend of the market has shown a 
tendency toward higher levels there has been considerable 
irregularity apparent. 

The trend of prices was slightly lower during the abbre- 
viated session on Saturday, and while there were occasional 
firm spots, particularly among the specialties, the list, as 
a whole, ended the day below the preceding close. Trading 
was quiet and there were few transactions of importance. 
The transfers for the day were down to approximately 
105,700 shares. Dow Chemical had an overnight gain of 
5% points to 100, Pittsburgh & Lake Erie was higher by 
21% points and United States Radiator pref. improved 
2 points to 22. There were some additional advances, but 
these were generally in minor fractions. 

Irregularity was apparent throughout the session on 
Monday, but trading was quiet and without special feature. 
Small gains were registered by some of the more active of 
the public utilities and oils and rubber stocks, but trading 
was light and without noteworthy movement. Among the 
issues closing on the side of the advance were American 
Hard Rubber, 3 points to 32; Bunker Hill-Sullivan, 2 points 
to 70; National Container Co. pref., 654 points to 395%; 
Pepperell Manufacturing Co., 2) points to 60, and Singer 
Manufacturing Co., 2 points to 339. Consolidated Mini 
& Smelting had one of its spectacular movements and surge 
forward 14 points to 269. 

Curb market transactions showed moderate improvement 
on Tuesday though the market, as a whole, continued 
quiet throughout the day, the transfers being approximately 
281,740 shares. Oil stocks were in demand and Red Bank 
was up about 2 points, while Gulf Oil of Pennsylvania closed 
with an advance of 1% points. Other gains included 
Alabama Power pref., 2 points to 63144; Aluminum Co. of 
America, 2 points to 120; Brill Corp. pref., 5% points to 35, 
and Consolidated Gas of Baltimore, 2% points to 87%. 
Rubber stocks were in demand due to the increase in tire 
prices, General Tire & Rubber advancing 5% points to 
75%, followed by Fisk Rubber pref., which gained a point 
at 52%. Singer Manufacturing Co. added 6 points to its 
advance of the previous day and Masonite moved up to 
8114 with a gain of 344 points. 

The volume of trading tumbled downward again on 
Wednesday, though there was a fairly good demand for 
some of the oil shares and a number of the trading favorites 
among the utilities and mining and metal stocks. Prominent 
among the shares closing on the side of the advance were 
Aluminum Co. of America, 2 points to 122; American Hard 
Rubber, 2 points to 34; Cities Service pref. BB, 6 points to 
48; Consolidated Mining & Smelting, 13 points to 282; 
Lane Bryant pref., 5 points to 78; Masonite Corp., 334 
points to 85; Seovill Manufacturing Co., 234 points to 33%, 
and United Gas Corp., 4 points to 99. 

Declining prices and a small volume of transfers were 
the chief characteristics of the curb market trading on 
Thursday. Some of the leading public utilities, especially 
in the preferred group, made modest gains, but the market 
as a whole displayed a downward tendency. The sales for 
the day were approximately 248,380 shares, as compared 
with 257,895 on the preceding day. Bunker Hill-Sullivan 
attracted some buying and moved up 2\% points to 72%. 
Pittsburgh Plate Glass also was in demand and registered 
a gain of 4%4 points to 12234. There were a number of 
other small gains but most of the changes were on the 
side of the decline. 

Price movements were again downward on Friday, the 
declines ranging from 1 to 3 or more points. There were a 
small number of more or less inactive stocks that showed 
light gains, but the list at the close of the session showed a 
major number of declines. The volume of business was 
small, the transfers for the day dipping to 169,000 shares 
against 248,000 on the preceding day. As compared with 
Friday of last week, the market was slightly lower, Aluminum 
Co. of America closing last night at 119 against 121 on Friday 
a week ago; Gulf Oil of Pennsylvania at 82%4 against 85; 
Humble Oil (new) at 61° against 654%; New Jersey Zine 
at 78% against 791!«, and Pioneer Gold Mines of B. C. 
at 9% against 9%. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
May 8, 1936 Shares) | Domestic | Government| Corporate Total 
DED woe ee cecee 101,735) $1,048,000 $19,000 $9,000) $1,076,000 
ES 231,125) 1,813,000 1,000 ,000; 1,860,000 
oe haley Bias 281,480; 2,399, ,000 116,000; 2,535,000 
Wednesday .....-... 257,145 ,009 ,000 44,000 43,000; 2,096,000 
, (IE 247,780} 2,423,000 87,000 50, 2,560,000 
I ad atone eee a 168,590} 1,935,000 41,000 49,000) 2,025,000 
RS 1,287,855/$11,627,000' $222,000! $303,000'$12,152,000 
Sales at Week Ended May 8 Jan. 1 to May 8 
New York Curb - 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares- 1,287,855 1,494,085 66,455,742 16,174,695 
Bonds 
| SS $11,627,000} $33,402,000 $372,.310,000} $444,655,000 
Foreign government. - 222,000 319,000 7,561,000 7,216,000 
Foreign corporate. - .-.- 303,000 180,000 4,856,000 4,552,000 
“eee $12,152,000! $33,901,000! $384,727,000' $456,423,000 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 22 1936: pao 


The Bank of England gold reserve against notes amounted to £201 - 
629,685 on April 15 as compared with £201,149,928 on the previous Wednes- 
day. 

Purchases of bar gold announced by the Bank during the week amounted 
to £514,310. 

In the open market about £1,600,000 of bar gold changed hands at the 
daily fixing and was absorbed by general demand. Movements in the price 
have been small and although there has been little change in the premium 
over gold exchange parities, the tendency has been for this to decrease 
slightly. 

Quotations during the week: 


Per Fine 

a £ Sterling 
BE nts cnet ddbdbibvedonebiont 140s. 104d. . 0.734. 
BE El itiddnatvibtietthtdnditihnebeb ale 140s 2s. 0.77d. 
, ee 140s. 10%d 12s. 0.73d 
DT Dt hinccenotaheubesdodusabaund 140s. 10d. 12s. 0.77d 
[| RSI SS Se eee 140s, ty 12s. 0.82d 
PF OS es Oa" 140s. 11 12s. 0.6 
BE icccacocceheekeoensetemaews 140s. 10.25d. 12s. 0.75d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on April 11 to mid-day on April 20: 


Im s 
British South Africa... £2,849,820 United States of mg te erica. £556,311 
123,425 N s 








British West Africa. ~~. - AREER SELES AE 550 
RENE EES YAS 4 Netherlands._..........- 3,776 
New Zealand.........--. : LL EET 43-133 
oe tl aE ’ tN ae ETA R 
— TERRA 376,089 Switzerland...........- 35,150 
tle lh ta een tala nl 3,898 Other countries_......-- »76 
Pommnmyiicn Territory -~ 7,918 
nn tw decbibinee ee 57 ,406 
Netherlands..........-- 119,558 
ES era 635,362 
IG EA EA 7,515 
oo a ae 1,800 
Belgian Congo........-.- 46,748 
Other countries........- 14 ‘619 
£5,015,739 £641,330 


The SS. Strathmore which sailed from Bonbay on April 18 carries gold to 
the value of about £688,000. 

The following are the details of United Kingdom imports and exports of 
gold for the month of March, 1936: 














Imports Exports 
I TO a ee te 
nin mene eel ee ete 
ER ETE a ES aS EE GL 1: AR Sa 
British anda - Si 0 PE EEE DIS, DEEL 2,050,327 £3,375 
MGS SS Ae EY Rete Sas 
British West "India Islands and British Guiana _-- ee.) ste 
FRET IR RRL A ELE EGO IO ash FTE ers 
I a ee ee 
i i ee es SS he ae 
AOE LEE LAE REI, LOGE PP ee NER 
ae oq Cf eee RT EGR Hilda es B's 52,010 
—— Tosi ison ins tsi iaitaepchasied isch nentsalieanniatie (Re ee OM 
a RIS IES Selick, °F ay I a a a NS Fee eee 
noon REELS ED CTE GD La EO LEIA LA 8 
AEA RSE 8 5° RELA EASE PPE, HE 99,277 2,775,318 
GEA A EGER MPLS EY AE IL I HRC 20, 1,125 
a EE ARES I OE ILA 2,525,572 885,335 
a a a i ee ee Ss te re 11,300 
Swléaatand Te ES OS SOC E a  FPAE UR 84,766 104,517 
hi EE IE ie SPS RR LA TE FC RO RRS te 
RS RE 2 82 PR Se a SS PE AE 134,730 neat 
EER T SS Me CaeS SR AS Ee ee” 0 Fae eer eee 
SRNR LE AES A IEE LEEE SILL ID, 59,785 39,599 





£12,935,137 £3,872,579 
SILVER 


The market has been active during the past week and persistent demand 
from the Indian Bazaars both for prompt shipment and forward delivery, 
together with some speculative enquiry, caused prices to advance sharply 
until 20 %d. for both deliveries was reached on April 18. 

However, on April 20 with less resistance to the continued offerings on 
China account and speculative reselling, prices fell sharply to 20%d., but 
in view of the rapid advance this reaction was not unexpected. Quotations 
recovered 1-16d. yesterday, but there was a further decline today to 204d. 


The tendency at the present level is uncertain es lly in view of the 
fact that it was officially stated in Washi n that, spite of the advance 
in London and New York prices, the United States Treasury silver price 
remains at 45 cents 

The following were the United Kingdom imports and exports of silve 
registered from orange on April 11 to mid-day cu April 20: 


Exports 
Bombay—via other ports 








British South Afr a aes £5,357 £6,800 
i iE a 26,895 
Irish Free State... .-- ‘ “ail iN RR 2s, RRP CE 14,500 

British West Africa -—--- Se ee... .. cvicnadubnene ; 
Jamaica & Dependencies 8 RE IRS TS 18,242 
ling Ap 6 A RRC IE ,892 tl a oe ee a 3,235 
REYES § Mere 8.491 L ARES 
| PLETE 17,754 Other countries_......-- 3,864 

Other a 1,802 

£54,846 £87 ,386 


x Ooin at face value. 
Quotations during the week: 


Financial 





Chronicle May 9, 1936 
IN LONDON 
~Bar Silber Per Oz. Std.- IN NEW YORK 
A 6 20 7-16 164. 2077-164. 18” wis welt ata cents 
° -<« = pr. -eeestaeeennnanee 
Ase. : ~ 7720 20 13-164. i Mi udpsnebasnace 5 cents 
Apr. 18...20 <: 20 %d. it Mineccesecceasece 45\% cents 
Apr. 20...20d. ay d. > D> ectesoonsnews no eo 
Apr. 21_.-20 9-16d. ee. > I ee Ee 4 ts 
Apr. 22...20\%4d. 30 344. Ht Mls cadlineaweannive 45% cents 
Avereas....30- 562d. 20.5734. 


The highest rate of exchange on New York recorded during the period 
rom April 16 to April 22 was $4.94% and the lowest $4.93 %. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat. Mon., Tues., Wed., Thurs., Frt., 
May 2 May 4 May 5 May 6 May 7 May 8 
Silver, p.oz-.d 20%d. 20%d. 205-164. 20%d. 20%d. 204. 
Gold, p. fine oz. 140s.10d. 1408.44. 140s.4%4d. 140s.8d. 140s.844d. 1408.5%4d. 
Consols, 24% Holiday 85% 85% 855% 85% 85% 
Britisu 3%%— 
2 EES: Holiday 10574 105% 106 106 + 106% 
British 4%— 
1960-90... .- Holiday 117% 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 

GD « ccwece Closed 44% 44% 44% 44% 44% 
U.S. Treasury 450.01 50.01 50.01 50.01 50.01 50.01 
U.S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the ‘Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MAY 2, 1936, TO MAY 8, 1936, INCLUSIVE 



































| Noon Buying Rate for Cable —— = in New York 
Country \ pcre Value in Untted States M 
“ | 
May 2 May 4 May 5 May6 | May7 May 8 
Europe— < $ 3 $ $s $ 
Austria, schilling....-. .187066* .187080*| .187066*, .187100* .187200* .187150¢ 
Belgium, belga...-... .169057 | .169515 | .169946 69857 0100 | .170209 
B ° ee .012825*| .012950*| .012825*| .012825*| .012825* .012825* 
Czecjoslo’kia, A emere .041318 | .041326 | .041355 | .041403 | .041435 | .041503 
Denmark, krone_.... .221404 | .221604 | .221295 | .221845 | .222245 
England, nae y sterl’g'4. 939375 |4.960625 |4.965333 |4.957083 4.969916 |4.976833 
Fi d, markka..... _ 021775 | .021868 | .021906 | .021868 | .021918 | .021937 
France, franc........ ; 1 | .065823 | .065825 | .065827 | .065825 | .065827 
Germany, reichsmark.| .401965 | .402215 | .402764 | .403121 | .403707 | .404314 
, drachma...-.-. ' 009359 | .009343 | .009368 | .009375 | .009375 | .009375 
Holland, guilder...-_., .678460 , .677592 | .678130 , .678200 | .678165 , .674900 
Hungary, pengo....-. 294 294366* 294466* 294500*| .2 294733* 
Ds Eiliceansaeascce .0786 078700 | .078650 | .078650 | .078633 | .078616 
Norway, krone...... .248162 | .249 249429 .249079 | .24 50109 
Poland, zloty........ .187575* .187750* .187900* .188137* .188175* .188175* 
Portugal, escudo..... .044 045010 | .045132 | .045072 | .045117  .045170 
Rumania, leu_.._.....| .007315 | .007325 | .007325 .007325 | .007325  .007325 
Spain, peseta........ 136417 | .136417 | .136417 | .136425 | .136410 | .136403 
Sweden, krona.._.... .254590 | .255704 | .255962 | .255558 | .256183 | .2 7 
Switzerland, franc... .325153 | .325171 | .325178 | .324521 | .324953  .323911 
Yugoslavia, dinar....| .022858 | .022858 | .022875  .022866 | .022883  .022875 
Asia— 
China— 
Chefoo (yuan) dol’r .296875 | .296875 | .296875 | .297083 | .297083 .297291 
Hankow(yuan) dol’r .297291 | .297291 | .297291 | .297500 | .297500 | .297708 
Shanghai (yuan) dol .296875 | .296875 | .296875 | .297291 | .297291 .297708 
Tientsin(yuan) dol’r .297291 | .297291 | .297291 | .297500 | .297500 | .297708 
Hongkong, dollar... .325333 | .325833 | .325468 | .325062 | .325406 .325812 
India, rupee.......... _ .872680 | .374450 | .374630 | .374370 | .375100  .375530 
SOUGR, FER. ccccceces 88780 | .289812 | .290162 |. .290222 | .290470 
Singapore (S. 8S.) dol’r .579062 | .580937 | .581562 | .581125 | .582187 | .583375 
Australasia— 
A pound....- 3. 937375%)3. 955125*'3.958500*'3.952500* 3.963000 * 3 .964843* 
~~ Zeaiand, pound. 3. 965500* 3. 983500*3. 987250* 8.9S1135° 9.991875" 5 SO6566° 
ca— 
South Africa, pound... 4.882500* 4.907500 * 4.907083 *'4.903750*/4.916458* 4.922916* 
North America— 
Canada, dollar...... | .997786 | .999375 | .999479 | .999375 | .999778 .999616 
Cuba, peso.........-. .999000  .999000 | .999000 | .999000 | .999000  .999000 
Mexico, peso.......-. .277625 | .277625 | .277625 | .277625 | .277625 | .277625 
Mowiomadiand. dollar. .995250 | .996937 | .997000 | .996875 | .997343 | .997093 
South America— | 
Argentina, peso......  .829275*| .330393* .331175*| .330475* .331060*, .331350* 
Brazil, milreis....... .085500*, .085650*| .085550*| .085500* .085312* .085875* 
Chile, peso.......... .050625*| .056250*| .050625*| .050000*)| .050000* .050625* 
Uruguay, peso......- .569800* .569800*| .569800* .569800* 569800*, .569800* 
Colombia, peso__.._. | .798750*| .800000*! .797500*, .797500* "797500* -797500* 

















* Nominal rates; firm rates not available. 


Correction—In the ‘‘Chronicles’’ of April 11, April 18, April 25 and May 2 the 


quotations for Colombian pesos were i 


guayan pesos and conversely, those for Uruguayan pesos 
Colombian pesos. If in these issues the title ‘‘Colombia”’ is substituted for ‘‘Uruguay” 


and vice versa, the figures will appear correct] 


y. 








nadvertently represented as being for Uru- 


were shown as being for 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


CHARTER ISSUED 


April 29—-The Nolte National Bank of Seguin, Seguin, Texas--- 
Pres., Edgar Nolte; Cashier, A. A. Vordenbaum. Succession of: 
E. Nolte & Sons Bank of Seguin. 


VOLUNTARY LIQUIDATION 


Mey 1—The First National Bank of Lamar, Col 
mostve, April 15, 1936. Liq. Agent, 


J. C. Goud 


y, 


Lamar, 


bsorbed by: ‘*‘Lamar National Bank,’’ Lamar, Colo. 


Charter No. 14254. 


BRANCH AUTHORIZED 
May 1—Bank of America Nat. Trust & Savings Assn., San Francisco, Calif. 


Location of branch, 
County, 


Unincorporated town of Milpitas, 
Calif. Certificate No. 1236A. 


$60 ,000 


$50,000 


Santa Clara 











Volume 142 Financial 


Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, May 8, 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns, will be 16.9% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,888,274,803, against $5,037,890,303 for 
the same week in 1935. At this center there is a gain for the 
week ended Friday of 18.3%. Our,comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending May 9 1936 1935 Cent 
eR a a ae ee al Sf $2,988,819,432 | $2,526,513,749 | +18.3 
SE AERTS ks 237,244,355 212,615,598 | +11.6 
EEN AP ARE IS 289,000,000 248,000,000 | +16.5 
SE inn bitin dite amenable 178,204,000 152,000,000 | +17.2 
ee 68,974,372 71,137,190 | —3.0 
i lle las a ead ete ,600, 56,800,000 | +20.8 
Sb SR RRR Ha ERE See 98,393,000 89,513,000 +9.9 
a ila ten nite alltel a hilt eit 98,925, 72,511,478 | +36.4 
te olen neeniia tds altho on eats in ah 72,829,066 61,246,733 | +18.9 
I ie heh ok ek ae 63,407,068 48,208,539 | +31.5 
Ds + ditt nibintihnocowbdéibinnaell 49,213,554 42,120,827 | +16.8 
PT itu, ata nnwntibemnnneuiile 9, , 21,013,000 | +39.8 
Twelve cities, five days..........-.-. $4,242,995,399 | $3,601,680,114 | +17.8 
Other cities, five days..............-- 663,900,270 564,751,040 | +17.6 
Total all cities, five days........-.-. $4,906,895,669 | $4,166,431,154 | +17.8 

pill a RRS SIO i Se 981,379,134 871,459,149 | +12.6° 

Total all cities for week. ........-.-- $5,888,274,803 | $5,037,890,303 | +16.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 2. 
For that week there is a decrease of 3.9%, the aggregate 
of clearings for the whole country being $6,996,177,300, 
against $7,278,537,614 in the same week in 1935. Outside 
of this city there is an increase of 4.7%, the bank clearings 
at this center having recorded a loss of 7.9%. We group 
the cities according ta the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
a loss of 7.8%, in the Boston Reserve District of 1.9%, and 


in the Philadelphia Reserve District of 3.0%. The Cleveland 
Reserve District has to its credit a gain of 18.8%, the Rich- 
mond Reserve District of 4.7%, and the Atlanta Reserve 
District of 0.9%. In the Chicago Reserve District the totals 
are larger by 8.5%, and in the St. Louis Reserve District by 
12.0%, but in the Minneapolis Reserve District the totals 
are smaller by 3.4%. In the Kansas City Reserve District 
there is a decrease of 2.5%, but in the Dallas Reserve 
District there is an increase of 18.8%, and in the San Fran- 
cisco Reserve District of 10.0%. 

_In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 






































Inc.or 

Week Ended May 2, 1936 1936 Dec. 1934 1933 
Federal Reserve Dists. > % 3 $ 
Ist , Boston... .12 citi 269,225,400 —1.9} 247,230,535} 239,765,874 
2d New York.12 “ 4,670,472,503 —7.8| 4,257,266,272| 3,575,629,429 
8d Philadelp’ia 9 * 377,528,790 533] —3. 326,173,275} 286,871,486 
4th Cleveland..5 * 292,704,755] 246,366,304] -+18.8} 218,585,591 150,568,864 
5th Richmond.6 “* 122,542,341 117,064,277] +-4.7 103,757,737 73,929,688 
6th Atlanta....10 ** 120,173,471 +0.9} 109,603,467 74,022,537 
7th Chicago...19 * 496,671,999] 457,914,512] +8.5| 378,411,921] 260,162,132 
8th St.Louis...4 ‘ 132,845,532] 118,594,584] -+12.0] 104,814,009 84,237,257 
9th Minneapolis 7 ** 95,182,735 —3.4 83,1 68,904,249 
10th KansasCity10 ** 126,987,612 305,694 —2.5} 107,119,042 83,556,792 
llth Dallas..... eh. 1 43,151,701] +18.8 39,866,783 32,454,533 
12th San Fran..12 * 240,585,898] 218,700,379] +-10.0] 190,247,203] 145,269,208 

ER 111 cities} 6,996,177,300] 7,278.637,614] —3.9] 6,166,177,890] 6,075,372,049 
Outside N. Y. City....-. 2,439,512,166] 2,330,168,336] -+4.7] 2,008,476,478] 1,585,015,288 
Canada.....--- 32 cities} 335,855,226!  467,316,762' —28.1' 474,857,916. 351,806,801 








We also furnish today a summary of the clearings for the 
month of April. For that month there is an increase for 
the entire body of clearing houses of 8.9%, the 1936 - 
gate of clearings being $26,990,579,535 and the 1935 - 
gregate $24,779,527,997. Inthe New York Reserve District 
the totals record an improvement of 4.8%, in the Boston 
Reserve District of 14.1% and in the Philadelphia Reserve 
District of 10.8%. In the Cleveland Reserve District the 
totals are larger by 30.6%, in the Richmond Reserve Dis- 
trict by 14.8% and in the Atlanta Reserve District by 
11.6%. The Chicago Reserve District enjoys a gain of 
21.0%, the St. Louis Reserve District of 11.1% and the 
Minneapolis Reserve District of 7.2%. In the Kansas City 


Reserve District the increase is 8.1%, in the Dallas Reserve 
District 21.5% and in the San Francisco Reserve District 


16.9%. 
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April Apri Inc.or April April 

1936 1935 Dec. 1934 1933 

Federal Reserve Dists. $ $ % $ 

Ist Boston....14 cities} 1,157,897,575] 1,015,145,951] +14.1] 981,507,285; 780,120,528 
2nd New York..13 ‘ | 16,685,745,548} 15,916,113,137} +-4.8] 16,469,617,332] 11,117,736,663 
3rd Philadelp'ial2 “ 1,552,216,001] 1,400,320 +10.8} 1,339,502,297/ 901,942,744 
4th Cleveland..14 “ 1,274,709,138] 976,126,058) +30.6] 863,183,055] 610,901,708 
5th Richmond. 8s “ 628,293,614) 460,359,930] +14.8] 416,220,060] 286,334,272 
6th Atlanta....16 “ 576,905,4 516,968,009] + 11.6] 439,536,980] 309,644,173 
Chicago ...25 “ 2,042,747,004] 1,687,987,068] +21.0] 1,457,027,312} 874,122,617 
8th St. Louis--- " 553 498,330,294) +-11.1 7,975,789] 314,617,183 
9th Minneapolisi3 “ 414,291,275] 386,590,709) +7.2) 316,244,959) 236,069,542 
10th Kansas Cityl14 “ 709,478,395| 656,409, +8.1] 539,012,652} 389,200,774 
1ith Dallas _.... _— 329,414,606} +21.5] 290,667,439) 225,545,194 
12th San Fran..21 “ 1,094,262,791 762,064] +16.9} 800,349,927] 618,104,266 
Miccoeecs 165 cities} 26,990,579,535| 24,779,527,997| -+-8.9] 24,350,745,087] 16,691,338,654 
Outside N. Y. City....- 10,787,158,485| 9,314,327,817] +15.8] 8,262,130,385] 5,902,516,643 
Canada__._.._- 32 cities! 1,434,904,778' 1,251,670,273' +14.6) 1,203,273,104' — 949,942,647 





We append another table showing the clearings by Federal 
Reserve districts for the four months for four years: 



































4 Months 4 Months |Inc.or| 4 Months 4 Months 
1936 1935 Dec. 1934 1933 

Federal Reserve Dists. $ 3 
Ist Boston....14 cities| 4,537,426,976 3,160,137,415 
2nd New York..13 ‘“ | 67,912,707,269 48,454,061,648 
3rd Philadelp’ial2 “ 6,293,392,428 4,265 
4th Cleveland..14 ‘ | 4,452,585,644 2,586,172,441 
5th Richmond. 8s “* 1,989,259, 755 1 
6th Atlanta....16 ‘ | 2,250,067,622 1,204,136,821 
7th Chicago ...25 ‘ | 7,761,609,454 3, 702,209,342 
Sth St. Louis__- ** | 2,161,002,634 1,246,041,009 
9th Minneapolisli3 “ 1,495,972,313 944,267,413 
10th Kansas City14 ‘* | 2,817,761,205 1,571,642,431 
llth Dallas __... —_—. > 1,579,097,160 875,964,023 
12th San Fran..21 ‘* | 4,195,659,828] 3,538,438,917| +18.6 2,382,072,261 

ES 165 cities|107,446,542,288| 97,622,828,186| + 10.2] 89,764,749,898| 71,660,608,485 
Outside N. Y. City___.- 41,402,255,063| 35,967,838,102| +15.1] 31,465,611,748] 24,605,818,385 
Canada_..____- 32 cities! 5,838,031,800' 4,829,431,880' +20.9! 4,676,363,557! 3,755,832,624 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
April and the four months of 1936 and 1935 are given below: 














Month of Apri Four Months 
Description 
1936 1935 1936 | 1935 
Stocks, number ofshares.| 39,609,538} 22,408,525) 218,712,223 72,072,289 


Bonds 
Railroad & miscell. bonds| $194,970,000/$177 ,996,000|$1,128,859,000} $679,492,000 
State, foreign, &c., bonds; 22,938,000} 27,511,000 123,662,000 131,306,000 
U.S. Government bonds.|; 18,154,000} 60,483,000 114,891,000 316,649,000 








Total bonds... .-..---. $236,062,0001$265,990,000'$1 ,367 ,412,000'$1, 127,447,000 


The volume of transactions in share properties on the 
New York Stock Exchange for the four months of the years 
1933 to 1936 is indicated in the following: 
































1936 1935 1934 1933 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January ........- 67,201,745) 19,409,132) 54,565,349} 18,718,292 
a. dich mane 60, ,392| 14,404,525) 56,829,952} 19,314,200 
Din esdeeocne 51,016,548; 15,850,057; 29,900,904) 20,096,557 
First quarter... .. 179,102,685} 49,663,714) 141,296,205) 58,129,049 
Oy os 39,609,538| 72,072,289' 171,141,487) 111,025,645 





The following compilation covers the clearings by months 
since Jan. 1, 1936, and 1935: 
MONTHLY CLEARINGS 
Clearings, Total Au Clearings Outside New York 








Month 








1936 1935 1936 1935 
— $ % $ $ % 
Jan - . .|27,587 ,225,976|25,558,258,080| +7.9)10,800,390,151; 9,351,732,820) +-15.5 
Feb. .|24,011,106,666/20,812,399,699|+15.4| 9,428,711,540| 7,960,442,514/+-18.4 
Mar -.|28,857,630,111/26,372,642,401| +9.4/10,385,994,887| 9,341,334,951/ +-11.2 





Ist qu_|80,455,962,753|72,743,300, 189) + 10.6/30,615,096,578|26,653,510,285) +14.9 
Apr. . .'26,990,579,535|24,779,527,997! +8.9'10,787,158,485' 9,314,327,817'+-15.8 


The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN APRIL 






































April Jan. 1 to Apr. 
(000 ,000s 1936 1935 1934 1933 1936 1935 1934 1933 
omitted) $ $ $ 3 3 

ff 16,203 15,465 16,089 10,789 66,044 61,555 58,299 47,055 
Css cevccee 1,273 1,045 934 . 691 4,900 4,107 ,406 ,692 
Dib: cescece 996 879 851 677 3,908 3,375 3,268 2,734 

Philadelphia - - . . - 1,485 1,347 1,285 859 6,032 5,359 4,644 4, 
Ps chancee 362 325 286 212 1,380 1,230 £1,091 823 
Pittsburgh ....... 610 416 372 264 1,987 1,600 1,380 1,118 
San Francisco.... 591 521 451 357 2,300 1,972 1,735 1,378 
Baltimore. ....... 270 236 224 144 1,110 904 831 633 
Cincinnati. ~~~... 234 205 182 137 880 785 691 550 
Kansas City..... 363 274 202 1,460 1,336 £1,084 823 
Cleveland ........ 276 250 163 1,237 # 1,026 923 741 
Minneapolis... ... 244 207 178 925 851 786 620 
New Orleans - - . .. 126 114 97 59 508 443 402 294 
a 376 310 34 1,679 1,475 1,157 383 
et pee 125 112 66 511 448 396 269 
Gs bn ecceceoe 1 116 110 70 537 448 469 263 
Providence... -.... 41 38 34 28 172 144 134 lll 
Milwaukee....... 93 71 58 42 327 256 211 166 
ha aa 134 122 lll 89 519 459 433 361 
ii. eibeacéocece 101 98 80 359 327 208 
Dl édabsoccod 112 96 84 65 442 375 292 253 
Indianapolis-.-...-. 65 58 47 34 257 222 184 150 
Richmond. .-...-.- 132 126 lll 90 531 498 455 372 
Memphis. ......- 64 59 54 36 261 248 229 139 
tiiinns pesec 137 113 92 76 518 415 359 287 
Salt Lake City -...- 60 52 42 32 224 200 162 133 
Hartford ....<..<- 52 44 41 31 200 170 141 120 
Tt scaesoed 807 22,914 22,772 15,478 99,233 90,260 83,489 66,741 
Other cities....-.. 2,184 1,866 1,579 1,218 8,214 7,263 6,276 4,920 
WeGts Gilescoced 26,991 24,780 24,351 16,691 107,447 97,523 89,765 71,661 
Outside New York-10,787 9,314 8,262 5,903 41,402 35,968 31,466 24,606 


We now add our detailed statement showing the figures 
for each city separately for April and for the week ended 
May 2 for four years: 
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CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 2 
Month of April Four Months Ended Aprii 30 Week Ended May 2 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
$ $ % $ . % $ $ % $ $ 
First Federal Reser|ve District—|Boston— 

Maine—Bangor...... 2,461,175 2,438,430} +0.9]° 9,784,006 9,659,569; +1.3 662,773 698,850; —5.2 575,420 380,248 
then etieoee 9,860,772 6,365,840] + 54.9 35,573,645 26,980,924) +31.8 2,313,383 1,847,823) +25.2 1,881,285 1,085,613 

Mass .— Boston... -..- 996,405,492 878,815,653) +13.4| 3,908,187,353| 3,375,247,776| +15.8|| 229,610,899) 240,000,000; —4.3) 214,312,005) 211,560,147 
De MVE sc cccccace 2,669,678 ,005,075| —11.2 11,126,570 11,280,334; —1.4 542,991 723,065) +24.9 692,517 589,199 
ES 1,686,189 1,239,342) +36.1 6,077,601 6.748, 008i +E.8)i c<eaccscsl cosssese eeosel j#éeessesesl §$é-«sescecs 

ed tae es 1,595,700 1,313,491) +21.5 6,035,683 5,236,960) +15.3 361,239 287,806) +25.5 286,017 236,429 
New Bedford. ....-..- 2,896,442 2,657,812 +9.0 11,147,264 10,258,873; +8.7 589,803 652,837; —9.7 501,947 619,542 
Springfield. ......-.- 14,100,638 11,329,331| + 24.5 51,596,744 44,411,859} +16.2 3,356,519 2,995,169) +12.1 2,802,910 2,892,013 
Worcester......... 7,358 ,372 5,395,458] + 36.4 28,324,140 22,539,139] +25.7 1,867,524 1,356,704| +37.7 1,556,746 1,160,249 

Conn .—Hartford . _ . . 51,521,468 43,669,639] +18.0 199,514,718 170,169,768) +17.2 15,030,138 12,681,438) +18.5 11,093,496 8,766,855 
New Haven. ..-...-. 17,277,433 13,807,525) + 25.1 66,241,076 53,796,947) +23.1 4,308,732 3,572,277| +20.6 3,366,547 3,674,034 
Waterbury _....-..-- ,228 ,300 4,760,700| +30.8 22,851,000 18,813,000| +21.0ii jg.«cccssssl csasseses i) ae) eee 

R. I.—Providence. - . . 41,021,100 37,988,000 +8.0 171,743,000 143,721,800}; +19.5 9,975,300 8,867,800) +12.5 9,568,100 8,225,300 

N. H. Manchester. . .. 2,814,816 2,359,655) +19.3 9,224,176 7,761,836} +18.8 606,099 670,894, —9.7 593,545 576,245 
Total (14 cities)...-| 1,157,897,575| 1,015,145,951| +14.1] 4,537,426,976 3,905,621,588) +16.2|| 269,225,400) 274,354,663) —1.9| 247,230,535) 239,765,874 

: 
Second Federal Resjerve District/—New York-— 

N. Y.—Albany.-..-.-..- 40,741,022 48,053,481) —15.2 124,907,099 180,550,361| —30.8 10,302,117 14,235,847| —27.6) 6,180,335 6,075,881 
Binghamton. .-..-..-..- 4,842.51 ; ‘ +6.7 20,302,593 17,482,425) +16.1 1,050,551 1,033,381 +1.7 857,574 905,912 
| ESRI 134,052,325 ,000,000} +9.9 519,291,158 458,920,558} +13.2 31,300,000; 29,600,000; +5.7| 26,679,382) 22,736,995 
SE iki oa mainte 2,970,065 2,518,090} +17.9 10,915,586 10,029,257} +8.8 703,749 740,759; —5.0 483,321 559,245 
Jamestown. ......-- 2,289,017 2,162,044) +5.9 9,459,733 8,253,116) +14.6 530,31 600,347; —28.3 383,485 286,759 
BIOG BOERs ccoccccee 16,203 ,421,050|15,465,200, 180 +4.8)| 66,044,287,225| 61,554,990,084| +7.3/|/4,556,665,114/4,948,369,278| —?7.9]/4,157,701,412/3,490,356,761 

Piiloadtdasnete 32,359,713 . ,044| +12.6 127,186,798 110,335,349) +15.3 ; ,00 7,202,036; +9.1 7,255,04 ,828,179 
Syracuse. .........-. 17,810,701 15,602,580} +14.2 68,720,544 60,466,119) +13.7 4,324,646 3,847,617; +12.4 3,481,213 3,164,358 

Conn.—Stamford. ..-.- 16,453 ,932 10,993,547) + 49.7 58,361,547 44,869,743) +30.1 3,578,706 2,759,528) +29.7 3.095.921 2,458,578 

N. J.—Montclair. .. -- 1,581,833 1,429,406; + 10.7 6,789,871 6,288,382; +8.0 *550,000 610,870; —10.0 285,000 492 044 
_ Fea 83,716,078 79,479,076] +5.3 315,316,758 305,709,427; +3.1 20,956,233 20,168,839) +3.9| 20,452,978 17,266,281 
Northern N. J..-.-.-- 142,114,736 131,902,279 +7.7 594,167,175 545,886,226; +8.8 32,653 ,069 36,224,425| —9.9 30,410,610 24,498 ,436 
CURRIES. « o ao caccees 3,392,565 3,501,904; —3.1 13,001,182 14,188,438 —G.Gil c«ccccesel coescces eocsl 8 Sesceces| 8 <seceecce 
Total (13 cities) - . . -|16,685,745,548/15,916,113,137 +4.8| 67,912,707,269) 63,317,969,480 +7.3) 4,670,472 ,503) 5,065,392 ,927 —7.8) 4,257 ,266,272|3,575,629,429 
Third Federal Rese|rve District—|Philadel phia|— 

Pa.—Altoona-.------- 1,935,484 1,666,129] +16.2 6,903,129 6,046,457) + 14.2 476,116 547,048| —13.0 425,304 315,025 
Bethlehem... __.-.-- a*2,500,000 b nly a7 .050,800 b ee a*450,000 a355,750| +26.5 b b 
EE 1,454,640 1,280,301] +13.6 5,200,802 4,725,615) +10.1 491,035 340,000) +44.4 363,664 382,409 
Harrisburg - -----..- 8,967,335 7,622,605] +17.6 33,251,216 wy BSS) eee aero ee ee eee ee 
Lancaster .......<-.- 5,963,395 4,561,853] +30.7 20,605,708 16,421,868) + 25.5 1,310,701 999,801; +31.1 821,992 762,357 
Lebanon.........-.-- 1,875,333 1,551,447} + 20.9 6,356,223 5,443,977 +16.8)) j-«3«ccccesst scccccece eees| eaecceece| 8 caocceece 
Norristown. .....-- 2,105,125 1,942,507 +8.4 8,074,513 7,068,983) +14.31i saeccsece]  cecceses eeecl 8 ceossecscsl seecsese 
Philadelphia... ~~~ - 1,485,000,000| 1,347,000,000] + 10.2! 6,031,775,000| 5,359,000,000| +12.6|| 365,000,000} 376,000,000; —2.9} 315,000,000} 277,000,000 

pa ae gn aE 5,348,557 ,087,240} +5.1 19,918,640 19,657,686} +1.3 1,541,268 1,664,071; —7.4 1,298,694 1,146,893 
DR. ols, 6 ame oot 9,333,968 8,695,341 +7.3 42,709,955 36,078,976) +18.4 2,194,495 2,161,540}; +1.5 2,347,285 1,856,975 
Wilkes-Barre... -.--- 4,897,718 4,234,991) +15.6 17,883,766 15,516,383; +15.3 1,192,742 1,093,505} +9.1 1,521,262 1,830,367 
ttt cebmeannanede 6,575,746 5,340,175) +23.1 24,647,576 19,612,908) +25.7 1,783,433 1,781,968; +0.1 1,664,074 1,139,460 

N. J.—Trenton.-.-.-..-- 18,758,700 11,338,000} +65.4 76,065,900 57,090,000) +33.2 3,539, 4,496,600) —21.3) 2,731,000 2, ,000 
Total (12 cities)...-.| 1,552,216,001| 1,400,320,589| +10.8 6,293,392,428) 5,575,545,138| +12.9|| 377,528,790) 389,084,533) -—3.0) 326,173,275) 286,871,486 
Fourth Federal Resjerve District|—Cleveland— 

Ohio—Canton..--.-.-.-.- 9,448,768 6,709,589; +40.8 erg 24,657,718| +29.4 b b b b b 
Cr. . ow dened 234,053,178 204,694,811} +14.3 879,518,912 784,870,748, +12.1 55,160,725 53,223,642, +3.6 43,115,889 33,885,407 
Cleveland-........-.- 334,122,461 275,569,854) +21.2] 1,236,918,389|) 1,025,719,098| +20.6 76,931,944 69,431,246) +10.8 61,033,030 38,699,361 
ESS 49 423,000 ; ’ +18.6 180,355,400 169,516,300} +6.4 10,596,900 10,339,100; +2.5 9,908 ,900 7,976,900 
FS 2,260,431 2,129,464 +6.2 8,179,911 7eneeee, +7.Rii scceecece| 8 8 cecsecsss ee) ee) 
Ee 981,479 780 ,474| +25.8 3,823,258 S.eee, 108) +S0.1Ii 8 sceccesco] 8 ww ecesce ee) ee) ee 
Mansfield -_.......-- 6,354,918 5,363,736) +18.5 23,035,315 19,986,981) +15.3) 1,303,335 1,187,634| +9.7 1,107,776 823,977 
Youngstown... ._.. 12,482,252 9,373,549) +33.2 41,621,091 31,664,052;| +31.4 b b b 

Pa.—Beaver County _. 814,334 889,040| —S8.4 2,753,736 2,010,044 —3.0I c3accceen]  cocceses ee te 
De. tivene»ees 520,435 400,111) +30.1 1,871,356 1,341,865) +30.5)) j$s<«esc«ess<s] cwccoccce ee ee 
Greensburg... ..-.-- 1,186,691 1,338,030) —11.3 4,307,678 Sbae.e08) +13.85 = sceecesssl cecessss i) eee) 
PIStsUUrER . . . ccocce 610,482,958 416,406,747) +46.6| 1,986,874,211 1,599,995,654| +24.2}| 148,711,851] 112,184,682} +32.6| 103,419,996 69,183,219 

Ky.—Lexington__~.--- 4,338,051 4,076,922 +6.4 22,317,791 an.G18,2001 ~—@.4, #£=ew«cecccecs| ecvcocess Se 

W. Va.—Wheeling - - ~~ 8,240,182 6,705,231) +22.9 29,109,635 SO, 4ne eee. +1B.Gl 80 wecccoes 0 = soc esece Se) ee 
Total (14 cities)_._.-| 1,274,709,138 976,126,058; +30.6| 4,452,585,644| 3,722,508,896) +19.6|| 292,704,755) 246,366,304) +18.8) 218,585,591) 150,568,864 
Fifth Federal Reser ve District—|/Richmond— 

W. Va.—Huntington-_-. 1,012,277 632,238) + 60.1 3,783,939 2,378,972) +59.1 278,427 171,436) +62.4, 188 ,297 66,870 

Va.—Norfolk.__...-.- 11,208 ,000 10,090,000, +11.1 39,863,000 38,674,000; +3.1 2,786,000) 2,715,000 + 2.6) 2,307 ,000 2,550,000 
Ee 132,018,420 126,310,768 +4.5 531,120,071 498,201,875) +6.6 32,078,196 30,264,373 +6.0 25,702,906 22,854,254 

S. C.—Charleston. _ .. 4,753,039 3,235,488) +46.9 17,238,250 14,967,362) +15.2 1,215,503 1,072,448] +13.3 887,471 711,093 
oe 7,011,845 6,686,994! +23.3 30,624,337 24,208,000) +96.8i j. scesce<ef = ssencees ee) ee ee ts 

Md.—Baltimore..-.-.-- 270,468 ,958 235,754,044) +14.7 1,009 ,681,736 903,930,709} +11.7 64,463,458 63,454,781 +1.6 59,284,404 37,998,603 
SE 1,432,061 1,202,444; +19.1 5,188,458 4,700,400) +105 ccesesosl cocecese eeeel 8 wecceeee| 8 enceecee 

D. C.—Washington. ~~ 100,389,014 77,447,954) +29.6 351,759,964 282,083,828) +24.7 21,720,757 19,386,239) +12.0 15,387,659 9,748 868 
Total (8 cities)... _- 528,293,614 460,359,930; +14.8 1,989,259,755| 1,769,151,483] +12.4 122,542,341] 117,064,277 +4.7| 103,757,737 73,929,688 
Sixth Federal Reserive District—/|Atlanta— 

Tenn.—Knoxville. —--. 13,645,769 12,100,328} +12.8 54,552,727 48 ,039,734| +13.6 2,928,403 2,952,067, —0.8 2,443,109 3,994,661 
IRR Cate 64,481,813 57,723,433} +11.7 248 ,699,310 225,309,309) +10.4 13,879,597 15,228,264; —8.9 12,914,818 9,021,456 

Ga.—Atlanta__._..-- 191,200,000 174,500,000; +9.6 756,000 ,000 703,100,000; +7.5 42,400,000 41,200,000}; +2.9 38,700 ,000 28 ,400 ,000 
a 4,596,490 4,436,863) +3.6 18,417,669 17,715,289| +4.0 1,144,664 1,170,991} —2.2 1,061,834 1,120,660 
Columbus-......... 2,807 ,032 2,342,902; +19.8 11,408 ,966 O,beeveee: +96.0 8 wenesconl  ‘eccesceese ceoecel eaccseses| csescescee 
ERS Fy ee 3,184,113 3,132,454 +1.6 12,842,176 12,308,777 +43 790 ,826 875,996} —9.7 595,708 641,878 

Fla.—Jacksonville_ — — 74,264,032 58,605,829) + 26.7 264,141,963 220,138,013) +20.0 13,138,000 14,286,000; —8.0 14,261,000 7,898 928 
oan el ae ah calnrnceds 5,102,984 4,777,795 +6.8 21,619,957 4 * BS? Bie” see eee ecssl cessesss§l cossecce 

Ala.—Birmingham -. -..- 72,372,902 66,282,360 +9.2 275,880,742 264,297,354) +4.4 15,206,627 16,200,286; —6.1 15,238 ,224 9,709 ,337 
a pa a 5,347,169 4,864,120) +9.9 21,559,302 18,972,015) +13.6 1,341,675 1,270,843] +5.6 921,000 906,271 
Montgomery __ _-.-- 3,234,345 3,213,816, +0.6 13,309,896 bk Fh 6? | he”, eee ee cescl eccscsesl 8 eacsecsceo 

Miss .— Hattiesburg _ _ - 3,920,000 3,958,000; —1.0 15,955,000 fF * 8)! 6 haa” eee eceel 8 cocsescs| eeseesee 
tS . ob bic é me 4,727,322 5,773,943) —18.1 20 437 ,207 21,448,619} —4.7 b b b b b 
oO 1,296,817 1,042,132} +24.4 5,279,589 * § £3) 2a Gee ee cecesl 8 eacceses| 8 ceocccese 
, REE 508 ,097 473,027 +7.4 2,337,072 2,084,648) +12.1 128,989 122,324 +5.4 130,858 107,854 

La.—New Orleans -_ _ _. 126,216,590 113,741,007} +11.0 507 ,626 ,046 443,409,478) +14.5 29,214,690 25,775,731} +13.3 23,336,916 12,221,492 
Total (16 cities)... -- 576,905,475 516,968,009} +11.6 2,250,067 ,622| 2,037 ,437,.339)| +10.4 120,173,471} 119,082,502 +0.9| 109,603,467 74,022,537 
Seventh Federal Rejserve District|—Chicago— 

Mich.—Ann Arbor-..-.- 1,438,102 2,510,254| —42.7 7,371,460 8,998,692) —18.1 108 ,666 427,134) —74.6 466,909 543,308 
D.. « csuvitheous 443,788 ,960 375,825,001} +18.1 1,678 ,667,300| 1,474,840,484| +13.8 117,051,523 99,736,918) +17.4 80,591,940 7,273,602 
DET ¢cedtiteeeed 4,369,067 3,342,225] +30.7 19,210,652 eee SER) | wtntebeal .'\ sehecuds secel 9 Giteancanh.- avaires 
Grand Rapids-_----- 11,888,921 8,824,974| +34.7 46,272,853 32,691,905| +41.5 3,174,627 2,064,552) +53.8 1,548,195 1,076,553 
Si a« 6 ab Kekwe 1,713,029 1,635,721| +4.7 7,273,027 Speen +108 § «ncosecch . . padevces esse] = secces=s| ss we oon 
ESAS 7,138,837 5,085,216] +40.4 23,396,923 18,942,578] +23.5 1,474,620 1,497,651; —1.5 1,102,824 270,800 

Ind.—Fort Wayne-_.-.--. 4,531,572 3,214,424; + 41.0 17,081,159 11,969,942) +42.7 1,126,527 855,387) +31.7 681,617 497,652 
Re CT 11,760,643 9,102,113) +29.2 40,749,030 Seen SOR. iideaedh. « -suewnece coesl 8 coeceesee| 8 sescecce 
Indianapolis... .... .- 65,483 ,000 58,014,000} +12.9 257,242,000 222,247,000) +15.7 15,582,000 15,667,000} —0O.5 12,456,000 10,818,000 
South Bend___.-.-.-.-. 4,992,857 3,861,540) +29.3 18,261,553 14,269 325) +28.0 1,065,936 905,035) +17.8 1,040,733 446,826 
Terre Haute______- 20,094,646 17,535,214) +14.6 76,657,136 65,976,780) +16.2 4,939,191 4,321,334| +14.3 3,663,247 2,749,457 

Wis .—Madison_.-.-_-_-- 3,596,035 2,773,101| +29.7 14,876,139 1 * £0: er a eee eeeck 8  L asencebel: . pesendor 
Milwaukee_.._..--_- 92,631,703 71,406,750) + 29.7 327,018,819 256,031,459| + 27.7 21,177,772 16,831,480) +25.8 13,039,013 11,214,186 

a 1,719,631 1,533,036] +12.2 6,898 ,360 Geen PAO .- wendewael ~wabébdkeas spasl:  bpesscecsel i <nseedec 

Iowa—Cedar Rapids--. 4,397 ,664 4,073,067 +8.0 15,839,175 13,201,309) +20.0 1,376,845 1,550,999| —11.2 381,598 b 
Des Moines... _..-.-.-- 39,514,110 35,270,160} +12.0 129,867,731 115,224,440| +12.7 17,375,356 19,210,178} —9.6 14,373,230 12,050,665 
|. 7 ee 15,449,196 13,013,997) +18.7 52,470,130 44,700,956) +17.4 3,785,094 3,185,412) +18.8 3,665,712 2,189,203 

Ill.—Aurora___._._._. 1,614,170 1,433,838) +12.6 5,208 ,287 Serene FIO |. anaébocadh... ebonvads ee) ee ee 
Bloomington ____.-- 1,785,805 1,694,408 +5.4 6,428,451 5,519,418) +16.5 436,089 459,379| —5.1 633,560 541,135 
RE Sy sae 1,272,838,209| 1,044,952,375| +21.8] 4,899,567,007| 4,107,261,922| +19.3]| 299,992,324) 285,272,715) +5.2| 238,918,349) 204,591,331 
i no 3,490,227 2,771,016| + 26.0 12,781,242 10,115,964) +26.3 926,388 698,723) +32.6 540,919 558 ,226 
Pa age 19,246,040 12,582,036) +53.0 65,608 ,046 45,513,158) +44.2 4,815,987 3,305,390| +45.7 3,381,247 2,595,816 
4,368,691 3,310,261) +32.0 15,157,484 12,182,807| +24.4 997 ,283 697 ,431| +43.0 953,454 1,549,708 
Springfield. _....._- 4,895,889 4,222,341) +16.0 17,705,490 14,960,046) +18.4 1,265,771 1,227,794 +3.1 973,374 1,195,664 
Total (25 cities)....| 2,042,747,004| 1,687,987,068) +21.0| 7,761,609,454| 6,549,373,548| +18.5 496,671,999| 457,914,512} +8.5) 378,411,921] 260,162,132 
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CLEARINGS—(Concluded). 
Month of April Four Months Ended April 30 1 Week Ended May 2 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 | Dec. 1936 1935 | Dec. | 1934 1933 
$ % $ $ % $ 8 % $ $ 
Eighth Federal Resjerve District|——-St. Louis— 

Mo.—St Louis......-. 362,285,178 324,997,458} +11. 1,379,804,046; 1,229,660,448] + 12.2 87,500,000 77,600,000} +12.8 69,400,000 56,800,000 

Ky.—Louisville ....-- 124,631,080 111,851,911] +11.4 511,402,997 447,916,925) +14.2 27,762,850 26,867,516) +3.3 22,803,573 17,068,755 

Tenn.—Memphis - . . - 64,380,719 59,180,898; +8.8 261,042,702 248,341,174] +65.1 17,070,682 13,774,068] +23.9 12,036,436 9,982,689 

Ill.—Jacksonville..... 199,877 208,027} —3.9 912,889 ,234] +19.1 b b b b 
i latte 2,183,000 2,092,000} +4.3 7,840,000 7,039,000] +11.4 512,000 353,000} +45.0 574,000 385,813 
Total (5 cities)...-- 553,679 ,854 498,330,294) +11.1] 2,161,002,634 1,933,723,781| +11.8]} 132,845,532] 118,594,584) +12.0) 104,814,009 84,237,257 
Ninth Federal Rese/rye District—|Minneapolis —|-— 

Minn.—Duluth. ~.....- ,888 ,680 10,121,500] +7.6 40,020,564 34,272,748) +16.8 2,174,474 2,627,670) —17.2 2,130,258 2,419,828 
Minneapolis .......-. 260 ,093 ,083 243 ,666,467| +6.7 925,116,856 851,101,042} +8.7 64,212,411 64,402,542} —0.3 55,019,658 ,508, 
Rochester. .......- - 1,160,483] 1,022,246] +13.5 4,210,149 5000,068) +16.00 = nccocacel 3 _ ooenacee wa--]  — weeneeen| = -------- 
lilting 101,134,679 97,859,782} +3.3 384,279,505 358,770,682; +7.1]} 23,698,466] 26,010 524) —8.9) 21 204,352) 14,157,607 
.D.—Fargo.....--- ,065, 7,693,279| +30.8 33,180,391 28,393,404) +16.9 1,971,355 1,829,409} +7.8 1,563,903 1,456,349 
Grand Forks... -..-- 4,525,000 3,441,000} +31.5 14,362,000 33,000,000) FICO cccccacel cncccecee wane] weeeeee-] 00 -------- 
SR kcdoceococedo 672,749 638,359} +5.4 2,518,315 2,163,006] +16.4, ........] -------- ee ee ao 

£& .D.—Aberdeen ....-. 2,471,211 2,244,655| +10.1 8,847,704 8,155,778] +8.5 560,808 566,213} —1.0 447,496 497,977 

» Sioux Falls. ......-- 7,269,091 5,082,578] + 43.0 25,299,769 SS BD ee ee ee ee 

Mont.—Billings . ...-.- 2,540,234 1,847,555] +37.5 ,968 ,943 7,152,155] +25.4 513,546 435,414] +17.9 376,049 248,912 
Great Falls...... .- 3,010,224 2,398,604] +25.5 10,771,006 GC Seeeees TERM ccccccesl 40 oo seeess er ee eT 
os haunt 10,239,455 10,379,789] —1.4 37,559,023 41,142,167} —8.7 2,051,675 2,653,766] —26.5 2,369,339 1,614,746 
Lewistown. ......-- 220, 194,895} +13.1 38, tg lene ee ee 
Total (13 cities)...~ 414,291,275 386,590,709] +7.2| 1,495,972,313| 1,375,570,438) 48.8 95,182,735 98,525,538} —3.4 83,102,055 68 904,249 
Tenth Federal Reseiryve District—/|Kansas City|— 

Neb.—Fremont ....-- . ,686| —6.4 1,876,738 1,672,422} +12.2 117,443 158 ,506| —25.9 70,129 62,421 
a 499,445 404,487] +23.5 1,901,288 1,544,095] +23.1 107 ,353 82,451) +30.2 84,265 b 
Peiivcadbecouwa 12,223,637 9,677,894| +26.3 44,854, 36,866,114] +21.7 2,955,714 2,373,115) +24.6 2,437,325 1,953,341 
GH bn cbenesode 139,990,046} 115,607,371} +21.1 536,728,780 448,330,986] +19.7|| 34,382,426] 29,966,395) +14.7| 25,392,480) 19,410,546 

Kan.—Kansas City. -- 6,445,571 5,551,352] +16.1 24,203,096 ke ES’ aes eo eocch 8 scsesess| ncesecce 
WI .cnbdocdocd 7,775,936 10,493,711] —25.9 36,342,752 38,878,372) —6.5 1,729,855 2,304,094) —24.9 1,769,695 1,503,796 
WER cc cctcccn 11,662,066 10,842,757] +7.6 49,850,793 44,708,486] +11.5 2,523,453 2,365,126; +6.7 2,133,850 2,005,714 

Mo.—Joplin._.....-- 1,938,069 1,681,889] + 15.2 7,888,578 DARA PEMD «:: weiedtee\: Ghandons call: :<smanamemall (.: «ian 
Kansas City ..-....- 362,525,898 360,110,105} +0.7| 1,460,284,745| 1,335,659,129) +9.3 81,635,175 89,414,178 : 71,547,014 55,149,391 
BS. SGRGBR.. ccccccece 12,542,389 12,220,242} +1.0 ,553 ,242 48 907,337] +3.4 2,650,027 2,710,299' —2.2 2,780,936 2,394,724 

Okla. —Tulsa......... 36,690,056 29,225,946] +25.5 ,404,308 BER. Fee. eeee FOLGE. 3s cacecdsh Skbewese eocsl cccsesess 8 «=. sasesese 

Colo.—Colorado Spgs. 2,452,355 2,153,052] +13.9 10,466,596 8, ,634] +18.5 268 ,927 393,895] —31.7 461,831 569 487 
Oe Spee 111,633,617] 95,552,756] +16.8|  441,557,361| 374,777,853] +17.8]] --------] -------- aia seasons... a 
, a eres 2,822,444 2,378,334] +18.7 10,848,920 9,196,779] +18.0 617,239 537,635] +14.8 441,517 507,372 
Total (14 cities)....] 709,478,395 pe Pe 48.1] 2,817,761,205| 2,485,365,583 cr 126,987,612] 130,305,694] —2.5| 107,119,042] 83,556,792 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin._....- 5,476,213 6,621,074] —17.3 19,337,459 24,032,911, —19.5 1,209,320, 1,070,522) +13.0 768,892 784,915 
Beaumont... ....-- 3,825,404 4,073,217} —6.1 15,838,481 _* :  #@8owt ieee ee —— eae Bee ee OF 

= pbb Ooseehe 186,128,544 153,502,898) +21.3 720,172,756 612,921,479] +17.5 39,278,170 33,403,262] +17.6 30,793,869 23,637 ,664 
| jaa 16,032,705 12,785,980] +25.4 64,262,983 Gee + Meee: pawcesdel::* skbeeben ccial ah. cee 
Bt. Worth. .-caceso 25,429,373 21,699,002) +17.2 102,840,950 84,004,034) +22.4 5,614,950 4,710,657} +19.2 4,659,756 4,458,130 
Galveston.......... 8,734,000 7,432,000} +17.5 37,219,000 33,120,000} +12.4 1,918,000 ,031, —5.6 1,707 ,000 ,o90, 
SL. i. pcoeonat 136,696,616] 110,499,522) +23.7 550,231,132 436,926,466] +25.9)]  ........] -.-.---- ccael  «codaneel. .eseeunean 
Port Arthur_..-...-- 1,632,169 1,324,762] +23.2 6,191,005 Ree eee: she Le : lpeasdeod ee lg 
Wichita Falls_....-- 3,316,936 3,249,330] +2.1 13,139,199 12,486,695} +5.2 a718,301 b ee b b 

La.—Shreveport-.-...-. 13,080,905 8,226,821) +59.0 49 864,195 35,010,213] +42.4 3,235,824 1,936,260] + 67.1 1,937,266 2,183,824 
Total (10 cities)...- 400 352,865 329,414,606} +21.5] 1,579,097,160) 1,312,121,995) +20.3 51,256,264 43,151,701 +18.8] 39,866,783 32,454,533 
Twelfth Federal Reiserve District}|—San Francijsco— 

Wash.—Be ham... 2,848,084 2,142,557] +32.9 9,181,080 Te Pahwe§—§ sesscanel. .. eeaneen a eee ie oe 
EE... « cacdeboutn 137,451,867 112,932,830] +21.7 518,091,386 414,798,674] +24.9 32,268,375 30,123,421} +7.1 22,432,897 19,037,631 
SING & . chsisdveiieliie 34,192,000 32,574,000} +5.0 132,572,000 126,493,000} +4.8 7,520,000 7,898,000] —4.8 ,377, 230, 

ie dado sone 3,845,686 2,704,845) +42.2) 12,687 ,349 9,158,646] +38.5 783,425 676,106] +15.9 445,670 260,121 

Idaho—Buvuise. ......-.- 4,376,128 4,703,128] -—7.0 17,443,482 16,209,851 ri: £eecocel | eaawteoa Scodl.. .caammaeel. mame 

Ore.—Eugene.......- ,000 ,000| +10.1 3,033,000 Sewn. aeteaoel .dbaniinne siuall . damian... “nace 
np cheseud 115,230,346 93,861,042} +22.8 436,886,383 374,190,453] +16.8 24,467,215 22,667,427; +7.9 19,460,707 15,676,601 

Utah—Ogden__.__..- 2,469 926 2,207,047] +11.9 10,343,109 iF tf ES 5 Bees: Re: + oe OE ESN eS 

. Salt Lake City... . 60,392,835 51,648,945; + 16.9 224,282,909 199,733,538} +12.3 14,107,589 13,139,299] +7.4 10,797,771 7,618,314 

Ariz.—Phoenix___...-. 13,921,486 588, + 20.1 53,354,128 ES ee Remipesrtrrr ss Sail “«.. santa. ne 

Calif.—Bakersfield_-_- 5,200,174 4,620,557| +12.5 19,853,237 Ps +i: gtcnaceul - socsunen agua > \.mabiateete. aa nets 
i A 18,120,179 14,281,360] + 26.9 74,156,727 Pe Pew} : Seskmeceh. saben aahigit _ aiueieeee eee 
Long Beach. ....... 18,714,393 15,227,696] +22.9 69,190,264 53,566,087] +29.2 3,777,686 3,543,167] +6.6 2,947,007 2,861,234 
ER. «a cbtbtnominas 2,764,000 2,315,473] +19.4 10,794,000 Den en}, aeeasesell- © eeemenan Ltt. eamienial yg phe OREM 
Pasadena.......... 15,421,359 12,014,678} +28.4 60,303,330 46,279,607) +30.3 3,367,504 2,682,688] +25.5 2,711,058 2,631,202 
Riverside. .......-.- 7 ,500 3,189,816] +40.4 15,217,216 SF SS ECO ss OE ne ee a er Tee ee aera Otte 
Sacramento ____-.-.- 35,951,533 28,121,460] +27.8 134,572,139 95,818,988] +40.4 6,042,522 8,448,659] —28.5 5,108,229 2,620,970 
San Francisco... .-.-.- 591,049,786 520,688,537] +13.5| 2,299,609,702 1,971,775,316] +16.6 142,720,000} 124,470,079] +14.7] 115,651,803 87,992,517 
Net ell RSI ,065,750 8,520,039] +29.9 41,012,712 31,107,690] +31.8 2,212,388 2,233,347] —0.9 1,934,443 1,492,594 

4 Santa Barbara- ----- 6,271,394 5,045,254] +24.3 22,449,795 18,414,891] +22.0 1,540,040 1,152,791] +33.6 1,049,872 889,851 
GS 9,721,365 6,670,791] +45.7 30,625,880 23,420,587} +30.8 1,779,154 1,665,395) +6.8 1,330,746 958,173 
Total (21 cities) ____- 1,094,262,791| 935,762,064] +16.9] 4,195,659,828| 3,538,438,917] +18.6]| 240,585,898] 218,700,379 +10.0] 190,247,203) 145,269,208 

Grand total (165 cities) ./26,990,579,535)24,779,527,997| +8.9]107,446,542,288) 97,522,828,186] +10.2]|6,996,177,300|7,278,537,614 —3.9]6,166,177,890]5,075,372,049 

Outside New York__._]10,787,158.485] 9,314,327,8171 +15.8] 41,402,255,063| 35,967,838,102] +15.1]/2,439,512,186/2,330, 168,336 +4.7/2,008,476,47811,585,015,288 




















CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 30 
























































Month of April Four Months Ended Aprii 30 Week Ended April 30 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 

Canada— $ $ % $ $ % $ $ s $ $ 
, a A 473,386,496} 412,700,462) +14.7| 2,066,193,863) 1,786,457,733) +15.7|| 102,828,513) 162,318,513) —36.7| 126,979,669) 107,771,187 
Dt. -cnencateee 401,064,108 339,125,072} +18.3| 1,647,730,910| 1,409,489,401] +16.9 97,647,648} 105,658,562; —7.6| 193,339,722 ‘ d 
Winnipeg . ...-....-..-. 216,881,916 187,506,212} +15.7 809,508,001 593,715,082) +36.3 56,406,498} 106,479,655) —47.0} 92,605,469 85,153,142 
_ apps 76,588,719 61,960,595) +23.6 297,305,245 237,775,584) +25.0 17,733,738 17,346,186} +2.2 17,602,337 12,928,610 
AEN SR RR 84,074,775 84,262,004; —0.2 323,670,360 183,860,313) +76.0 21,328,499 29,681,244) —28.1 4,534,618 4,732,681 
Gs. + cmdaneebonts 18,131,359 15,878,522; +14.2 66,171,990 59,009,882) +12.1 3,903,522 4,557,696) —14.4 3,543,704 4,682,064 
eee Aa Gl 9,195,191 9,064,522; +1.4 35,830,992 34,046,157; +5.2 2,021,759 2,410,587; —16.1 2,295,449 2,403,310 
ne oe eal 19,410,699 15,678,779| +23.8 75,809 ,354 58,457,678| +29.7 4,124,355 4,345,995; —5.1 4,279,167 3,783,302 
icin aici dnt 23,591,524 21,961,879; +7.4 92,682,942) 78 ,387,379| +18.2 5,281,119 6,788,023) —22.2 ,168, 5,256,710 
ila a eet 7,467,160 6,758,665) +10.5 27,809,823 25,203,522} +10.3 1,726,392 1,725,324 0.1 1,811,039 1,700,735 
iia neat eS 7,100,416 6,652,211) +6.7 27,334,239 24,128,362} +16.2 1,527,198 1,794,598} —14.9 1,628,368 1,388,172 
i nn sine inane 10,881,905 10,158,250; +7.1 46,640,376 40,151,609} +16.2 2,232,302 2,866,022} —22.1 2,779,243 3,007,774 
. Ra Sore 17,594,707 17,321,539; +1.6 60,875,744 64,910,598} —6.2 3,253,212 3,926,921) —17.2 3,861,033 3,537,056 
A iis in unitate 13,687 ,407 12,174,892; +12.4 49 437,576 44,525,257} +11.0 3,128,211 4,384,704| —28.7 2,692,323 3,951,276 
I Se ciate 1,166,667 1,148,249; +1.6 4,368,265 4,451,243) —1.9 244,805 06,683} —20.2 33,640 314,520 
een me 1,958 ,661 1,770,784; +10.6 7,114,716 6,483,774) +9.7 451,110 441,095} +2.3 428,491 334,844 
REE EE 5,546,106 5,319,199; +4.3 20,791,320 19,543,215] +6.4 1,256,707 1,421,819} —11.6 1,201,466 985,221 
REGG88 JAW acccodccesea 2,177,011 1,888,416) +15.3 8,212,107 7,030,646; +16.8 471,591 475,890; —0.9 52,002 555,231 
. «. cniccaumnee 3,414,237 3,258,827; +4.8 13,414,341 12,428,721] +7.9 669,374 846,701) —20.9 785,735 783,636 
Fort William. ....-..-. 2,416,222 2,455,159; —1.8 8,946,570 8,840,714; +1.2 507 ,746 600,704) —15.5 594,521 608 ,236 
New Westminster. -..-.. 2,651,922 2,250,116) +17.9 9,484,727 8,206,631} +15.6 621,193 569,179; +9.1 560,359 460,429 
Medicine Hat....-.-.-- 1,112,309 903,113) +23.2 3,686,987 3°197 222| +15.3 204,909 217,924; —6.0 215,409 176,300 
Peterborough. ......-. 2,620,851 2,610,508; +0.4 10,129,682 9,380,093; +8.0 626,574 706,733) —11.3 712,251 614,421 
Sherbrooke. ......-.-.-- 2,624,513 2,281,890) +15.0 8,992,913 8,290,895, +8.5 523,165 542,831) —3.6 668 ,553 635,410 
pC STS ES 4,269,767 3,918,816) +9.0 17,008 ,527 15,239,520; +11.6 847,943 1,159,934] —26.9 1,190,251 865,996 
a 12,278,963 9,697,265) +26.6 46,430,748 37,881,834] +22.6 3,211,872 2,539,517) +26.5 2,416,196 2,373,403 
Prince Albert. .....-.-- 1,298,486 1,318,344; —1.5 5,025,323 4,929,906) +1 9 89,501 328,723) —11.9 299,918 55,948 
RN 2,834,409 2,633,400| +7.6 10,921,437 10,250,313) +6.5 662,285 603,332; +9.8 655,491 622,949 
Se. . awed 2,189,441 2,106,054; +4.0 8,294,182 7,741,751| +7.1 438 ,637 540,061} —18.8 564,033 573,820 
PREG aS pipes 1,963,149 1,917,086| +2.4 7,725,496 7,275,001} +6.2 411,421 452,415) —9.1 442,618 426,835 
(SARE GRAS SF 1,892,831 1,806,094} +4.8 7,443,539 6,676,474| +11.5 376,614 432,526| —12.9 412,003 421,400 
kw scene 3,438,851 3,183,349} +8.0 13,039,605 11,465,370] +13.7 896,813 846,665) +5.9 704,158 524,499 

Total (32 cities)....| 1,434,904,778) 1,251,670,273| +14.6| 5,838,031,800] 4,829,431,880) +20.9|] 335,855,226) 467,316,762) —28.1| 474,857,916] 351,806,801 

a Not included in total. b No clearings available. * Estimated. 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF APRIL 30, 1936 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 

of April 30, appropriated $17,777 ,014,101 for recovery and relief up to the end of April, which compares with $17,779 ,280,194 
appropriated asof March 31,1936. The figure for April 30 does not include amounts advanced under the Kerr-Smith Tobacco 
= Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress in February 


Act, t 


after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. 


A report of the Treasury 


ropriations up to March 31 was given in the “Chronicle” of April 11, page 2441. 


covering & 
~ to the tabulation for April 30, $12,572,646,137 of the amount ap 


Aceor 


during the fiscal year ended June 30, 1935, and previous year, and $2,744,187 


oe mage was expended—$9 ,828 458,273 
' thus far during the fiscal year ending 


June 30, 1936; $5,204,367,964 remains unexpended. Of the appropriations, $2,308,079,809 are listed in the tabulation as 


specific allocations to t 
Finance Corporation, 
Appropriation Act, 1935 (appr 
(approved April 8, 1935). 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND 


RELIEF, 
AS OF APR. 30 1936 


he various governmental agencies; $6,204,772,649 as having been made available by the Reconstruction 
$3 ,235,935,000 under the National Industrial Recovery Act, $1,366,005,000 under the Emergency 
oved June 19, 1934), and $4,662,221,643 under the Emergency Relief Appropriation Act, 1935 


he Treasury’s tabulation for April 30 follows: 


DITURES THEREFROM, AND UNEXPENDED BALANCES 







































































Sources of Funds a Erpenditures a 
Appropriations 
Statutory and Executive Allocations 
Organizations Reconstruction Fiscal Year | Uner 
National Emergency Emergency Finance Total Fiscal Year 1935 and — 
Spectfic Industrial | Appropriation Relief Corporation 1936 Prior Years b 
Ad 1935, |Appropriation 
Ad Approved Act 1935, 
Approved |June 19 1934} Approved 
June 16 1933 Aprii 8 1935 
Agricultural aid: $ $ $ $ $ $ $ $ $ 
Agricultural Adjustment Administration} €322,500,000) 37,554,000) --------/ -..----- d 360,054,000} 50,623,626) 159,610,800} 149,819,572 
Commodity Credit Corporatiom.e.....) | -------- 3,000,000; -----.-.| -...-.-- f489,439,330| 492,439,330) 179,928,813} 104,197,869] 208,312,647 
i: ae Ahn o........ 80,000,000 000,000] 133,629,959] 37,000,000] 315,748,397| 626,378,356] @35,693.866| 423'395:524| 238°676'698 
Federal Farm Mortgage Corporation...) 9 --------| -e------| 0 eee eeen-] 0 -------- 200,000,000 000,000; -..-...- ee: eget 
Federal Land banks: 
| 125,000,000} 9 =§s --------| 9 --------] 0 eneee---] 0 -------- 125,000,000} 3,046,185) 124,958,815 3,087,370 
DMIEEED.. .cncanceccomoccecsoe 145,000,000)  -nnnnnee] ew ewewee| wwe enene] 0 eo eee 145,000,000} 24,601,115) 74,493,662] 45,905,221 
Reduction in int. rates on mortgages. AA i ee ee 58,950,000} 23,550,392; 19,506,931 15,892,875 
Federal Emergency Relief Admin - -.-. h 605,000,000} 152,304,158; 480,590,512) 934,030,085) 911,040,000 ee feo 2,443,115,494 31,030,526 
Federal Surplus Commodies Corp. . -- 9,823,819] 116,624,322 
Civil Works Administration... .......- h 337,700,000; 400,005,000; -----...-|  --.-..-- 88,960,000} 826,665,000 591,395! 816,450,155 9,623,448 
Emergency conservation work. ...... 93,101,630 323 362,315 322,890,000 605,334,450 eceeccece 1,344,688,395 437,336,203 767,449,494 139,902,697 
Department of Agriculture, relief......)  --------| 9 -+------- 85,320,000; -.------|  -------- 85,320,000 2,679,093| 80,561,249 2,079,656 
Public Works (including Work Relief): 
Boulder Canyon project_.....-.---..-- 113,339,960} 44,093,000 3,000,000; 12,000,000); -------- 72,432,960 8,004,155| 43,265,888} 21,162,916 
Loans & grants to States, munic., &c.e.| -------- 435,371,994; 133,000,000) 345,753,590 j 914,125,584; 91,639,270} 216,303,647] 606,182,666 
Loans to oe | éenenees ye. Re eee j 192,139,506) €126,812,438| 136,969,752| 181,982,191 
i CL, «100 huechmanmanoeeed i 255,488,217 031,000 2, 500,000,000} -------- 1,193,521,456| 175,687,149| 585,238,957] 432,595,349 
River and harbor work. _......-.--.... i 255,024,484; 93,907,485) 130,801,892) --.-.-..-- 79,733,862| 124,389,694] 220,375,133] 134,969,035 
Rural Electrification Administration...) =§s --------| --------| 0 --=----- 12,842,912) -------- 12,842,912 841,956 16,820} 11,984,134 
Works Progress Administratiom.......}| __--------]| _ --------| | -------- 1,429,783,976} -------- 1,429,783,976| 913,364,958) ....___- 516,419,017 
PN ht cinta aha adnndntel i 72,000,000} 760,526,631) 74,730,254) 312,687,284; --.------ 1,219,944,170| 335,323,613] 460,640,362] 423,980,194 
= to re ne owners: 
ome-loan system: 
Home-loan bank stock.....-......[ 0 --------| 0 --eeeee-] 0 weeeee--] 0 -+------ 125,000,000} 125,000,000} 16,896,300} 81,645,700} 26,458,000 
Home Owners’ Loan Corporation....{| — --------| _ --------) 0 we eeenen-] 0 -+------ ,000,000} 200,000,000; -__...-- 00,000,000; __..._.. 
Federal savings and loan associations.| K 50,000,000); =§_ --------} --------}| © --~------| == ------ 50,000,000; 19,668,585) 30,241,584 89, 
Emergency housing.....-.... ee. deena 32,058,500} -------- 103,773,050} --.-.--- 135,831,550| 22,968,915 6,849,186] 106,013,447 
Federal Housing Administratiom.......} § -------- 1,000,000; --------|  -----.-- 439,000,000} 40,000,000) 12,116,170} 15,963,873] 11,919,956 
Resettlement Administration... .......}  -------- 23,209,359 3,389,487} 227,900,000} --..----- 254,498,846) 94,243,494 1,761,663] 158,493,688 
Subsistence homesteads.........-..--| § -------- 6,724,224, ewww eene| ewww nne| enn neee 6,724,224 428,264 6,034,250 261,710 
Miscellaneous: 
Export-Import Banks of Washington.e.| _—_—- - -- ---- 1,250,000; --------| -------- 35,000,000} 36,250,000}; 19,583,400 37,827| 16,628,772 
Federal Deposit Insurance Corporation.|; 150,000,000; --------|  --------| -------- I 150,000,000} -..-..-. 150,000,000} -.......- 
Administration for Industrial Recovery.| -------- 19,378,000 4,903,468) --------|  -------- 24,371,468 5,109,755} 19,129,222 132,491 
Reconstruction Finance Corp. 
loans and expenditures.e........... i ee ee ae 43800 584,920|3,800,584,920) ¢169,845,053|2,276,434,748] 1,693,995,225 
Tennessee Valley Authority... —-.....- i 50,000,000} 25,000,000; --------| --.----- ,000,000| 27,814,668} 47,185,331} —__.._..- 
RSE PERE see ee 2,308,079,808|3,235,032,174/1,360,453 ,407 |4,651 ,907,239|6,204,772,649/17760 245,278) 2,744,187,863 |9,828,458,272/5,187,599,142 
eee Gee unm eeveuneel. ,  weseuman 902,825 5,551,592; 10,314,404) -.....--. ER EE SN Meee 16,768,822 
NE LE EI YS. 2,308,079,808 03235935,000|0 1366005,000|/p 4662221643)/6,204,772,649/17777 014,100|2,744,187,863 |9,828,458,272|5,204,367,964 
a The following appropriations included in the 1936 Budget estimate of $300,- securities acquired by the Federal Emergency Administration of Public Work 
000,000 for general public works annual program and expenditures therefrom are but the amount which the Reconstruction Finance Corporation may have invested 
not included in the above statement: Boulder Canyon Project, $14,000,000; at any one time in such securities may not exceed $250,000,000. Moneys paid 
Public highways, $40,000,000; River and harbor work, $10,000,000; other public for such securities are available for loans (but pot grants) under Title II of the 
works, $118,409,000; Tennessee Valley Authority, $36,000,000; total, $218,409,000. National Industrial Recovery Act. The amount of obligations which the Recon- 
b The emergency expenditures included in this statement for the period prior struction Finance Corporation is authorized to have outstanding at any one time 
to the fiscal year 1934 include only expenditures on account of the Reconstruction is increased by the sums necessary for such purchases, not to exceed $250,000,000. 
Finance Corporation, and subscriptions to capital stock of Federal Land banks The purchase of such securities by the Reconstruction Finance Corporation is 
under authority of the Act of Jam. 23 1932. Expenditures by the several depart- reflected as expenditures of the Reconstruction Finance Corporation and as credits 
ments and establishments for public works under the Emergency Relief and Con- against expenditures of the Federal Emergency Administration of Public Works. 
struction Act of 1932 were made from genera! disbursing accounts, and, therefore, The amount by which the available funds on account of such transactions has been 
are not susceptible to segregatiom from the general expenditures of such depart- increased is, therefore, included in the funds of the “‘Reconstruction Finance Cor- 
ments and establishments on the basis of the daily Treasury statements. poration—direct loans and expenditures.”’ 
c The sum of $322,500,000 includes appropriations under the Acts of May 12, k Includes $700,000 allocated for savings and loan promotion as authorized 
1933, May 25, 1934, June 19, 1934, and Aug. 24, 1935, totaling $360,000,000, less by Sec. 11 of the Act of April 27 1934. 
37,500,000 carried to the surplus fund from the appropriation of $100,000,000 1 Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
provided by the Act of June 19, 1934. ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
d There are no statutory limitations on the amounts of funds which may be Corporation in a face amount of not to exceed $250,000,000, and the amount of 
made available by the Reconstruction Finance Corporation for carrying out the obligations which the Reconstruction Finance Corporation is authorized to have 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by outstanding at any one time is increased by $250,000,000. The amount to be 
the Reconstruction Finance Corporation of preferred stock or capital notes of included in this column will represent the proceeds deposited with the Treasurer 
banks and trust companies under the Act of March 9 1933. The Reconstruction of the United States on account of the sale of such obligations by the Federal 
Finance Corporation is required to make available to the Federal Housing Admin- Deposit Insurance Corporation to the Reconstruction Finance Corporation. 
istrator such funds as he may deem necessary for the purposes of carrying out the m The appropriation of $500,000,000 for subscription to capital stock is includ ed 
provisions of the National Housing Act. The amounts included in this column in the figures shown in the column for Reconstruction Finance Corporation. 
for the purposes specified are based upon checks issued therefor from time to time n Exclusive of the $64,065,000 transfer referred to in note (p). 
by the Reconstruction Finance Corporation. The authority of the Reconstruction o Exclusive of the $25,600,000 and $34,570,000 transfers referred to in note (p). 
Finance Corporation to issue its bonds, notes, and debentures has been increased p Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
by such amounts as may be required to provide funds for such purposes. and transfers of unexpended balances as follows: From the Reconstruction Finance 
e Expenditures are stated on a met basis, 1.e., gross expenditures less repayments Corporation, $500,000,000; from the appropriation of $3,300,000,000 for National 
and collections, details of which are set forth in the supplementary statement below. Industrial Recovery, $64,065,000; from the appropriation of $525,000,000 for relief 
f Net, after deducting repayments to the Reconstruction Finance Corporation. in stricken agricultural areas provided in the Emergency Appropriation Act of 1935, 
@ Excess of credits, deduct. approved June 19, 1934, $25,600,000; from the appropriation of $899,675,000 for 
hThe appropriation of $950,000.000 provided in the Act of Feb 15 1934 was emergency relief and public works provided in the Emergency Appropriation Act of 
allocated by the President as follows: Federal Emergency Relief Administration, 1935, approved June 19, 1934, $34,570,000; from the appropriation of $950,000,000 
5.000.000, of which amount $7,300,000 has for emergency relief and civil works provided in the Act of Feb. 15, 1934, $7,300,000; 
from unobligated moneys referred to in Sec. 4 of Act of March 31, 1933, $17,765,- 


$605,000,000; and Civil Works Admin. $34 


been transferred to the Emergency Relief appropriation. 
Appropriation Act, 
authorized to purchase marketable 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 


j Under the provisions of the Eximergency 
the Reconstruction Finance Corporation is 


fiscal 


iSee note a above. 


year 1935, 


140.54; and moneys transferred pursuant to Sec. 15 of the Agricultural A 
ment Act, $12,921,502.64. as . ale a 












































This Month Fiscal Year 1936 
ns 
Organtzatto Repayments and Net Repayments and Net 

Payments Collections Erpenditures Payments Collections Expenditures 
A OO AE AE TR ES OYE SF TERT: $843,531.67 | $3,043,902.30 | a$2,200,370.63 |$209,774,719.07 | $29,845,905.60 |$179,928,813.47 
Commnatity Coot) tae tae: UIRE GD OTE 6,541,806.74 | 3,311,929.02 | 3,229,877.72 | 60,021,369.86 | 95,715,235.94 | a35,693,866.08 
Do gles peg cece tehee 7 gy pe ll ea 40,888,724.51 | 13,378,218.65 | 27,510,505.86 | 267,805,882.59 | 176,166,612.26 | 91,639.270.33 
ae ee Sere er to et sec ssauen 1,431,579.46 292,189.01 | 1,139,390.45 | 16,398,445.21 | 143,210,883.21 |a126,812,438.00 
i eg ome RR apg a aS 16,869,564.38 118,554.13 | 16,751,010.25 | 25,061,655.58 | 5,478,255.52 | 19,583.400.06 
expenditures! 41.348,424.51 | 72,755,211.82 | a31,406,787.31 | 820,711,362.70 | 990,556,416.36 '169.845,053.66 





Reconstruction Finance Corporation—direct loans & 
a Excess of repayments and collections (deduct). 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Jan. 31, 
1936, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1935: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Jan. 31, 1936 Jan. 31, 1935 
Balance end of month by daily statements, &c...... 2,003,979,341 2,319,392,435 
Add or Deduct—Excess or deficiency of receipts over 


or under disbursements on belated items-........ —45,716,462 —15,914,925 
1,958,262,879 2,303,477,510 
Deduct outstanding obligations: 

Matured interest obligations... .-.............-.- 22,827,107 27,148 462 
Disbursing officers’ checks..................... 690,506 ,332 276,512,596 
Discount secured on War Savings Certificates... . 3,740,830 3,874,945 
Settlement on warrant checks.................- 2,967 ,652 3,742,360 
Te bbb de taaedaribibaneoeesedbbene 720,041,921 311,278,363 








Balance, deficit (—) or surplus (+)-..........- + 1,238,220,958 +1992,199,147 


INTEREST-BEARING DEBT OUTSTANDING 
Interest Jan. 31,1936 Jan. 01, 1935 
ayable $ 








Tttle of Loan— . 
28 Ea ee DS eee 599,724 ,050 
lll a Te EEL Piles EEA: in”. dutta 48,954,180 
in} note eaeeneeeeeaeGeSeeeons i) c_eeminniens 947, 
EE I ee ee tae Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947............ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedmess..................-.. «. 253,700,000 163,100,000 
3s First Liberty Loan, 1932-1947........... ee... denen aaa 1,392 226,250 
4s First Liberty Loan, converted 1932-1947....J.-D. -.....-... ,002, 
4468 First Liberty Loan, converted 1932-1947..J.-D. -.....-... 532,489,100 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. - ......... 3,492,150 
434s Fourth Liberty Loan of 1933-1938. ...._. > . anime c3,181,062,700 
44s Treasury bonds of 1947-1952............ ~O. 758,955,800 983, 
3s Treasury bonds of 1944-1954. ............. J.-D. 1,036,762,000 1,036,834, 
3%s Treasury bonds of 1946-1956......-..... M.-8. 489,087,100 489 ,087 ,100 
3%s Treasury bonds of 1943-1947. ........... J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943. ........... J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943........... M.-8. 544,914,050 544,914,050 
3\%s Treasury bonds of 1946-1949. ........... J.-D. 818,646,000 818,646,500 
3s Treasury bonds of 1951-1955............- M.-8. 755,476,000 755,478,850 
3348 Treasury bonds of 1941................-. F.-A. 834,474,100 834,474,100 
4348-3 4s Treasury bonds of 1943-1945....... A.-O. 1,400,570,500 1,400,570,500 
3s bonds of 1944-46 ~-----A.-D, 1,518,858,800 1,518,857,800 
bonds of 1946-1948...... ........ J.-D. 1,035,884,900 ,508, 
3s Treasury bonds of 1949-1952. ........... J.-D. 491,377,100 491,377,100 
2%s Treasury bonds of 1955-1960_.......... a, SLE < edeseoqebce 
2%s Treasury bonds of 1945-1947. .......... M.-8. 1,214,453.900  -......-.-. 
o B GRAVIS BORGES, GEES Aaocccccccoccceceseses oo YF ee a oe 
2%e Postal Savings bonds................... J.-5. 120,881,020 101,943,340 
TUGRSEE Gite a adeadbndédoesdcocenccoceceneses 12,271,550,050 9,584,563,400 
BUGGED Gelecoddedseetédcboedoceconcevesenese 2,404,184,000 1,954,046,000 
Aggregate of interest-bearing debt.............. 29,617,597,883 27,952,106,520 
Bearing no interest........... Senbaneoonenetinnbak 705, ,994 473,965,221 
Matured, interest ceased....................----- 193,249,045 49,769,440 
TEE Giiicatetamtanécacwstetnserocsoesancces a30516389,922 28,475,841,181 


Deduct Treasury surplus or add Treasury deficit.... +t1,238,220,958 +1,992199,147 


BS Gieiscsovcncuessarncaneseussscescooeoees b2,278,168,964 26,483,642,034 

a Total gross debt Jan. 31, 1936 on the basis of daily Treasury statements was 
$30,516,452,985.58, and the net amount of public debt redemption and receipts 
in transit, &c., was $63,063.50. b No reduction is made on account of obligations 
of foreign governments or other investments. c Includes amount of outstanding 
bonds called for redemption on April 15 1934. 


CONTINGENT LIABILITIES OF THE UNITED STATES JAN. 31, 1936. 








Amount of Contingent Liabiltiy 
Daatl— pal a Interest Total 
Guaranteed by the Untied States: 
Federal Farm Mortgage Corp.: $ $ $ 

3% bonds of 1944-49......... 862,085,600.00 5,388,035.00 867,473,635.00 
3%% bonds of 1944-64........ 98,028,600.00 1,194,723.56 99 223,323.56 
3% bonds of 1942-47.......... 236 615,300.00 295,769.13 236,911,069.13 
1% % bonds of 1937......-.--. 22,325,000 .00 127,903.65 22,452,903 .65 
2% % bonds of 1942-47........ 79,530,100 .00 905,207.18 80,435,307.18 
14% bonds of 1939.......... ,122,000.00 621,590.75 100,743,590.75 





*1,398,706,600.00 8,533,229.27 1,407,239,829.27 


Federal Housing Administration... 


Home Owners’ Loan Corporation: 
4% bonds of 1933-51........-.. 
3% bonds, series A, 1944-52. .._.1,114,481,450.00 
2% bonds, series B, 1939-49... .1,247,362,800.00 

00 








b139,098.19 139,098.19 
8,617,745.46 1,123,099,195.46 
458,432.97 1,247,821,232.97 


144% bonds, series C, 1936.... 49,736,000. 831,085.00 49,704,915.00 
1%% bonds, series D, 1937.... 49,843,000.00 x36,343.85 49,806 ,656.15 
2% bonds, series E, 1938.-.-..-- ,532,100.00 x41,276.75 49,490 823.25 
144% bonds, series F, 1939..-. 325,254,750.00 813,129.19 326,067,879.19 
244% bonds, series G,1942-44.. 74,558,750.00 367,396.41 74,926,146.41 





*2,910,768,850.00 10,287,096.62 2,921,055,946.62 





Reconstruction Finance Corp.: 


3% notes, series G...-..-..... 16,000,000 .00 29,010.99 16,029.010.99 
2% notes, series H.......--.-- 87,333,000 .00 148,954.01 87,481 ,954.01 
14% notes, series K.........- 149,171,666 .67 287,338.87 149,459,005.54 














252,504,666 .67 465,303.87 ©252,969,970.54 

De We Genesee «= sadeaseese enennseeenne 

, GS = | eile ETL aE LPT 4,581 ,265,746.43 
On Credt- of the Untted States: 

SN eA le pe el I A Fe LEY: bese hcg 
Postal Savings Sy. : 
Funds due depositors......... 1,199,055,116.80 27,512,944.32 d1226,568,061.12 
Total, based upon credit of uhe 
ni Deets i eadcoanccen sevacecoones 1,226,568 ,061.12 





Other Obligattons— 
Federal Reserve notes (face amt.) . 


s Excess of credits (deduct). 


* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1 
1935 on $9,709,450 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1 1935. c Does not include $4,160,000,000face 
amount of notes and accrued interest thereon, held by Treasury and reflected in 
the public debt. d Figures as of Nov. 30 1935—tfigures as of Jan. 31 1935 not avail- 
able. Offset by cash in designated depository banks and accrued interest amount- 
ing to $296,715,204.09 which is secured by the pledge of collateral as provided in 
the Regulations of the Postal Savings System, having a face value of $308,445,362.98: 
cash in possession of system amounting to $77,731,234.28, and government securi- 
ties with a face value of $846,038,250 held as investments, and other assets. 

eIn actual circulation, exclusive of $15,648,053.35 redemption fund d 
in the Treasury and $317,130,885 of their own Federal Reserve notes haat te the 
issuing banks. Federal Reserve notes issued are secured by gold certificates in the 
amount of $3,871,342,760; United States Government securities of a face value of 
$135,400,000, and commercial paper of a face amount of $6,855,359. 


seondeeeees, coguecceneet ©3617 379,431.65 
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CHANGES IN NATIONAL BANK NOTES 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation Afloat on— 

on Deposti to 

Secure Circula- 

ition for National Legal 
Bank Notes Bonds Tenders Total 
$ x & < 

an Sein ~~ eesmaene b600 ,000 a412,859,760 413,459,760 
iy a Geinedsl . seecdbeé b600,000 a428,125,995 428, 995 
- Se (Oe b600 ,000 a445,407 ,210 446 ,007,210 
ts ae Geiknc *: | ¢bdeocnd b600,000 a472,546,661 473,146,661 
Nov. 30 19385....) «ss ceccuuce b600,000 a498,090,117 498,690,117 
EF St ee eee b600,000 0529 ,121 ,057 529,721,057 
Bae GP eeeiccocol cdeecene b600,000 ’ d 573,028,022 
Aug. 31 1935.... *900,000 600,000 618,311,862 618,911,862 
July 31 1935.... 2,351,260 13,984,735 735,754,750 749,739,485 
June 30 1935....| 141,945,660 220,605,430 548,490,215 769,095,645 
May 31 1935....| 283,529,310 art oat een 550,975, 794,982,175 
Apr. 30 1935....| 330,642,140 271,360,682 553,161,838 824,522,520 
Mar. 31 1935....' 478,777,490 430,477,157 418,780,298 849,257,455 





$2,327,717 Federal Reserve bank notes outstanding April 1, 1936, secured by 
wful money, against $2,380,123 on April 1, 1935. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. S. 2% Consols 1930 deposited with U. 8S. Treasurer. 


* Includes $300,000 bonds which were on deposit although circulating notes had 
been retired by deposit of that amount of lawful money. 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Mar. 2 1936 
and April 1 1936, and their increase or decrease during the 


month of March: 
National Bank Notes—Total Afloat— 





es Gee eee es ee  eeedesaeneenadanusde $428,725,995 

Bees GD GE Bn cocccccesccocncsococccoaseseosooubot 15,266 ,235 
Amount of bank notes afloat April 1, 1936.............---..-.. $413,459,760 
Legal Tender Notes— 

Amount deposited to redeem National bank notes March 2...-...-.. $428 ,125,995 

Net amount of bank notes redeemed in March................-.. 15,266,235 





Amount on deposit to redeem National bank notes April 1, 1936.. a$412,859,760 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Febru- 
ary, March, April and May, 1936: 



































Holdings in U. 8. Treasury| Feb. 1 1936 | Mar. 1 1936 | Apr. 1, 1936 | May 1, 1936 
$ & $ $ 
Net gold coin and bullion.| 607,567,323) 575,980,656) 599,170,408} 605,056,799 
Net silver coin and bullion} 390,933,218] 399,539,559) 400,720,706) 404,694,303 
Net United States notes. . 3,512,821 2,845,023 3,322,745 3,163,106 
Net National bank notes. 5,004,283 ,296, 700,837 3,654,433 
Net Federal notes} 17,258,990) 17,654,132) 18,033,105) 15,539,785 
Net Fed. Res. dank notes. 271,708 746,257 27,869 429,903 
Net subsidiary silver. ._.. 5,457,500 5,878,023 6,576,982 7,298,940 
Minor coin, &c_........- 6,810,686 7,530,704 7,003,263 6,523,135 
Total cash in Treasury -|1,036,816,529]1,013,470,643) 1039 255,915) *1046360,404 
Less gold reserve fund...| 156,039,431) 156,039,431] 156,039,431] 156,039,431 
in Treas..| 880,777,098] 857,431,212) 883,216,484] 890,320,973 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness| 747,929,000] 617,078,000/1,005,746,000} 984,307,000 
Dep. in Fed. Res. bank..| 520,294,372) 456,058,296|1,130,688,866| 707,785,750 
Dep. in National banks— 
To credit Treas. U.S..| 10,647,270 9,082,798] 12,848,789] 13,033,383 
To credit disb. officers 70,184,963] 43,344,258} 45,059,209) 42,610,731 
Cash in Philippine Islands 774,660 , 188,350 1,833,019 1,811,368 
Deposits in foreign 2 2,437,607 2,594,743 1.791968] 2,736,085 
Dep. in Fed. Land . st 2 awe 86|)6=|(llfbl eae > (\ wieieieeelie 
Net cash in Treasury 
and in banks... ._. 2, 234,044,970] 1,987,777,657|3,081 ,184,335/2,642,605,290 
Deduct current labilities.| 230,065,629 221,026,203} 215,059,937] 200,634,771 
Available cash balance.|2,003,979,341/1,766,751,454|2,866,124,398'2,441,970,519 














* Includes on May 1 $312,551,233 silver bullion and $3,265,281 minor, &c.. 
oins not included in statement ‘‘Stock of Money.”’ 








MONTHLY REPORT ON GOVERNMENTAL COR- 
PORATIONS AND CREDIT AGENCIES AS OF 
MARCH 31, 1936 


The monthly report of the Treasury Department, showing 
assets and liabilities as of March 31, 1936, of governmental 
corporations and credit agencies, financed wholly or in 
part by the United States, was contained in the Department’s 
“Daily Statement” for April 30. The report is the 22nd 
such to be issued by the Treasury; the last previous one, 
for Feb. 29, 1936, appeared in our issue of April 11, pages 
2438-2440. 

The report for March 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $3,163,788,734, 
which compares with $3,223,429,847 Feb. 29. In the case 
of these wholly-owned Government agencies, the proprietary 
interest represents the excess of assets over liabilities, 
exclusive of inter-agency items. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of March 31 was shown to be $1,164,266,380. This 
compares with $1,162,148,679 as of Feb. 29. In the case 
of these partly-owned Government agencies, the Govern- 
ment’s proprietary interest is the excess of assets over lia- 
bilities exclusive of inter-agency items, less the privately- 
owned interests. The statement follows: 








May 9, 1936 
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TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
April 30, 1936, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of April 30, 1936: 
CURRENT ASSETS AND LIABILITIES 


GOLD 
Assets— $ Liabilities— $ 
ee 10,224,924,888.80| Gold certificates 
Outstanding (outaide 


of Treasury)..-.-- 
Gold ctf. tund—__Bd. 
of Govs.,F.R.Sys-. 
Redemption fund— 


2,918,613,649.00 
4,888 ,378,911.61 











ed. Res. notes... 12,875,528 .99 

oud taates an hana 156, "039, 430.93 

Exch. stabiliza’n fund. 1,800, ‘000, ‘000 .00 

Gold in general fund... "449,017,368.27 

BEES eoccocsoenses 10,224,924,888 .80 TE aaesahkhieee 10,224,924,888.80 


Note—Reserve against $346,681,016 of United States notes and $1,177, 422.50 
of Treasury notes of 18906 outstanding. Treasury notes of 1890 are also "secured by 
silver dollars in the Treasury. 























SILVER 
Assets— 7 
ES 682,869,428 .09 | Silver ctfs. outstanding. 1,098 504,671.00 
Silver dollars......... - 508,955,735 notes of 1890 
mE SBS 1,177,422.50 
Silver in general fund 92,143,069 .59 
DER. cccsteccccecce 1,191,825,163.09| Total....- -1,191,825,163.09 
GENERAL FUND 
ssels— $ $ 
Gold (ee above)....... 449,017,368.27 | Treasurer’s checks out- 
Silver (see above)...... 92,143,069.59| standing...........-. 2,777,746 .32 
United States notes.... 3,163,106.00 | Deposits of governmen 
notes... 15, 539,785.00 g 
Fed. Reserve bank notes ,903.50| Post Office Dept..... 8,789,663 .26 
National bank lhe 3,654,433.00 Board of ° 
silver we 7,298 ,940.13 Savings 
ail bullion (cost value) $12°492'374.10 5% ve, lawful 
ver n ue 432, ‘ reserve, 
Silver bullion (recoimage eo +o | § money....-...-... 60,078,545.63 
EEE eam 118,858.62 Other deposits.....  38,210,336.27 
. &eo 3,257,854.58 urts iobureing 
i citilasiiiaen 257, ’ co . 
in: officers, &¢....--- 82,964,586.52 
Fed. Reserve banks... 707,785,749.63 | Deposits fo 
Special depos. acct redemption of Nat'l 
sales of govt. secs.. 984,307,000.00 bank notes(5% fund 
Nat. and other lawful money)..... 550,611.20 
deposi : Uncollected items, ex- 
To credit of Treas- » Ge aanentes 7,263,281.74 
urer of U. S..... 13,033,383.20 
To credit of other 200 634,770.94 
govt. officers.... 42,610,730.90| Balance of increment re- 
: from reduction 
ore in weight of the gold 
OS Ue Beccce 1,245,555.79| dollar............-.« 140,636,311.19 
os credit of other rage (see note 1). 306,426,086.94 
govt. officers.... 1,490,529.08 | Working balance... .-..-. 1,994,908,121.10 
Philippine Treasury: 
To credit of Treas- Balance to-day...... 2,441,970,519.23 
urer of U. 8..... 1,811,368.18 
Peacnsecesese oool,068,605.900.17 i Tetihucccccasccsccees 2,642,605,290.17 





Note 1—This item represents seigniorage resulting from the issuance of silver cer- 
tificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama- 
tion dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies 
today was $2,230,909,287.70. 











GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for April, 1936 
and 1935, and the 10 months of the fiscal years 1935-36 
and 1934-35. 





















































General & Special Funds— Month of April—— —July 1 to April 30—— 
Receipts— 1936 1935 1935-36 1934-35 
Internal Revenue: $ 3 $ 3 
ae 35,731,179 29,009,119  1,081,410,573 822,230,465 
Miscell. internal revenue.... 151,785,013 115,603,263 1,687,598,178 1,382,626,209 
Processing tax on farm prod'ts 18,844 43,800,009 67,302,949 443,089,985 
Cc iilinadintiitenanwmed 32,225,652 31,453,408 324,422,163 284,837,439 
Misceilaneous receipts: 
Proceeds of Govt.-owned secs. 
Principal—for'’n obligation8 9 .......... ....-.-.-. 67,449 64,355 
Interest—for’n obligations. ..........  ....-.-.-. 315,548 438,016 
i Ges obitdbambomaon 1,485,435 398,270 62,372,079 36,820,047 
Canal tolls, &c...... 2,197,407 2,069,663 21,334,116 20,915,207 
DD. .\< adubeesscoass 2,290,544 921,818 34,827,914 55,958,874 
Other miscellaneous........-. 4,910,938 ,601,208 50,973,881 43,636,394 
— - 230,645,012 227,856,758  3,330,624,850 3,090,616,990 
Ezpenditures— 
General—Departmental a..... 33,929,804 30,026,308 374,195,636 306,197,329 
Public buildings a.........-. 1,155,403 1,695,505 11,260,569 23,050,911 
Public highways.a-............ 21,086,681 ates eee: | * “‘iebeeoah A 
River and harbor work a... 4,779,292 5,008,851 60,563,258 44,859,977 
Panama Canal a............ 1,203,348 951,881 9,837,159 7,420,635 
Postal deficiency........... 5,000,000 10,053,513 55,038,862 35,077,690 
Railroad Retirement Act... ~~. .  §3,950 73,569 
Social Security Act.......-.- 3,437,819 ES eae 
Retirement funds (U. 8. share) 40,662,400 21,009,100 
Dist. of Col. (U. 8. share)... .. . o ° 5,707,500 4,364,295 
National defense:a : 
Dt seésasdéseooscoccce 35,252,945 14,285,745 295,980,324 178,082,836 
el dtbeundiindbatobondoe 36,346,288 32,729,026 314,291,685 267,030,879 
Veterans’ pensions & benefits: 
Veterans’ Administration a 48,448,061 46,900,620 479,047,971 463,056,348 
Adjusted service ctf.fund..  -.-....-.... 100,000,000 50,000,000 
Agricul. Adjust. Admin.a c.. b563,325 65,300,852 343,592,139 479,826,838 
Agricul. Adjust. Admin. (Act 
Oem, BGs Beeee oceacoecance 2,877,689 > eS 
Agricultural Contract Adjusts. FS er rerares te Ge 
Farm Credit Administration a _b3,772,550 b413,026 4,610,933 12,895,832 
Tennessee Valley Authority a Se --. Gieeebedee 11,936,158 = 
Debt charges—Retirements. . 16,982,700 185,557,150 385,729,050 338,954,700 
Pian oo éhatibbecooees 71,986,815 118,272,221 609,648,449 677,914,358 
Refunds—Customs......... 1,034,633 1,372,780 13,218,403 18,193,272 
Internal revenue.......... 1,698,933 2,125,512 23,917,802 20,100,189 
Processing ta. on farm prod 762,050 3,379,421 10,840,572 26,565,460 
Total, general.......... 317,000,192 517,246,369  3,223,809,652  2,974,600,649 
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General & Special Funds— Month of April—— ——July 1 to April 30—— 
Receipts— 1936 a ty aie Nt 1934-35 
Reovery and relief 
Agricult aid: 
Agricul. Adjust. Admin.... 146,873 3,630,619 50,623,627 132,500,617 
Commodity Credit Corp.. 371 9,648,731 179,928,814 124,126,620 
Farm Credit Admin. (incl. 
Fed. Farm. Mtge. Corp.) 3,229,878 15,192,132 35,693,866 90,907,309 
Federal Land banks....... 4,894,473 4,202,757 45,105,324 26,483,977 
Relief: hee Relief Admin. 
(incl. Fed. Surplus com. 
Corporation) St SE 3,618,765 147,352,662 492,194,413 1,472,668,085 
Civil Works Administration 53,674 149,582 691,306 11,032,871 
Emerg. Conserva'n work... 28,847,745 43,276,493 437,336,204 343,651,570 
Dept. of Agricul., Die 152,054 1,123,034 2,679,094 79,305,131 
Public Work (incl. work rel’f); 
Boulder Canyon project... 589,042 1,964,844 8,004,156 20,443,784 
Loans and ts to States, 
municipalities, &c...... 27,510,506 b11,954,772 91,639,270 88,990,248 
to railroads........ 1,139,390 4,636,000 126,812,438 74,312,461 
Public highways.......... ,401,360 15,527,721 175,687,149 280,393,103 
River and harbor work.... 10,759,267 8,473,547 124,389,694 126,024,931 
ural Electrifica’n Admin. 209, e- 841,956 
Works ee Admin.... 183,640,579 913,364,959 
BE Gin bodcddoocssoccs 38,974,839 25,918,846 335,323,614 270,331,547 
Ald to home-owners: 
Hom system... 25, 2,995,394 36,564,885 68,120,736 
Emergency housing....... 1,142,706 1,389,782 5 3,738,193 
Federal Housing Admin... 1,177,623 b314,002 12,116,170 14,006,978 
Resettlement Administra’n_ ’ 94,243,495 
- Subsistence homesteads... . 344,395 428,264 3,266,517 
us: 
Export-Import Bks. of Wash. 16,751,010 b1,230,414 19,583,400 b1,372,246 
Fed. Deposit Insur. tis e 497,850 
Admin. for Indus. Recovery - . 1,818 1,247,503 5,109,755 10,032,627 
Reconstruction Finance Corp. 
—direct loans & expend’s.. 31,406,787 2,459,992 169,845,054 135,152,564 
Tennessee Valley Authority... 3,337,710 27,814,668 28,420,363 
Total recovery and relief .. 313,886,974 279,372,556  2,744,187,864  2,884,477,468 
Total expenditures....... - 630,887,166 796,618,915 5,967,997,516 5,859,078,117 
Eacess of receipts............. . 
Excess of expenditures ........ 400,242,155 568,762,157  2,637,372,665  2,768,461,126 
Summarv 
Excess of expenditures........ 400,242,155 568,762,157 2,637,372,665  2,768,461,126 
Less public-debt "retirementa. 16,982,700 185,557,150 385,729,050 338,954,700 
Excess of expenditures 
ing public debt retirements).. 383,259,455 383,205,007  2,251,643,615 2,429,506,426 
Trust acc’ts, increment on gold 
&c., excess of receipts (—) or 
expenditures (+)..........- +-22,505,892 —21,432,375 -+243,275,061 —167,336,743 
7 361,772,632  2,494,918,676  2,262,169,683 
Less nat. bank note retire’t 15,311,350 370,995,885 
Total excess of expenditures... 390,453,997 361,772,632 2,123,922,791 2,262,169,683 
Increase (+-) or decrease (—) in 
general fund balance........ —424,153,879 —511,124,339 -+600,624,980 —647,204,707 
Increase (+) or decrease (—) in 
the public debt............. —33,699,882 —149,351,707 +2,724,547,771 +-1,614,964,976 
Public debt at begin. of month 
GD Fer cacduecutéocecobeasuses 31,459,140,278 28,817,458,098 28,700,892,625 27,063,141,415 
Public debt this date.......... 31,425,440,396 28,668,106,391 31,425,440,396 28,668,106,391 
Trust Accounts, Increment 
on Gold, &c. 
pis— 
Trust accounts......<<cc-cc<- 21,053,067 20,843,435 204,836,147 187,969,438 
Increment resulting from Teduc- 
tion in the weight of the gold 
RRR 8 FE Peeen 155,254 89,144 700,506 1,536,143 
EE RR EERE tare 4,155,324 19,032,291 166,314,645 129,634,137 
Unemployment trust fund..... 2,750,000 9,250,000 
, RARE SE ee ne 28,113,645 39,964,870 381,101,298 319,139,718 
Erpendtiures— 
pO en 25,230,490 14,931,177 172,915,989 132,395,384 
Transactions in checking acc’ts 
of governmental agencies (net) 7,327,697 65,031,459 
Chargeable agst. increm. on gold 
Melting losses, &c.......... 568,573 136,972 
Payment to Fed. Res. banks 
pmew 13b, Fed. Res. Act as 
aii ntiinds mn ebitininin 3,601,318 5,614,453 19,270,619 
For = sealant of Nat. bk. notes 15,311,350 370,995,885 
Unemployment trust fund—lIn- 
Cnc cbccasceetecees 2,750,000 9,250,000 
illinandtitiddbotinehenane 50,619,537 18,532,495 624,376,359 151,802,975 
Excess of receipts or credits.... 21,432,375 167,336,743 
Excess of expenditures........ 22,505,892 243,275,061 








a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 


b Excess of credits (deduct). 


or advances from the Treasury to be deducted from processing taxes. 








DIVIDENDS 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 


c Payable from processing taxes on farm products 


In the 








Per en 

Name of Company Share | Payable 

Abbott’s Dairies (q quar.) RE EO i AUN Este Cae 25c |June il 
Alabama Great Southern RR. preferred.......- 3% \jAug. 15 
Albany & Susquehanna RR. (semi-ann.)-_-.-..~.. $4% jJuly 1 
Allentown Bethlehem Gas Co., 7% pref. (quar.)| 87 746 May 11 
eee, Bees Bs i nneecanteensoeenwunt 2 iMay 15 
DG iD «<< J. ocnenmeseoenecenedenine 2 jJuly 1 
American Chicle ETE EET DIE TES 2 1 July 1 
American Investment Co. of Illinois (quar.)._...| 314c |June 1 
American Steel Foundries, preferred. __.....--- 50c June 30 
American Thread, preferred (semi-ann.).... .-- 12 July 1 
Artloom Co , preferred pott Sob Seat 5 282 AES" Se NEN h$1% |June 1 
Art Metal orks ( Ay Rie RB Re RE ain GOR LI EL 15c |June 22 
Atlas Corp., $3 pre erred A SN EE SANGER 75c \June 1 
Atlas Powder Co. IIT i Tic: dn tircanssinsiln bv > aitintniich neh tales id 50c |June 10 
a I a a a sal 25c |June 10 
PN NRE EPR: ie pg es AC ee ee 25c |May 16 
Bankers National Investing Corp. (Del.) (qu.)-- 8c |May 25 
EE NS SES St DATS CET 15c |May 25 
SR gS RR SO 32c |May 25 
Baton Rouge Electric Co., $6 preferred (quar.)! $14 'June 1 
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3112 Financial 

Poncbte ped 
Name of Company 

B-G Foods, Inc., 7% preferred. ..............- h$1% ja 1jJune | 
EY ws am Water Co. 6% pref.......- 1 June 15/June 
Boss » Ge, GUISE. wcccccescecoscccoess 1 May 15 32 
Boston — Sibu « coquctooceccntd 2 — a ay 3 
Boston 8 arehouse (quar.).......-...-. 1 Tune ih oseee 
Brown Fence & JD Patieapeosesaceuset 3 May 39 May 15 
Brown Shoe Co., common (quar.)..........-- 75c |June iljMay 20 
Butler Water Co. 7% pref. a. eeweveseuess $1 June 15/June 1 
Cabot me . owe pescoesossee May 15i|May 5 
ney OY vy. we (quar oe dh Geeencccend 1 une 30/June 
Carter ( m.) Co ag ly (quae Specseceet 1 June 15)June 10 
Catawissa Rit. C Co. Pati Ist & . (8.-a.)..-. 1 May 22|May 
Central Ar lic Rervice, . (quar.). 1 une May 15 

tral the Oo subs arooneseesungoocoonctee May 25)May 15 
Cincinnati Deaton RR. (semi-ann.)........- $6 jJuly 3lijJuly 21 
Chicago District Electric erating— 

$6 preferred (quar.)..---..----.---.-------- 31 June 1|/May 15 
City of New Castle le Water 6% preferred (quar.).| $1}¢ |June 1l)May 20 
Clark Equipment (quar.).....-..--.---..---- June 15|May 27 

Pref DL «am ascunoseeubesedesecepes $1 June 15|May 27 
Coca-Cola Co. oeae Dn ce doccecetiboossoesese July ljJune 12 

Cee A GRP.) . occ nccapoccencecescese $1 July iljJune 12 
Coca-Cola aeernationsl (SRRP.) a cenncocesceeus July ljJune 12 

Cee 2, SOON.) ccccccnccsoceecccoccces July ljJune 12 

bap CO@esooecesoscscenscess June lj/May 19 
Columbian Carbon Co. (quar.).-------------- B June 1)/May 15 
bb tehadnoabdnusocemesenoncoevccnse June ljMay 15 
ea Investment Corp. "1 apa eomentadl 33c |May 25|)May 23 
referred (quar.)...--.---.-- 1 $466 June 1)/May 19 

Sassemenekal Investment Trust Common se July Il1jJune 5a 

Conv. preference $4 4 series of 1935......-.-.. $1.06 4% July 1)June 5a 

Conv. preference optional series of 1929...... d$1i July i1jJune 5a 
Connecticut & Passumpsic Rivers RR....----- Aug. IljJuly 1 
Consolidated Divers Standard Securities, pref. -. 2 June 15|)May 15 
Consolidated Paper Co. (quar.).......--..---- 25c jJune l1iMay 21 

es of Amer., ine, $3 1% pref. (quar.).- 87 39C June lj/May 10 
Crown Cork & ~y Go., Inc., com. (quar.)....- June 6|/May 22 

PRGRETOR (GUBP.) 2 ccccncccccccesccceccese 68c |June 15|/May 29 
Crown Zellerbach | preferred A & B_....-------- h$l zs June l1|/May 16 
Crum & Forster ono ane Shares A & B (qu.)-- 2 May 29/May 19 

7% preferred Ger pon nneoe eddsoseovasat $134 |May 29)May 19 
Cushi _* Sons 7% pref. (quar.)....----.-.-- 87%c |June 1)/May 18 

oS pret erred (no action). 
Detroit Hillsdale & Southwestern RR.......-.- $2 jJuly i1jJune 20 
Dictaphone eed a pmitiuiiidibnacdbcetvdanagént 1 jJune l1j/May 15 

Preferred eee aoe ep caeenennendereseouodane 2 jJune l1)/May 15 
Eastern Utilities j TS RP.) cagdvccosed May 15|May 8 
Bert, St. Louis & Interburban Water Co.— 

p an te PEE Jc occccececeoscscsounee 31% June l1}/May 20 

6 Pret SRS. cin nu piiedingindidiernads 134 June 1|/May 20 
Electrolux Cort ay SE J eccosccacescess wewwe 4 June 15|/May 15 

et 10c |June 15|May 15 
El Peso Electric Co. (Texas) $6 pref. (quar.)...| $1 62 July 15/June 26 
Employers Re-Insurance (quar.).....-------- 4 May 15/Apr. 30 
Empire Capital Corp., A & B (quar.).-.-.---- 10c |May 29|May 19 
I I a a nmin Ree nenas 5c |May 15jApr. 30 
caitlin 60c |May 15)May 5 
Faber, Coe & Gregg, Inc. (quar.).......----.-- 50c |June 1)/May 20 
Fajardo —~“{ i # ow} 50c jJune 1/May 15 
pucomstces Nickel Mines, Ltd----.-.-------- r74c |June 25)June 4 
Federal oir & Traction, preferred (quar.)...| $1 June l1j|May 15 
Firestone Tire & — ‘preferred (quar.)_-.-] $1 June 1})May 15 
Fishman at GREE.) . nardgeccequnecousteea 15c |June 1|/May 15 
Franklin a & Co., mL Shp cocecean $1% |June l1)May 16 
General Investment Trust Corp.— 

$3 cumulative oN — series A (s-a)_.| $1% |May 31|/May 15 
General Motors Corp. (quar.)...-...---------- 50c |June 12)/May 14 

Ds ditt ed nmainasiehknhoanbeabbuneabed 75c |June 12)/May 14 

PUGRETOG (GGRP.) . «. -ccaccccccccccsccccscse $1% jAug. i|suly 6 
Great poy ra Pacific Tea (quar.).......... $1 June l1}/May 15 

a a a i ent eens 2hc |June 1|May 15 

ee Pe CED. c conn nntesebooustoe $1 June 1{/May 15 
ergrseuns Corp., preferred A (quar.)....-.-- $1 July ijJune 21 
oe eo Utilities, $6 preferred (quar.)..___- $1% |June 15|May 29 

74 Pr eferred (quarter! ln tchehbmbeonodtnda $1% |June 15|May 29 
make (P. H. i) Knitting Co. (quar.)..........-.- 12 hc June l/May 20 
SY Se a oe adednoeeeniee 2 May 20;|May 9 

5% preferred (quarterly) .. . ......-cccnccces $1% |June 1)May 15 
Hart-Carter Co., $2 preferred (quar.)........- 50c jJune 1|/May 15 
Hartford & Connecticut Western RR.— 

2% prseures I i na i theme meni $1 j|Aug. 3ljAug. 20 
Hires (Chas. Co., class A common (quar.) - 50c jJune 1)/May 15 
Homestake Mining a as $1 |May 25|May 20 

I a i ee einen aie $2 |May 25|May 20 
Hoover Steel Ball Co. (extra)..........-...... 15c |June 1|)/May 21 
Huntington Water Corp. 7% pref. (quar.)._--- $134 jJune 1)May 20 

EE PEE $1 63 June l1)/May 20 
Illinois Central RR. Co., leased line... ..--- July 1lj|June 11 
Seermemnemes Prnees CID. « oo ncconcecococesces 30c |June 30,June 2 
Italo-Argentine Elec. Co. Amer. shares- ----_-- $| 1.03 2-5|May 6/Apr. 30 
Kelvinator Co. of Canada, 7% gtd. pref. (quar.)} $134 |May 15|)May 5 
Be Bg SEES eae ee Ee 25c |May 15/Apr. 30 
Keystone Custodian Funds, series B-2_____-_- $1.04 |May 15/Apr. 30 
King Royalty Co., 8% preferred 1 Rar ae kt Be Bilececcec 
Knudsen Creamery Oo. $1% class A......-....- h37 74S May 5jApr. 24 
Lanston Monotype Machine (quar.)..-..----- 1 |May 29|/May 19 
—— & Co , new, preferred (quarterly) ...--~-- ae July IljJune 15 

Lee (H. D.) Mercantile (quarterly) ___.------- May 15|May 6 
Le Tourneau (R. G.), Inc. (quarterly)...-..--- 25c |jJune l1|/May 15 
Lincoln Stores (quarterly) SS ee ie ua 25c |June l1|May 25 

es CO, og ci cocccceuesbobouws $1%4 |June 1)/May 25 
ER 8 the GE SO Sa eee 50c |June 30)June 12 
Ludlow Manufacturing Associates (quar.).....- $1 ‘3 June l|May 9 
Luzern County Gas & Electric, $7, Ist pref....| $1% |May 15/Apr. 30 

$6. Ist preferred (quarterly)_......... ~~ $144 |May 15/Apr. 30 
MacMillan Co. (quarterly) .......-..-.--...- 25c |May 15|/May 15 

$5 non-cumulative preferred (quarterly)... - $1% |May S8iMay 8 
Mahon (R. ©.) & Co., new preferred (quar.)-_-_- 50c |July 15)June 30 
Masonite Corp. (extra)........-----.--------- 25c |May 25|May 15 
Matson Navigation Co. (quarterly) ........ -- $1.15 |May 15|)May 10 
McColl] Frontenac Oil (quarterly)........--.- 20c jJune 15|May 15 
McKenzie Red Lake Gold Mines___..._.---_-- 3c jJune 15jJune 1 
Se ee seeoewuosons 10c jJune 1|May 20 

Ay Pp SEINE RIE A ANS CE 10c |jJune 1)May 20 

Participating preferred (quar.)_...... -_---- 8l&%ec |June 1|/May 20 
Michigan Associated Telep. Co., 6% pref__.--- h$1% |May 15|Apr. 30 

6% preferred (quarterly) ____......-.--__-_- $1% |May 15/Apr. 30 
Michigan Steel Tube Products__.......-.---- 25c |June 10)May 30 
Motor Wheel Corp. (quarterly)...........--- 25c |June 10;May 20 
Mueller Brass (quarterly) .___........------- 20c |June 2)May 20 
Muncie Water Works Co. 8% pref. (quar.)_._-- $2 jJune 15jJune 1 
National Container Corp... __.........---.--- 50c |June 1}/May 15 

$2 conv. preferred (quarterly)__......._---- 50c |June 1]/May 15 
National Transit (semi-ann.)_...........----- 40c |June 15|May 29 
Nebraska Power 7 % pref. (quar.)_....._.----- $1% |June 1)/May 14 

ES 5 RARE REE IEE $1 ‘3 June 1|/May 14 
Newark Telephone Co. (Ohio)._......-------- $134 |June 10)/May 30 
Newmarket Manufacturing_.........-._---_-- $1 |May 15|May 9 
Nineteen Hundred Corp. class B (quar.).... _-- 25c |May 15|May 5 
I i os Sa a ee 25c |June 15|May 18 

NO 8 $1% |June 15jJune 3 
Ohio Power, 6% _preferred (quarterly)... -- $1% |June 1j/May 7 
Onomea Sugar EGP LAI TI 20c |May 20)/May 10 
Ontario Tobacco “Piamention. 7% preferred -..- $3 |May 15|May 1 
Pacific Finance Corp. of Calif. (Del.) ate ae 30c |July IljJune 15 

OO 20c jAug. IljJuly 15 

I a 16%c |Aug. IljJuly 15 

I 17%c jAug. IlijJuly 15 
ILLES LER LLL LIS 25c |June 1}/May 15 
Pennsylvania Gas & Elec. Corp. (Del.)_.__---- 37 %e |June 1}/May 20 

7% and $7 preferred (quar.)...........-..-- $1% iJuly liJune 20 
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Chronicle May 9, 1936 
Per : When | Holders 
Name of Company Share | Payable|of Record 
Pennsylvania Sugar Co., common. ....-...----- May 1/Apr. 24 
Peoples Telephone Corp. 8% % pref. , (quar.).....- $144 |June 1 May 31 
Be Aer Sugar (monthly) ........--.--.--.-- 20c |May 15|May 9 
 Otnantitbasiednadbdbboedtoboedsess e7 tte — 1 vd +2 
>hoenix Hosiery, 7% preferred...........-..- c |June 1)May 
estat at eeseccocsssoccece abe June 1/May 1 
ponesr monthly) oo pcccescccccccce 15c |June 1)May 15 
Portiand & Ogdens urg Ry., gtd..-....---..-- 43c |May 31/May 
Prentice-Hall, Inc. (quar.)......--.---------- 50c |June 1|)May 20 
BExtPO.. « .c cn nccc cc cccccccnccccccescceecss 20c |June 1/May 20 
saeeapopeosepocesacese 75c |June 1|/May 20 
Public Electric Light ¢ % pref. (quar.).....-.-- $1 is June 1|/May 22 
Purity Bakeries (quar.)...........----------- 10c |June 1)/May 18 
Reeves (Daniel) (quarterly) . ........--.------ 12\%c |June 15)May 31 
6% &% pref " quarteriy St mem ae eel : June 15)May 31 
Republic Insurance of Texas (quar.)----------- 25c |May 25|May 9 
R ce Grain Co.,64%% i). eeseed l June 15|May 30 
Rolland Paper, Ltd. | hin casceeeeee 1 June 1/May 15 
Rutland & Whitehall RR_....-..------------ 1 is May 15|May 1 
San Francisco Remedial Loan Assoc. (quar.)... 7 June 30/June 15 
i -babbeadudihheoaacnnsounanbe 75c |Sept. 30/Sept. 15 
DGGE acuntebsethendadundocgoecédoncbotd 75c |Dec. 31)/Dec. 
Second (Laura) Candy Shops (quar.).......... 75c |June liMay 1 
Simon (Wm.) Brewery (quar.)...........-.-.- 2c |June 1/|May il 
mally 04 Oc. Candee Ge)... siis{ Aug. liduly 1 
euy oO 0) quar.).......... ug. y 
Sonotone Corp. ti. chp hbnnaboom l5c |July 1j)June 10 
pear & Co., Rad oo RE eeper $1 June l1|)May 20 
Stand instante teali inlitinds int Godel 1 {ig May 10|May 1 
Pah, pref ihn na aeenwameed . July 15\)July 15 
dard Oil Co. of N. J.) 5 par (8.-a.)....... 50c |June 15|May 16 
© $25 par hh dedidine ate nedeeeeneeeons 25c |June 15|May 16 
100 par (semi-annually) ................-- 2 |June 15|May 16 
Sa i a a a 1 |June 15|May 16 
Standard 4” Oil of Indiana ke ae 25c |June 15|May 15 
RRR SIR Ae i i NOR aE it I Pl 15c |June 15|May 15 
Susueehenne Utilities Co., 6% 1st preferred....| $1 June 1)/May 20 
— AT doa tent aoawe July liJune 13 
Syivanite Go d 5 Brides, 733 % bret. (aust). gi 8 rome 39 May 23 
-Palmyra B A war.)... ug. 1).-...... 
Telephone Investment Corp.......-.-- 7 sien ees 27 {ig June 1|May 20 
Terre Haute Water Works Corp. 7% pref__..-- $ June 1|/May 20 
Timken-Detroit Axle, ymRy 4 Ee $1 June 1|May 20 
Timken Roller Bearing (quar.).......-------- June 5/May 18 
| DEE | GINS CARR ee 25c |June 5)/May 18 
Union Tank Car Co. , ene 6 ETE. AAR URI PON 30c |June 1|/May 15 
United Engineering & Skee SRR 37 %ec |May 19\May 9 
United Gas pmerovemians Co., 7 — _...| $14% |June 30)/May 29 
United States Electric oon 4. ower y otk B. 3c |May 15\Apr. 30 
United States Freight Co. (quar.)_..........-- 25c |\June l1)May 21 
United States Pipe & Foundr 7 Oo. common (qu.)| 37 %c |July 20)June 30 
Ef RE OE A Re mes 37 We |Oct. 20)/Sept. 30 
OD Geet Les nel eoonnnapeseses 37 %ec |Dec. 21|Nov. 30 
Utility Equities Corp. $5 priority stock. - ~~ -- $1%4 |June 1|May 15 
Van te ~— & ,;,  _— = Ppa 25c jJune 1|May 14 
lst preferred od (quarterly) (A NE A $1% |Jume 1|May 14 
Wattles Agtiouiverel O80... ccccccccccecccccs 40c |May 29|May 20 
Washington Water Power preferred (quar.)....| $144 |June 15|May 25 
West Jersey & Seashore RR. 6% spec. gtd__.--- $1% |June 1/May 15 
Western Public Service Co., $1 referred _ ...- Fb: June 1/May l1l 
Wheeling Electric, 6% pref: —_* SeESRERIPRES $1 June l1|May 7 
Whitaker yh, —- dividen vomited. 
a ERR $1% |July 1/June 20 
Whitman (Win. )& ye 2 oe WEEE. (GURP.).cccce $1% ‘July 1'June 13 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 





ee i ii i ennai 
Agnew Surpass Shoe, pref. (quar.)...........- 
Alaska Packers Accociation Couar. lebpaneudwnuie 
Albany & Vermont RR. (quarterly)-_......-.--- 
Allegheny Steel (quar.) 
Sa: a 
Allegheny & Western Ry. (semi-ann.)......--- 
Allied Laboratories (quar )............-..-.-. 
$3 % convertible preferred (quar.).......-.-- 
Alpha Shares, partic. stock (semi-ann.).....-.- 
Altorfer Bros., preferred . . . . — 
eg nee & Masutacturinn. Inc. (quarterly) .__- 


Guarcerly 
i 
7% preferred (quarterly) ............. ---.- 
American Aaling Gio Cyr se 
merican ng Co., Ri r 
American Bus Shares. c 4 
American Can = ee (qu 
American Capital Corp., $5 
American Electric Securities 
Participating preferred (quar.)............. 
American Envelope Co., 7% pref. A (quar.).... 
7 r, pref (quar. 
OO a 
American Factors, Ltd. gh tne maaan 
American Hardware Sets GE occcocccutes 
uarterly 
a Sn i i eR 
American Home Products (monthly) 
American Metal Co., 6% cumulat if preferred - 
ome ney te 4 Y. "al So om idimetiniibes 
merican Paper oees % pr | See 
7% preferred (q peed '? 7 
7% preferred (quar. 
American a eR RS 
American Smelting & Refining... ..........--- 
American Tobacco Co., common & common B-_. 
Amoskeag Co., common REE Se 
Preferred (semi-annual) SORE eee 
Anaconda Wire & Oable.....<ccccccececeecee 


ore. (quar.).-.. 
eo 


Associated Dry Goods Corp., Ist 0 (quar.) .. 
Associated National Shares, ye allan Laat 
Atlantic Coast Line RR. pref. ft ee 
Aantc BMaceronl, Im6....ccaceccoscesescocces 
Atlas Imperial Diesel E 
Automatic Voting Machine yb 
Baltimore Radio Shoe, Inc. 
Preferred (quartersy ppm etdi nia heann diltndie 
Bandini Petroleum ae 
Bangor & ES Spensteen RR. Co., common .......- 


Preferred ( med :) 


Pr 
Beacon Mfg. Co., 6% preferred (quar.)......-- 
Belden Manufacturing Co. (quarterly)........ 
Belding-Corticelli, Ltd. (quar. 

Preferred (quar. EER Sp REE I I 
Belding-Heminway (quar. iy - 506 6REheteooesne 
Bendix Aviation lewivees OE 7 SEE SLO eee 
De Gas GE Dn nan cane ebbdounen 





Holders 


When 
Payable|of Record 








July 2|June 20 
July 2/June 20 
June 15 
June 1 
June 1 
May 15 
June 








i+) 
“< 
-_ - 
pt et et bt CO Ct Cr SD 





July 2)June 15 
July 3liJuly 3 
June 12)/May 20 





May 15\Apr. 25 
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Volume 142 
Per When | Holders 
lejof Record 
Name of Company Payab z - 
1|June 
Bethlehem Steel. 7 % preferred (quarterly) - .- - $14 July fame 5 
5%, preferred ( ee eee 25c |June 1/May 15 
mes ed (quar jee vo n2-o27222727777-7-| gig fume 1/May 15 
Preferred (quar Gas & Electric, pref. (s.-a.) - - RS May 15|May 1 
foe to --pideeeeeteseen ES Ok! 
seers (ae ) «w= a www crenccccosonsn 37\ec |May 1 y il 
Bloch Bros. Tobacco (quar.).....------------ 37 ke |Aug. if aus. 1 
Neen ee ee 9898 OOOO Oa Vv. ‘ ov. 
 aabeetogabaeeeeemenanear | Sais [Rixe 4fllome 3 
seen ae ee aeee tees t. . 
6% preferred (quar won enna nnn nn nnn e------ $1 Ree 31|Dec. 24 
6 Wan aune. peel, lamen Secs eeee o75c |June 1|/May 5 
Blue Ridge Corp., $3 conv. pref. (quar.)------- 40c \June 1|May 15 
Borden Co., common (quar.)-.......-.-.----- 68%c |May 15|May 1 
Bourjois, Inc., 2% Pe - (quar.)........----- n June 1|May 9 
B (HJ) & uar.)-.-... ete 1 |May 25|May 19 
Brewer yer (0. & Co. (monthiy).-.--22222-222- 1 |June 25) June 1 9 
Monthly - - - . - -..-~...----..-----------<- June 30|June 
Bridgeport Gas Light Co-------------2-2---- ene June 1|/May 11 
Bristol-Myers Co. 0h eceamnteemeeeaipeanateaytten 10¢ June 1 May i} 
British Celanese. first preferred ------------- May 20|/May 8 
Brooklyn Edison (quarterly). --.------------- fi: July ijJune 1 
Brooklyn Uni —. Seeecosccosccccesccosocs 75c |June 15|May 29 
Buck Hill Falls Oo. (auar.).-2222.2222222222- 12 igo [Mey ieee i 
Buffalo Ankerite Gold Mines (quar.)-- ....-.-- Soc \June 1\May 15 
puke Hill & Sullivan Mining.......-...---- 25c |June i ay 1° 
Re eee ee eee Coo eee une 1|May 
Bunte f Bros. 5% preferred, initial (quar.).....- #58 oe 5|May 2 
Adding Machine Oo........------ a5c |May 15|May 5 
+ ——— June 
tie, Dreferted (quar) cencan2r a-=7—vas-ao-| be July i/June 15 
California, Water Service, 6% piel. (auat)-2) “Sf i | 
Calumet & Hecla Consolidated Copper......-- 36c \May 20|May 9 
Campbell, Wyant & Cannon Foundry. (qu.) ..- 50c |May 15|Apr. 30 
Canadian Converters Co. (quar.).........---- 12\%e |May 15 May 
Canadian Oil Cos. (quar.)-~...-----2222222- July ijJune 20 
Preferred (quar.) ~~. ...-..--..------------ June 1|/May 15 
Carman & Oo., class A. --....-....---------- 1% |July 1|June 20 
tion Co. 7% pref. (quar.)......-...----- 1% |Oct. 1/Sept. 20 
he Sreferred (quar... warner ere) Be en 8 Dec.” 20 
C Telephone & Telegraph (quarterly)... $234 [July | i|June 24 
od A. M. Angin f pesto ensateanndaes 50c |May 29 May 15 
a eo. ian uehanna RR. (semi-ann.)------ $120 May 15 yay an 
Sars i. S POTS Kamar)... 2. 1% |July {June 16 
of allen” eee yree-i Gas (ieee Oeee 12 
oct piinal det pretrial ssovenennnsannn-| SB May 15|May 5 
Central Illinois Light. 7% preferred ----------- oS oo." 
Qentral Miss. Valigy it. Prov. 6% pret, GGuar)-| $13 |June |I|May 15 
Central Vermont Public Service, pref. (qu.) ...- : Mey 15 May 5 
Cen Pipe - (quar.)-.-.-.---.----- 10c |Aug. 15|Aug. 5 
Seeaeorameressemeremenenerc Me | 1) 
Century Ribbon Mills, preferred (quarterly) -- $i Mae 15 May : 
SG ny tet tater . 30 
Champion ad toes tan Fibre (quarterly) - --------- si Ju  igeke 15 
Chestaut 1 rake £ Ohio, R nto iy. dar) | 766 [Sune al May 20 
Dut it hi. VO. (quar.)........---.~..- 
Oniengo Junction Lot. & . mae Stockyards. -.- $136 pes : Some is 
preferred (quarterly) -...--..---------- M 9 
Chicago Mail Order (quar.) -72222222272222222 i2ste |June il/May 9 
Extra... .—-.--~-..-~-------.------------- ‘be June 1)/May 20 
Catcage | o Yellow Cab (quar.) ...-....-...----- 25c |May 28|May 8 
Obryeler Gorp=222 22222222 eeec cece cecec eee) $194 [June S0dune | 
ti Inter-Terminal RR— 
lst guaranteed yrecured Se.) wer eeeecece=- $2 jAug. 1)July 20 
ig —— > —2 aie epee 31 Oct. 1/Sept. 19 
Oe Sete Fn foe - eo onoe nen eoenonees 1% |Jan 1°37| Dec. 
Clearfield & Mahoning Rit. (e.-0.).22722222277 ag 5 I Nod 3 
un 
Cleveland Electric Iluminating (quar.)....-.--/., Se [July }/June 10 
Cleveland & Pittsbursh Ry. tog. gtd. (quar). o7Stc lgene. ila iD 
Registered guaranteed (quar ‘ cececcoececses 8714c ‘Dec. 1|Nov. 10 
Registered guaranteed (quar.)_-.-....----.- 12%c June 1|May 6 
Colgate Palmolive, Peet aoe suvewenet oS) a ae ae 45 
Columbia Gas & Electric Corp. (quar.)....... 136 [May islanr: 38 
SF pn a Fog eee i Be Apr. 20 
5% conv. cum. preferred enet.) eee eene--- 1% May 15/Apr. 20 
6% preferred, series A (quar wm 68%c |May 15|May 2 
Columbia Pictures Corp., $2% pf. conv. (qu.) -- 4° June 10)/May 25 
Columbus & Xenia RE. Co- = ----- -- (quar.)---| _ $2 |July 1|June 24 
Commercial National Bank & Trust (quar.)-_-- $1 June 1/May 15 
Commonwealth Utilities, 64 % pref. © (quar.) sii July 15|_.___. 
Comos Imperial Mills Spoken, Y)------------- 12%c |June 2 May 20 
Compo Shoe Machinery (quar.)-_....--.-.--.- “i June 30|June 25 
Confederation Life Association (quar.)_-.----- 1 |Sept. 30|Sept. 25 
a. ee ee 
Connecticut Light & Power. 644% pref. (quar.) Fs, — 1IMoy . 
54% preferred ( perwnty? aor a rere 62K%e |June 1 May 15 
Come tees BESET Fe: PET) .0----e-=n- $1% |\June 1|May 15 
Consolidated Cigar 7% pref. Ne ae ee es May 8 
Consolidated O Oil Corp... § $5 pref, (quar.).------ 25c |June 1|May 20 
lida Paper (quar.)-.....-.-----.---- 
Consolidated Retail Stores, preferred _........- Tf — ; _—~ i: 
TB. pret Power a 2 $5 5 pret. (quar.).......- is July ilJune 15 
referred ly y)--.-------------| $1.65 |July i|June 15 
% preferr (quarterly) BES eSSSonhebe $1% iJuly iljJune 15 
preferred (quarterly) ---~2222222222222- 50c |June 1/May 15 
uy preferred Ge tetahepgaiatapeeae te 50c |July i1jJune 15 
6 referred (monthly) ------------.---- 55c |June 1|/May 15 
6.6 preferr openssh ee 55c |July tliJune 15 
6.6% preferred (monthly) ~~~ -~--.---------- 75c |May 15/Apr. 25 
Continental _— Co. (quarterly) -.------.---- 50c |June 1 wt 15 
Continental el pea shenonnencacesecenncsse 20c |May 31/May 15 
perweid Steel (quar Veconcocemoncoccoress 20c |Aug. 31|Aug. 15 
» Quarter (Sena 92 ee eeeepEReRnee 20¢ |Nov. 30}Nov. 15 
Corporate nvestors, Ltd. (quar.)-~----------- one May ik os 
Cosmos Imperial Mills. --.........--.----.-.-- 
Crown Cork & Seal, Ltd. (quar.)-2-272222222- 10e |June etidues 10 
Crown Drug Co., common - - .........-------- 43%c |May 15|May 9 
7% convertible preferred - — —-__-----2-2-22- June 30|\June 20 
Crum & Forster, preferred (quaster arterly)-| $15 |June 15|June 1 
Cuneo Press, Inc., 64 % premeres (quarters) h$1% |July 1/May 29 
Curtis Publishing, 7% preferr 22222 f. (quar.) - 1 July 7iJune 15 
Dayton & Michigan Co., “3% pref. (quar.) - 50c |June 1|May 20 
Dayton Power & Light Co., 6% pref. (monthly) 35c [June 1|May 15 
Deere & Co., preferred (quar v aporpconon pee FW $2 |May 20/May 18 
paaware & B Bound 1 Brook R RR. Co. (quar.).-.-- Si uly June 15 
Delaware Se 0 
Dentist's Supply Co. of New York (quar.)-.--- Be — 3 — +o 
 Dfadard sees qneeaspmemanmiageatcret+s 50c | Dec. ec. 
S28 FOES OPONESSSOSSOOHSNSOS SSO l June 30/....... 
f preferred (quar Pesecoaqneorncssossnens aii Sept aio 
referred (quar.)_....---.------------- 4 er ce 
1% b ? Dreferred quar.).........------------- I Dec. 31!--.---- 

































































. Per 
Name of Company Share 
20c 
Dexter Co. ee ee eres ey EN 
Diamond Maston Oe 9 | Pea RN ane 
RRR Ry eel PE Sentinal Se TNT I 
ee 25¢ , 
Diem & Wing ng Paper C7 . 7% preferred (quar.)_- $134 
eum ita > 35¢ |Sep 
ae eiodtial 35c |Dec 
Dome Mines, Lid . (quarterly) .... cootenccers “32 uly 
minion Bridge (quarterly) « — —- - - --------- r3 
Dominion Coal, sg erred (quarterly) -°222222- Ene ul 
Dow cook te TT > enews souwewene $1 
ow Drug. CS ibe 
bbe RF a ea aenanen.daioteaianinedtctss 4. 3 A 
Eastery Gus & Buel Ass Amos. prior pref. (quar.).. vay July 
eet Shore Putlie 8 Service Go., $614 pf. (qu.)- i 
pe ee a ai) - 2 eran eeyes i 
Ei Dore Works Xt ss a mernteae catthin 40c 
Blectric cea, .. Dreferred......- q$1 
oO FN ian ints enageese? thee airs at 
E BS es (semi-ann.)...... $ 1 Oct 
aft W preferred (e Dry Goods oS as osnenet 20 
Emerson 
Em pitas i Cont o Zuar. pony EAE $i 
4% guaranteed (quar.)_....._._._.__-__- 
ig eae en me abe 
mporium Capwell (semi-ann.)............... 
Eee icc vet? Co. 7% gtd. (quar.)---- of : 
guaranteed (quar.).................... 87 Ke 
att ae 
1% ranteed (quar) Se FSGS Se a 
aoasuntenl betterment (quar.).............- ane 
Guaranteed betterment (quar.)_......___--. $2 
European & N can Ry. (semi-ann.).. 31 
Fairbanks, Morse & Co., 6% conv. pref. (qu.)-- ; 
Fansteel Metallurgical : . (quar.).. i | 
a5 reared (quar ES POPOL Reine OF - ; 
I, a 
Farmers & Traders Life Insurance (quar.).....- 
my + HS Scones ey 
Fire Assoc. of Philadel tia a8 peppeneeae “3 
First Nati at hoe? ‘’ *& »& Re 12ise 
wae omens & Connell Dr Dredging & Dock (qu.)-- ett be 
Florida Power Oorp. r on. “Sat edered (anne). 87 i4e 
® pref uar.) sececocecesocesosesese Oke 
T * (quar. ahecapsnencenaonnietitt : ry 
Fuller Brush Co. 0. 7% pret. I ref. STD. édtsdnreteial $183 
ee. testi TeOeNNCeESRIeneEeG Bec 
General Cigar, preferred (quarterly)_.-..-...- $1 Mos 
General Foods lit Ac Ae em BE a, Ske 
PE a chncamuitidinnnindintetinmoma aOe 
ay 3 AE. YS Seah osancnnnnsn SGD? Ate $1 
Gisbo- Democrns Publishing Co., pref. (quar.)_-| $1 
Globe Wernecke Co., , We Aa). 58 kk oes, Boe 
Preferred. (quarterly iidhsinn tet tinct dateiedsie paeaiindi sete Boe 
BUGrerred, (GUAreeriy) .... < cccccccccccecces _ 
me —~-Nncres quar. Peechasennamvoesinketin si $1.60 
acsman tek Rubber, ist pref. (quar.)..._- ofl 
Goodyear Tire RE tna SET tp ang I ARIAL Be 
Great Lakes ae ge & Dock (quar.).........- S00 
Great Western El | RSE ES OR A FE $3 
Greene R. R. (semi-annual)_........_______ 31 
Greenfield Tap & Die, 6% preferred___...___.- $134 
Gurd Sprig prefe (quarterly) ___._____- ae 
Hackensack Water SRT Pare 43 320 
Class A preferred Sym PE SORE VMS TIPTES. i 1 
Hale he eee Deores, imc. (quareeriy) <<<. coc $1 i . 
Halos KS Ny. gem o—"~ Se Ree Ep h$2 June 1|May 
Hamilton watch 6% preferred... .......... May 20 
Hanes (B. H.) knitting Co. (quarterly)_.__.__- 12 73° | Na ; May 30 
aed = i sdepcddnabitsindnondilsiate $1 Saly ildens 30 
ee ees ow ge oe 25c |June 1|/May 15 
Hee Sson-Walker efractories Co., com. (quar 12i¢e |June 1|May 15 
Bed Se nenns Soo 5 20s onsecoceenen $1% |July 20)July 
MEE 4 wcacccccstabbiédbinnn 75. \May i5| May : 
Hartford Times Inc.. 33 pref. SE ae $1 July 1 Jame 17 
Hazel-Atlas Glass Co. (quar.)..._.---------_- ist (May 25 Apr. 25 
Hecla Mining ( ah adel Ledemonedebaitshiéietiineiee ke (May 15\May 1 
Heileman (G.) Brewing (quar.) ............-- $i May is\May 4 
Hercules scans preferred (quar.)............ ; May 1s|Ape. 25 
Hershey sg omens Pe oceencdcksibnwabeas | (May 15 Apr * oe 
premeres (qs 3artlett & Co. (mo.) AT 1 May 29|\May 19 
Hippard. x. Seencer, “Bartlett & Co Se te eectesia 10 (Juan 26 Sune 16 
Cc, » «umminedde aoeedibiae Gbibi dd ubid 
Hobart Mig. ie tGer 22-77 he ee ee 30 
Hollinger Consolidated. Gold Mines, Ltd... - - Be Moy 19\May 4 
H is (Haney), pardla. A OP Mn did hehe te le cain wok aie 10c June ib May i} 
- ntation Co. (monthly)..........~ 15¢c ay ’ 
ulu Plantation ‘Oo. eee 
Soca a kiuen te., $4 ceed See So $1% [June May 15 
i SA 4) (quarterty) ya WRN RRS TT $1% |May 15|May : 
PM  l_|\®) I I ae ee 
Horn & Hardart of N. Y., preferred (quar.)__-- esace June : Te, is 
-, -—-): penne A a A GE Jenn acns ewan 37 4e July i1j)June yh 
ass PGE s 60 sedh a woebassaacaoded ya 
Illuminating Power Security (quar.).........-.- $13, Mey an: Be 
7% pre ree URTOEIET ) « wnpcmccceunce = | 
Imperial Chemical Industries, Ltd., Amer. dep 51% |June slApr. 17 
Pen. Der GRE. FOR. GER awaccceseeqecceques ia Tite Bb 
Im al Life Assurance of Canada (quar.)....- OS. 30 
"Quatterly.<---------0roveosonenteeeeona $3 and '37| Dec.’ 31 
Rete PEM EOEY OD csctecdoccodscunkdewie 20¢ May 15 Ape. 24 
Seer aos o-soosneorseoessene thee \ Cab ae May 15 
prec Harvester, preferred (quar.).-._. $14 syae | a ay b 
Interstate Hosiery Mills (quar.).....--....... Sis lame. Wane} 
BP ERE p< cngocbsnesn asain sinh ann 25c |June l|May 7 
Iron fireman Mfg. (quar.).....-----------.-- Sie inert. liAue. 6 
Oe aee amebe mittens WG 1|Nov. 5 
Janieun B “isnitéing M betta. referred (quarterly) - - $1 zune : Mey, -y: 
We SS Sn usepencscossedcosss-| TE aE’ wre = = 
Johnson Bubilshing. 8% pretersed..----.-----| BB POW Iso. i 
pa -- Vegetable Parchment Co. (quar.) .- if — 3° — a0 
(Re ta panama FE Dec. 31|Dec. 21 
We BET SAP ORR RR al CR a ee m* 
oy — hg eaeteaeatenre apis aay ine 
NT pe el 
eereetee of Canada, Ltd., 7% pref. yen si %6 a 19 May ste 
mepens Os.. cpa. partic. AL. Secbemniee, Bre B= Fo Shr 
Cumul. partic. pre (partic.)-.----.-. 87\6c \May 20\May 1 
Kentucky Utilitie, jr. pref. (quar.) ...-.-.--.- n37 See \May May ; 
SOP DEGREE OR 0 ecco pe pooeesoctesoececesves 15\Ma 
Keoleuk Blectrie. 6% 6% pref. (quar.)---2227---22- $15 |May 16 AD y 28 
tone CO EW IPG 0 ~ conn enone enences: r l l une 
iKietn (D. Emil) (quarterly) a eee e nen ne nen: 12426 July noe 
A. othih cinta id aiciain is oe ne meodiaameaawmmmend 






























































































































































































































3114 Financial Chronicle May 9, 1936 
Per When | Holders | Per When | Holders 
Name of Company Share Payable of Record Name of Company Share | Payable|jof Record 
et See (OOD. . cn ddaaddecgeccecgeccesoos 2c j|June 15)May 15 Parker Rust-Proof Co., =o (quarterly)...| 37%c |June 1/May Il 
Kroehler Mfg. Co., class A preferred (quar.).-.. 1 June 30\June 24 Pref: fee June 1/May 11 
Class A a ecescecaccecocccss 1 Sept. 30/ Sept. 24 Pender (David) Oo. 1% D class A (quar.)......- 87%c |June 1)/May 20 
Olass A preferred (quar.)................-- 1 Dec. 31) Dec. 23 Peninsular Telep. Co ref. (quar.)........ May 15iMay 65 
& ie (quarterly) .....---- 40c |June l|May 8 7% preferred = eecccccccccccecccececs 1% |Aug. 15jAug. 5 
f — mote By tend J Seeesececasonaouss 3 July 1lj)June 19 7S oreterred (QURP.) «cc ccccccccccccccceces 1 Nov. 16|Nov. 5 
beg ngcccesccoccocs l July 31\July 7 7% preferred (quar. poeeoecesoocosooccooss 1 Feb. 15)/Feb. 5 
Krueger r (G.) Bs jprewing (quarter snqeceneeeess 2 June 16’ June 2 Fg De, Beles GE Pos asicegce ccqoecccess 7 May 15|May 5 
Lake of the Woods Milling, preferred - -~.-.-.---- 1 June 1|May 15 Penneyivania, Pow Power Co. “hie pref. (qu.)......- $1 zi June 1|May 20 
Lane, Superior District Power. 7% ered > (quar.). 1 June 1)May 15 erred (mon Niiad-geee stones 55c |June 1|/May 20 
jcusrter wa nnn nnn en enee- 1% |June 1/May 15 ponaayivense State Water, "37 pref. (quar.)....} $1 #6 June 1|)May 
tendae WF sid Olark Yquarteriy) eecesccene 37%e jJuly lj....... Petroleum Corp. of ad cle me duane 2 May 29|\May 7 
Beeeehdeooeecsceccocesooscesoss 37 ¥%ec (Oct. Ii....... Phila. Germantown & Norristown RR. .o (qu.)} $1% |June 5)May 
PTT TTT 37 4c |Jan1°37/....--. Philadelphia Suburban Water Co., pref. (quar.).| $14 |June 1|May 12a 
Landis Machine Go. (Quar.).......---------- May 15\May 65 Phillips Petroleum (quarterly) -.-.......-.....-- 25c jJunme J];/May 1 
RU OGIED «wo em eces cnccccccccccecccccese: 25c j|Aug. 15|;Aug. 5 i. «st ws anne oudeldis < 25¢c jJune liMay 1 
BROGTEN oc coco dagmdccccccceccecccocesce:s 25c | Nov. 16;Nov. 5 Phoenix Finance Corp... 8% pref (qu.).......- 50c jJuly 10|June 30 
erred TRSORTET) < c ccccccccccesccesess 1 June 15)June 5 Preferred (quarterly) .....................- 50¢c |Oct. 10)Sept 30 
Preferred (quarterly) ..........-..--.---.---- l Sept. 15)Sept 5 Pref GUND a boacess ecceececeosoos 50c |Jan 10°37|Dec 31 
Preferred (quarterl ) pine eectuceoecennese 1% |Dec. 15|Dec 5 Pitnev-Bowes Postage Meter (quar.).... .-.-.-.- 8c |May 15i\May 1 
Lansing Co. lawarcersy dnaqcoequascoasvbuues 25¢ |May 19 May 10 Pittsburgh Bessemer & Lake Erie (semi-ann.) - - 75e |Oct. 1/Sept.15 
igh Coal & Wovlecion (semi-annual) - --- - - 15c |May 29/Apr. 30 % erred (semi-annually) .............. 1% |June 1)/May 15 
Lehn & de Flak Products cts Corp., common (8.-a.)..-. 624C June 1)May 15 Pivtsburgh Kt Wayue & Chicago Ry. Uo. (quar.) 1% |jJuly§ IiJune 10 
EAE Oy ED ng cccacepcacqcoccecoasesecesss June 10\June 4 Dion dés bn eee bdbdoocvecooocessosel: 1% Oct. 1/Sept.10 
Legingson | Utilities preferred (quar.)........-.. $16 May I11/|Apr. 30 uart an cnali‘d) ait Ati ode@eonenbeoees 1 Jan2°37|Dec. 10 
seqeescvedsedecsue hi May 11/Anpr. 30 7% preferred (quarterly)..............-.-.-.- 13 July 7jJune 10 
‘onan . 1% Preferred peececcoscooss $14 June 1/May 20 7% p erred poneben A weceoonsccocooece’ 1 t. 6/Sept.10 
Pg eal tdi lass (quarterly)........- June 15|May 29 7% erred (quarterly).................- 1% |Jan5’37|Dec. 10 
Life ee were (quarter pe dh hnbhaihdveden weicgwe 40c jJune l1/May 1 Pittsburgh Youngstown & Ashtabula Ry. Co.— 
5 aeyere Tobacco SED 6 ec’ & sdeoceue 1 jJune 1/May 15 7% preferred (quarterly)...............-.-. 1 June 9/May 20 
CRRGEUIEED) oa cccccocceecceecces 1 jJune 1)May 15 7% preferred (quarterly).................. l Sept. 1/Aug. 20 
mA... National Life Eaten (quar.)...... 30c |Aug. IiJuly 25 7% preferred (quarterly)........... aceece: 1 Dec. 1)/Nov. 20 
bah ob benecacsoceneanorancs epee 30c |Nov. 2 Plymouth Dh Sih. + cc ddbemenedeumund 1% June 1)/May 15 
SD CDs cocdncenccscscescotdoseces 30c |June 1)May 1£ PE CG a rE FT Lee c |July IljJuen 15 
} (Sai $1 July 1l1/June 15 Potomac ane Power a 6% pref. (quar.) - 31% June 1)May 15 
Loblaw G ias. A & B (quar.)..........-.. r2 June 1|/May 12 ERIE Ce EIS 1% |jJune 1|/May 15 
Lock-Joint eae lanes 8% prefered (quar.)....--. 2 iJuly tIjJuly 1 Powarell ra Alexander (euar. De pweededencuidl tel 37 4ec |June 15)June 1 
bt preferred (quar.)..........----.-------- 2 {Oct. 1/Oct. 1 Bn og ccntbbhhashebsoowccesscccésvocoses 12%e |June 15jJune 1 
referred (4 080 .690+0> ccvesedue 2 |Jan2°37|Dec. 31 PUG CG (QORTUETET ) 20 - cen cccdccccccccss $1 July IljJune 15 
|. pref. (quar.)........ id $4 May 1l15\Apr. 29 Procter & Gamble ( AER ES itadvadiia avd 37 %e |May 15/Apr. 24 
oe Wilkes “8624, cum Mn kecdapeend > |Aug. IljJuly 17 Public National Sea & Fy Ps ciebwce 37 %c jJuly 1l1jJune 20 
5% preferred (quarterly).................- $1% |July iljJune 18a Public Service Corp. of N. J.,6% pref. (mo.)_.-. 50c |May 30|/May 1 
5% preferred lqueresty). gave ecceageococeceos $1 i Oct. 1/Sept.18 Public Utilities Corp. fq ly) ieraeniatearaut $1% |May 9/Apr. 30 
Lord. & my od Ty weeny, SEP Dencocecese $1 June 1/May 16 , > 3 , ea aaaaaaaaa 37 “4c |May 15\Apr. 24 
Los Angeles lectric San ., pref. (quar.).| $144 |May 15/Apr. 30 uaker Oats, preferred (quar.) ............... $1 May 29|/May 1 
Ludlum dg Ds; Cn pececpeccoceeescee 25c |May 15|May 5a uebec Power Co. lemarterty lanai lanl eee ahi ehianeetials 2: May l15j|Apr. 24 
Lumbermen’s Insurance (Phila. PE ERsdoccccce: $1% |May td5iApr. 24 ilway Equipment & Realty, new Ist pref... . $3 |May 15\Apr. 30 
Lunkenheimer Co. (quar.).........-.-......-- 25c |May 15|May 5 New Ist preferred (quarterly) -............. $1% |July IljJune 1 
7 in. od aeenennqsoesseesoune l July ijJune 20 Rapid Electrotype (quarterty) _bEbhwvkhwbtanbootal 60c j|June 15'June 1 
Preferred a kK éadeoecoeectoasvescedbuee 1 Oct. 1/Sept. 21 th és «ats btn bie beeedeetbeneeseuhe 60c |Sept. 15 Sept. 1 
DR Gl dl. «da cecesccoonesceeneuese 1 Se GR SS ES ete spe Dec. 15;Dec. 1 
ynch Corp. (q Dn a0 & dbbbncenodaewee 50c |May 15|May 5 CC ST, EE PY May 14/Apr. 16 
ae. Gee as Ge SED. Di wwcnas coececouce bOc |June liMay 8&8 lst coe h ee nats 50c |June 11/May 21 
_—— Square Garden (quar.) ...........-..- 15c |May 29)May 15 Relia first —/ REO rT h$5 July 15\July 15 
REG RAS “SE ee ee 10c |May 29|May 15 animasan in itt tnieweebebanndobusien: Galt a. ae oe 
M I.) & Co., $6 preferred (quar.)_....-.. 1 May 15iMay 1 Resumed ( PR Te. 1 July 1jJune 10 
referred (quar. osewe +a ceneébedeanound 1 Aug. 15;Aug. 1 6% preferred meres A saieeudnibiipniiteiittiaa intimal $1% |July i1\|June 10 
Tt Sit. + = & 6s 6bsen0ennesbweeond 1 Nov 15!) Nov. 1 5% hp ne ‘So.: common ee sie a ialib we tid endl 31l\ec jJuly IljJune 10 
Managed Investinents SE PD annancuindiietibtiion 5c |May 15\May 1 o etals Se cxthin bn dick Aba eevee June 1)/May 15 
en ie nian menet@ewnts 5c |May 15|\May 1 4 % preferred Lene eae 1y) GOT TT July 1jJune 20 
stamipeian EE CD ints crnceeemnineieedpedi 15c jJune 1/May il Rochester Gas & Electric, 6% pref. C & D (qu.)- 3 June liMay 8 
Manufacturers Casualty C70. (EE Doccccecesce 40c |May 15|)May 1 7% preferred B (quarter ly) . FO a ea Re 1 June liMay 8 
— Wireless Teleg., ordinary ...........- ES ester & Genesee Vaties EE. Pir a ction July iljJune 15 
g Oo. $6 lst preferred n= aah ree AS PRE IRE $144 |Aug. IlJuly 15 Rolls-Royce Ltd., ordinary (finmal)..........-.- zwl15% |May 19jApr. 9 
Newspapers. 7% pref. (quar.)_---- 43%c |May 30|May = sag im ap EN ORAS 1024 % May 19|Apr. 9 
preferred ETE TT 43%c |Aug. 3ljAug. 31 Aaa ] June 15iJune 5 
ta iim ennashenounne 43%c | Nov. 30) Nov. 30 Safety Car Hea TR $1 jJuly ljJune 15 
Me ntyre > Wear ine Mines guar. EN a June l1|May 1 St. Louis Bridge Co., 6% Ist pf. (8.-a.)_......-- $3 jJuly IljJune 15 
McKesson & Robbins, $3 preferred (quar.)...-.- 75c |June 15|May 20 3% and ~g (semi OS MEAT IgE $1% |jJuly  IljJune 15 
McKinley Mines Securities.................. 2 4° June 1|)May 15 St. Rocky . & Pacific Co., pref....-.- 1 i Ciln-_seccece 
7 ely, ny by “A, Se REET OEE TRS 1 |June 1/May 20 Pretoved ETS EE le ha NERA EE a aE 1% |Sept. 30}_....... 
Mead Cor EE PSST SERIE h$1%iJune 1)May 15 a a itil ie an el 1  ‘** oa 
Mead ville atephone @ (quarteriy)-----2---2---- 3734¢ |May 15|Apr. 3 San Carlos Milling Go., Ltd. (monthly) ........ 20c |May 15|May 2 
Memphis Mateo a A I Eee e May 11/Apr. 30 RARE RRR Pe A a 30¢ |May 15iMay 6 
Mercantile Stores 7 % af  * * eee $1 éf May 15 + ae 30 Seaboard Oil of Delaware ( al tock ‘aaelmeesieiithindindl 25c |June 15iJune 1 
Mergenthaler , Petroleum yn ae edsboumanbt 5 May 15|May 1 Seaboard Surety Co., — ie ee 2 4 May 15jApr. 30 
Mid-Continent Petr -~ fe N pemeoeoues 40c jJune 1/May 1 Sears, Roebuck & Co. (quar.)...............-- June 15|May 15 
‘idland G Oo.,6% pref. (6.-a.) ......-.- $3 |July 1/June 20 Second Twin Bell = s Fy “Gann EN AT 3. 20c |May 15/Apr. 30 
Minneapolis Gas Light, 4% preferred (quar.)-_-. 31% June 1|May 20 ee Ses GUND sn og cemencesesooece 15c |June 1)/May 20 
SEGSEETOG (GUETOEIED) wcccccececcecccce 1 June 1/May 20 7% cum. pref ELS ETL TLS: 1 July l1jJune 20 
~~ Honey well eulator, SOP octicotnn 3744c [May 15|)May 4 7% cum. preferred - A LO TR OEIC ie l Oct. 1|Sept. 19 
A EOE ERLE Bh RIT TGS RO Ge EES PEE Op 12%c |May 15|\May 4 7% cum. preferred + SEAT GOR Se ies 2 1 Jan 2'37/| Dec. 
Monmouth Consolidated bd 3% 7% pret (qu.)-| $1 May 15|\May 1 Shawinigan Water & Power (quarterly)... .- ri5c |May 15 yp 24 
Monolith Portland Cement, 8% pref......-..-.- 25c |May 9\May 1 Shenango Valley Water, 6% pref. (quar.)...__-. $1% |June 1|/May 20 
Migneamto Chemical (quarterly)..........-..-.. 25c |June 15|May 15 EN AERA LEE RS A Ge $1 |May 15/)Apr. 30 
REEMA NES \ P PAROLLE LATTE 25c |June 15|May 15 5% preferred. i initial (quar.)........_..._...| $1% |Jume 1}/May 15 
wuahinnes "7 & Erie RR. reeemenaes EE 174s May 10/Apr. 30 Singer? Mfg. Co., Amer. dep. rec. for ord. reg...| w6% |------ .|Apr. 
Montreal Light, aes & & swwes a ORE May 15/Apr. 30 Sioux City” Gas & yey pref. (quar.).......- $1 May 11/Apr. 30 
Moody’s Investors | hd occcechsen 75c |May 15 May 1 Smith (S. Morgan) Co. (quar.)............... Aug. 1/Aug. 
Moore (Wm. R.) Dry ep dg mney 8 eS: 1% jJuly 1 ie ES RE IT ET FIT e 1 ;Nov. 1/Nov. 1 
i .-a26seeeddececeseqoenveceessés 1% |Oct. Oct. 1 Solvay American Investment Corp., pref. (qu.)_| $1 May 15jApr. 15 
le ead 1% |Jn. 2°37|In. 2°37 en emtaiidnects 75c |Jume 1|May 15 
urance Society (quar.) ........ June 1|May 27 — California yy Co., Ltd. (quar.)...| 374%c |May 15/Apr. 20 
. sea eee ee Selita hh ee ee ee oe ee 1 Sept. 1 Aug 27 preferred, ——> uar.). eeeeaaeceoaaceenoaee f° June 15 May 20 
st de alain een celina acme tn thin tbigtind 1 |Dec. 1|/Nov. 26 gonthien Gaead ada Power wy com, (quar.). May 15/Apr. 30 
aoe Twist ‘Drill & Machine (quarterly)... $1 i4 May 15/Apr. 30 Spiegel Ma * Stern, reel 1 5S At OSA map teige PAR: 31% Aug. IjJuly 15 
Motors Products, new stock (quar.).....-..-.- June 30jJune 20 Stamford ter Co. (quarterly)... <-cccccccoe $2 |May 15i\May 5 
Mullins Mfg. Corp. i RGR SLE 31% June 1)May 13 Standard American Trust Shares__...__._____ ee Goines wai _.May 1 
Muskogee Co., 6% yy cob pref. (quar.).--| $1 June l1)May 15 Standard Oil of Calif. (quarterly) .........__ 25c |June 15|May 15 
— Chemical Go. Amer., 6% pref. (qu.)- Es. June 27|June 18 ARREARS ke GY RE ER Yi June 15|May 15 
oe preferred bad F. PARE G EY ARE 1% Sept. 28 t.17 Stanle key.” 18% preferred (quarterly)... - 37 %c |May 15i|May 2 
6% preferred (quarterly. .............--.-- $1 Dec. 28|Dec. 17 I a 2 May 15|May 1 
Mutual Telep. Co., Hawaii (monthly)......  .- 8c |May 20;May 9 Preferred A AEE EDI OPA TO ES $1% iJuly Ii1jJune 15 
National Bearing Metals Corp., com. (increased) 25c jJune l1)/May 20 I 10c |May 15|May 2 
National Biscuit (quarterly) ................- 40c jJuly 15\/June 17 I 95c |June 1)/May 15 
Preferred Sg gy EEE ahepepnanapenpede $1 May 29)/May 12 Sterling Securities, conv. 1st preferred ......... h$3 |May 15|May 4 
National Casket Co. (semi-ann.)............- $1 May 15/Apr. 30 Stewart- Warner Corp. a ip UR re 25c |June 1i\May 7 
National Lead, preferred A lenarteriy cian dh leataaal $134 |June 15)May 29 . § gy. >) Gagged peepee 25c |May 16|May 9 
pe Of EES 25c iJune 1|/May 21 ere & Clothier Co— 
National Power & Light Co. (quarterly).....- 15c |June l)/May 1 6% pri or 1 eae series A (quar.)....... ..- $174 June 1/May 15 
Newberry (J. J.) new 5% pref. A (quar.)_._-.-- $14 |June 1)/May 16 a Oi Ae yt. pen weecoewwsesdeteeccesedd 25c |June 15)May 25 
I a eniciion 10c |May 15\Apr. 15 SEL a ET RRR eS! 1 June May 11 
a ee Cer.) .. . ccudsibobudeaoeen 50c |May 9Q/Apr. 20 Syracuse Lie ting Co., Inc., 6% pref. (quar.)-_- 1 May 15/Apr. 20 
Nineteen Hundred Corp., class A (quar.)...... 50c |May 15\Apr 30 pesny-Palinete Bridge, 744% preferred... .- Sale BE. Bicuanonce 
Class A _- (SS OR TEE SEs RARE TIE 50c |Aug. 15\July 31 Tampa Electric (quarterly) ..............__.- 5 May 15/Apr. 30 
I a i i 50c | Nov. 14/Oct. 31 Preferred A (quarterly) _. REE A AMY sk May 15/Apr. 30 
Norfolk & Western Ry. ae. 5 CREE PRE AI $2 June 19 May 29 Tampa Gas Co., 8% pref. (quar.) .......____- June 1|/May 20 
Adj. preferred (quarterly)..............-.. 1 |May 19/Apr. 30 a rr Cr. eneeeonnin $1 June 1/May 20 
North American E n Co. pref. (quar.)...... $1 Fs June 1|May 15 ennessee Electric Power Co.— 
Northeastern Water & Electric Gert. $4 pref_- June l1|May 9 6% preferred (quarterly) .................. $1 July il1jJune 15 
Northern RR. Co. of N. J.,4% gtd. (quar. ete 1 jJune 1/May 19 premered ETAL S 31 July IljJune 15 
4% guaranteed (quarveriy) ip OM A ie OAT 1 |Sept 1)Aug. 22 GP Peferred (GUareeriy) « « « ce cccccccccccce 1 July ‘June 15 
4 arantee? (quarterly)................ $1 |Dec. 1)Nov. 21 7. 4% ered I ie. July l1jJune 15 
nag ennsylvania RR. at uarterly)_..... $1 |May 25|May 16 6% — eferred mre = OREO: TESTI 50c |June 1|May 15 
Northwestern Public Service, 7 a aged preferred....| $1% |June 1)May 21 6% IS 50c jJuly IljJune 15 
Ae I ARR RAN lee IL AL $1 June 1/|/May 21 f. he preferred i inet cee: 60c |June 1|)May 15 
Nova Scotia Light & Power Co., 6% pref. (qu.)_| $1 June 1)May 15 2 preferred (monthly) .........-....__. ope July ljJune 15 
Oahu Ry. & Land Co. (monthly Re ER ERGY Sn HHT 1 May 15) May 11 That er Mfg., convertible wad os of eee May 15/Apr. 30 
Oahu Sugar Co. (monthly) -..............-..-- 20c |May 15|May 6 Thompson (John R. out ok Cae 12%¢0 May 15|/May 5 
Occidental Insurance Co. (quar.)...........-. 30c |May 15|May 5 Tide ater ames. ote EER LET 15c |June 1/May 11 
eemanel 30c |June 15|May 25 I 50c |May 11;May 1 
Onomea Sugar Co. (monthl EI ee O 20c |May 20) May 1l Tobacco SE Trust Co., Ltd.— 
Ontario & Quebec Ry. voreces doled CIEE 1 $3 |June l1)/May 1 Ordinary ca ore stock (interim) .........--- wz5% |May 22)Apr. 30 
i i  pesoocenu 2%% iJune 1|May 1 iis EB RR a RR A PR May 21|Apr. 21 
Owens-Illinois Glass (quarterly)_......... ~~ $1 May 15/Apr. 29 Troy & Greenbush RR. Assn. (s.-a.)......._-- $1% |June 15|)June 1 
Pages Ri Insurance (quarterly)......... ..- May 12|/May 8 Trunz Pork Stores (resumed) _..............-- 25c |May 1liMay 4 
IR AER CRITE ip PO EEL FF 25c |May 12;May 8 Unilever, Ltd., ordinary (final) ............-- a ee 
Pacific ‘hes & Electric, 6% pref. (quar.)....-.-- 37%ec |May 15\Apr. 30 Unilever (N. V.) ordinary eee ee OE epee 
oa I i a a el 34 éac May 15)Apr. 30 Union Bag & apes \quaressty) + EE A Nea 50c |May 15 ape. 27 
Pacific Lighting ng | RGR paar maaties ae May 15\Apr. 20 Union Gas Co. of Canada, Ltd_...-........... r10c |June 15|May 26 
I a 25c jJune 1|/May 15 Union Tobacco, class A Hionidating) Sapna. 2 Sp pee 
SN ae i ee ee i el 25c iSept. 1ljAug. 15 Common (liquidating) = A i AE Le Ne SEED Sévesodibéudcucce 













































































Volume 142 Financial Chronicle 
Per Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable\of Record 
Union Oil of California (quar.)................ 25c |May oY ee 20 Weston Electrical inepramens. BPS caccoud 50c |July 1\June 16 
United Biscuit Co. of Amer. (quar.)_........-.- 40c |June ay West Penn Electric, 6% pref. (quar.)......-.-- $1 i May 15\Apr. 20 
ER Re PNT Ee SM, $1% |Aug. July 15 7% preferred (quar.).........-.---------- 1 May 15\Apr. 20 
Sees SD. s Me MD A. ou coccooncuwocese h75e |May 1 ay Westvaco Chlorine (quar.)...............---. 10c |June 1/May 15 
pb S eeeeneneeneene A (FuR? 1lnne Ph | wan ies Pipe vaparGio-peat Gauaes=--| gl (AERP BAMSY 4 
jj 5.666 = cnaanecektemahe y un a Pa quar.)_.- ay ay 
erred air | pee erseccoeren $1 Oct. pt.1l Weyenberg shoe Mts % preferred iniacbis dhaben wae 31% ee June 15 

Preferred (quarterly) . .. 2... ccc ccc cece ccce l Jani1°3 1 bi iti ae aire cite gd! PENS 4 May 15\May 1 
United Gas Improvement (quar.)_..........-- June 30|May 29 Will & Baumer Candle Go 5 MDidieé waive én} ot 10c |May 15|May 1 
United Light & Rys. 7 erred (monthly)...| 58 1-3c| June May 15 erred iqpareerty Baars Rien Mealy olga ae a $2 July i1\June 15 

7% SS Ce in oo i emails 58 1-3c\July June 15 Williamsport preferred (quar.)...-.- $1% |June 1/May 20 

6.36% preferred ot pana ie 54c |June May 15 illington Fund, Inc. (quarterly)_.....-.----- l5c |June 1|May 15 

6.36% monthl iy) sone @tetinnnemaiiitinidait 54c |July June 15 RR RNR BETS: SeenON Tc aga 10c |June 1|/May 15 

$ ren ta i a 50c |June May 15 EE OE SE, ccc navadsinmnbae nhadehaibaude 12%c |June 1)/May 15 
erred —— AG Sasditeminameah eniamattnlomai teats 50c | July June 15 Winstead Hosiery Co. (quarterly)...........-.| $l DME. Hewwwsce 

United New Jersey RR. & Canal (quar.).....-- OS OR ER. UR AES} APE RG Fil Sap en i 
haw ne ee ee 1 America. extra... of pe 1 HPF. 36 Puncevcsnnsaesewevevesssseaneseos $1 a coencce 

n tes ying Car uarterly)....... _—_ we 36. 6. e+ wheneseeeeendinnemnmanbheneenl mL. imesh 
Unite! States piopdreernebeentened vane age [July tiJune 20 | Woolworth (i. W-) (qua —-==-—-<°272202073 sig |May 15|\May 5 

n tates Sipthe +e caetoonene ay ay 4 ay ay 
United 8 re 2» al la an an Ni ct Milan i h$3 |June 15|May 27 Wrigiey(V win. ) oe erred (qu ELBE PPLE LIE IN 25c |June 1)/May 20 
United Verde Extension aapeee yo. » (quar. raped 25c |Aug. July 3a PRINS eS ERS eM PRES 25¢e |July 1/\June 2n 
U Michigan Power & Light Youngstown Sheet & Tube, preferred. _......-- $1% July 1\June 20 

oe tt ir i.wd ousescenséecesoune $1% Aug. An’ f + Zellers, Ltd., 6% preferred..._....._ ...--.- $14 'May 15'Apr. 30 

S A : As eke > ome elt a Reem, Baws oT ig Fob. i'37\Jan. 26 a Transfer books not closed for this dividend. 
ae eee Eee FE teed ae 8 - $1% |May 15|May b A special dividend pre in common stock at the rate of 1 share for 
Vanadium-Alloys Steel Co__._._.__- le 50c |June 2|/May 20 Sevactenann ens Clee n declared on the common stock of Commercial 
— Anand y + (quarterly) - Dreferred (quarterly) -- - iss gave. 18 coe. 1 ¢ The following corrections have been made: 

Salemes (quarterly y? NES ohne seh ORES Sravteipes is 1% |Dec. 10/Dec. 1 d A regular quarterly dividend on the convertible ey stock, 
Venezuelan oO Consolidated. ‘com. (final)...... Sy 2 asses) bool optional “series of 1929, of Commercial Investment t Corp. has been 
A 2 ie July 2\June 15 manny rend gy in yr ern dens pad rate cages hae : Ly b S 

ane : mon s per share of conv e preference s oO 
Vick Chemical Co. (quarterly) - - ~~ ----------- bc |June 1 May is | so held, or, at the option of the holder, in cash at the rate of $1.50 for each 
Virginia Coal & Iron | een pamela 25c |June May 31 ory of convertible preference stock, optional series of 1929, so held. 
Vogt Mf; odtbbiitinenimesdianendh J i en Te ¢ Fayable in stoc 
uy it J 10 I Payable in common stock. g Payable inscrip. h On account of accu- 

Vatican can Dotinning, preferred (quarterly apes rt ‘s one a8 rane 10 mulated dividends. 7 Payable in preferred stock. 

Warren (Northam) Co., $3 pref. (quar.).__._- 75e |June 1|/May 15 m Advance-Rumely, liquidating stock div. of % sh. of Allis-Chalmers 
Washington Railway & Electric, « common...... $9 |\June 1|/May 15 stock on each share of Advance-Rumely capital stock held. 

5% preferred (semi-ann.)......._.......... 2% |Jume 1|May 1d n Lincoln Printing pref. div. of 1-5 sh. of pref. stock for each share held 

5% preferred (quar a rea fafa SV Sepia EX $2 y% |June 1/May 15 o Blue Ridge Corp., opt. $3 conv. pref. ~ + 1929, 1-32d of one sh. of com. 
Welch Gra Juice O Go, preferred (quar.).....-. 1 May 29|May 15 stk. or at the opt. of the holder 75c in cas 

Preferred (quar «cathe $138 Aug. 31/Aug. 15 . p mares aa & Wire Co., three saditional shares of common stock 

esso drift Co.. Inc. a ae a a at tea ‘ or each share he 
— Oil & Snowarite t Co., Inc. $1 |June May 15 q Electric Shareholdings Corp., $6 conv. pfd. opt. div. ser. ww, 
Western Cartridge, 6% a. seal tees $1% |May 20)Anpr. 36 44,o00enths of one sh. of com. stk., or at the opt. of holder $134 in cash. 
Western Tablet & Stationery Corp - po Aah 25c |May 15\May f r Payable in Canadian funds, and in the case of non-residents of Canada 

ty alpaca al asic ees we} June 19 a reduction of a tax of 5% of the a re of such dividend will be made. 
Westinghouse SIRES DID scien wesiininetediaie 75c |May 29\ May 11 s Kress (S. H.) stk. div. — to 50c., or 1-20th sh. of spec. pref. 
Pref (quarterly) DRA oti AOE A MBLE  Mlabaih Yot 87 4c |May 29) May Il for each 50c. of the amount such div. 
Wont Jervoy Seashore, HR. G4) 222272527. $135 (July lume ale te Bees ramda to Lowe depositary expenses 
as fect” On ck ew pon ite son ; N a 20 z Less tax. y A deduction has been made for expenses 2 Per 100 shares. 








Weekly | Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is riven in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION 


FOR THE WEEK ENDED SATURDAY, MAY 2, 1936 


























*Surplus and| Net Demand Time 
Clearing House * Capital Undinded Deposits, Deposits, 
Members Profits Average Average 
$ $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 10,929,400 149,825,000 5,646,000 
Bank of Manhattan Co_. 20,000,000 25,431,7 373,618,000 32,430,000 
National City Bank__._| 127,500,000 40,707 ,000}@21,393,213,000} 156,878,000 
Chemical Bk. & Tr. Co_. 20.000.000 51,725,400 450,904,000 12,530,000 
Guaranty Trust Co____. 90,000,000} 177,277,300] 01,339,460,000 38,010,000 
Manufacturers Trust Co. 32,935,000 12,788,600 478,823,000 84,541,000 
Cent. Hanover Bk. & Tr. 21,000,000 62,597,400 707 ,694 ,000 13,921,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,109,900 236,737,000 21,597 ,000 
First National Bank... 10,000,000 91,781,400 499,602,000 3,600 ,000 
Irving Trust Co__.._._. 50,000,000 59,017,400 531,369,000 422,000 
Continental Bk. & Tr. Co 4,000,000 3,812,700 54,173,000 1,901,000 
Chase National Bank.__| 150,270,000 67,625,800 ¢1,830.131.000 43,308,000 
Fifth Avenue Bank... ~~ 500,000 3,435,200 t 5 BS eee 
Bankers Trust Co__.___ 25,000,000 68,456,900} d825,953,000 66,028 ,000 
Title Guar. & Trust Co_. 10,000,000 5,249,700 16,355,000 411,000 
Marine Midland Tr. Co- 5,000,000 8 ,067 ,800 85,213,000 2,487 ,000 
New York Trust Co___. 12,500,000 22,242,300 301,582,000 20,975,000 
Com'l Nat. Bk. & Tr.Co. 7,000,000 7,907 ,000 75,225,000 1,730,000 
Public N. B. & Tr. Co_. 5,775,000 8,176,200 78,914,000 42,361,000 

a ie Tee 612,480,000! 743,339,100' 9,474,.597.000' 548,776,000 





* As per official reports: 


trust companies, March 


Includes deposits in foreign branches as follows: 


27, 1936. 


¢ $85,443,000; d $26,486,000 


The New York 


‘Ti mes’’ 


National, March 4, 1936; State, March 27, 1936; 
a $232,918,000; b $76,309,000; 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 
following are the figures for the week ended May 1 


The 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


















































OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 1, 1936 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments |Bank Notes| Elsewhere ' Trust Cos. Deposits 
Manhattan— $ $ $ $ 
Grace National. ~~~ 26,568,800 87,400} 4,304,300! 2,461,100} 29,778,300 
Sterling National____| 21,015,000 563,000} 3,913,000} 1,358,000} 23,915,000 
bay Bank of N. Y_| 4,587,929 242,168} 1,029,729 178,263; 5,092,581 
ooklyn— 
People’s National...| 3,231,000 98,000! 1,427,000 670,000| 4,855,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep. | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Deposits 
Manhatian— x $ s x < 
et eal 57,862,300] *6,316,800] 8,337,300] 3,270,300) 64,994,700 
Federation ......... 8,917,706 196,976 814,473) 1,456,604] 9,486,513 
Fiduciary ..........] 12,028,562] *1,104,798] 1,039,328} ____._. 11,997,544 
pe VR 19,920,800] *2,752,600 632,700 587,400] 19,411,100 
SENS 9,848 ,000/] *10,429,400} 2,642,200; # —_____. 40,578,700 
United States... _.-. 70,220,114} 9,199,113] 18,851,946; —_____. 68,830,742 
Brookliyn— 
SES aa 91,938,000} 3,121,000] 32,150,000 234 ,000/ 120,169,000 
Kings County ..-.--. 32,946,676' 2,579,975' 13,618,769"  —_____. 43,831,393 








* Includes amount with Federal Reserve as follows: Empire, $4,836,300; Fidu- 
ciary, $788,505; Fulton, $2,532,600; Lawyers, $9,670,800. 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 6 1936, 
in comparison with the previous week and the corresponding 


date last year: 









































May 6, 1936 Lage. 29, 1936/May 8, 1935 
Assets— ‘tats a diet $ $ $ 
Gold certificates on hand an ue from 
United States Treasury _x.......-...- 3,060,886 ,000/3,044, 144,000/2,125,695,000 
Redemption fund—F. R. notes....-.--- l, / 1,607,000 1,051,000 
CRSP GOOD Fa nd ccccoccocsectséuceces 95,617,000 99,753,000 67,332,000 
Webed GERIVER. « coscoccascdacdscvoes 3,158, 110,000/3, 145,504,000} 2,194,97 8,000 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct and (or) fully guaranteed_--_. 1,176,000 1,693,000 1,406,000 
Other bills discounted...........-.-- 1,702,000 1,743,000 2,396,000 
Total bills discounted.........-..- 2,878,000 3,436,000 3,802,000 
Bills bought in open market........-.-.- 1,734,000 1,754,000 1,807,000 
Industrial advances... -..........-.--- 7,682,000 7,656 ,000 6,165,000 
United States Government securities: 
D.. ccomancosasunatoteebeneeecaos 68 473,000 68,473,000] 110,080,000 
o..UlUll => 481,258,000} 482,760,000] 468,911,000 
THERSEES Gin 0 on coccecsésoseocoses 179,652,000] 178,150,000} 165,327,000 
Total U. S. Government securities..| 729,383,000} 729,383,000} 744,318,000 
OCCRSP GHSUSTNE.. .cccsccescsacecssasss] casccecosces sencéeocess sséenseende 
Poreign loaRS OR GIG ccccccccccccccce| cccccscccs] = cocccuascc] | cavcseces * 
Total bills and securities...........-. 741,677,000] 742,229,000] 756,092,000 
GahS bade GHPGRE.. coccccacecesoucesoss: cbccocccésl ssesessusess Ue ass 
Due from foreign banks.......-.----- 259,000 239,000 276,000 
Federal Reserve notes of other banks. -- 4,352,000 6,515,000 4,494,000 
Uncollested items... .cccccceccccccesce 127,454,000] 126,036,000] 105,768,000 
Bank premises... ...ccccncccccccecce 10,849,000 10,849,000 11,724,000 
All otheF a880t8.... cccccccccccccccceso 28,166,000 27,487,000 28,707,000 
Total assets .....-.- cnc ceceeonee- 4,070,867 ,000/4,058 ,859 ,000/3,101,139,000 
Liabiltttes— 
F. R. notes in actual circulation......- 786,980,000] 781,986,000} 647,258,000 
Deposits—Member bank reserve acce’t.-/2,524,216,000/2,464,816,000/2,003,074,000 
U. 8S. Treasurer—General account..-| 263,145,000} 309,973,000 20,880,000 
Foreign bank......-<--cccccccccccce 30,649,000 30,413,000 5,740,000 
Other deposits.......-.-.-.---.-.--- 217,936, 000 225,528,000] 189,643,000 
Tetel Geneste... ccccecocececsceees 3,035,946 ,000/3,030,730,000/2,219,337,000 
Deferred availability items.......-..-- 125,641,000] 123,740,000] 106,516,000 
Capital paid in.......---.----------- 50,903,000 50,907,000 59,375,000 
Surplus (Section 7).....-------------- 50,825,000 50,825,000 49,964,000 
Surplus (Section 13b)----- oceecwecnee- 7,744,000 7,744,000} 6,064,000 
Reserve for contingencies..........-.- 8,849,000 8,849,000 7,500,000 
All other liabilities..............-...- 3,979,000 4, ‘078, ‘000 5,125,000 
Total Mabiieies....cccececcecsccess 4,070,867 ,000/4,058 ,859 ,000/3,101,139,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined ------ 82.6% 82.5% 76.5% 
Contingent liability on bills pufchased 
for foreigm COSTEBSPONGEBES...caccccces] cacccccece] cocccescce 3,000 
Commitments to make industrial ad- 
Dédiidintiiainece 10,333,000 10,240,000 7,346,000 





+ “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 7, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 


The second table shows the resources and liabilities separately for each of the twelve banks. 


May 9, 1936 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 6, 1936 












































































































































May 6, 1936\Apr. 29 1936] Apr. 22 1936| Apr. 15 1936|Apr. 8 1936| 4 pr. 1 1936| Mar. 25 1936|Mar. 18 1936|May 8, 1935 
ASSETS $ $ > $ $ $ £ $ 
Gold ctfs. on hand & ~— from U.S.Treas.x|7,703,337 ,000/7,703,833,000|7 ,663,838,000/7,664,835,000/7,665,346 ,000/7 ,665,345 ,000/7,665,840,000/7,667,338,000/5,765,819,000 
Redemption fund (F. R. notes).....-.... 3,377,000 12,942,000 13,741,000 13,736,000 13,732.000 14,864,000 14,873,000 15,019,000 0,061, 
GE nn ceetinnumbbeoenenceeeesed 322,087,000} 339,651,000 342/255,000| 341,744,000} 336,358,000) 350,037,000} 353,632,000} 346,078,000} 237,661,000 
» Total reserves. . ......-.....--- «...--/8,038,801,000 amas aie cis 8,020,315,000/8,015,436,000/8,030,246,000 8 ,034,345,000/8,028,435,000/6,023,541,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed. ..... 2,097 ,000 2,858,000 3,021,000 3,713,000 2,886,000 4,489,000 3,338,000 2,857,000 2,639,000 
Other bills discounted................ 2,487,000 2,465,000 2,249,000 2,480,000 2,616,000 2,765,000 2,727,000 .773,000 3,321,000 
Total bills discounted................ 4,584,000 5,323,000 5,270,000 6,193,000 5,502,000 7,254,000 6,065,000 5,630,000 5,960,000 
Bills bought in open market............ 4,676,000 4,684,000 4,682,000 4,690,000 4,688,000 4.674.000 4,674,000 4,679,000 4,698,000 
ndustrial advances.................... 30,170,000} 30,319,000} 30,039,000) 30,313,000} 30,257,000 30,363,000} 30,501,000) 30,321,000) 26,410,000 
U. 8. Government securities—Bonds....| 265,708,000} 265,723,000} 265,785,000} 265,687,000) 265.691,000| 265,687,000} 265,711,000] 265,756,000} 322,337,000 
Tr? S600e... assonseseosaquooees 1,549 ,461,000)1, 554,889 ,000/1,554,889,000/1 554,895,000! 1,554,894,000/ 1,554,889 ,000)1, 554, 893,000)1 554, 896, ,000/1,543,136,000 
Treasury DEM. ..cccccccccccccecccese 615,167,000} 609,667,000} 609,667,000) 609,667,000} 609,667, 609 ,667 ,000 "609. "667, 000 "609, 667, 000} 564,772,000 
Total U. 8. Government securities. .|2,430,336,000/2,430,279,000/2,430,341,000/2,430,249,000|2,430,25? ,000/2,430,243 ,000/2,430,271,000 2,430,319,000|2,430,245,000 
CR. kn nvécoouadetedadtudl 181,000 181,000 181,000 181,000 181,000 181,000 181,000 BELG 4 wocecccese 
Foreign loans On G0ld......--ccccccncce| secececeen] ccm eweeees] cmeeeeeenn| ccccccccce] ccccccccce] cocccecece| cocccccccs] coccccccce] = ---------- 
Total bills and securities. ............ 2,469 ,947,000/2,470,786,000/2,470,513,000/2,471,626,000/2 470,880,000/2,472,715,000/2,471,692,000/2,471, 130,000) 2,467,313,000 
CRE REE Beda cdtccceccccesescocece! cacucesess)  pebdnbteses  Seendenecce, conmceesece] cacceeeseel sucesseene] SeCsESSESal CceeeSsbesl Scescscosos 
Due from foreign banks................ 640,000 631,000 633,000 633,000 634,000 650, . , 699,000 
Federal Reserve notes of other banks-..-.. 19,813,000} 19,664,000} 22,870,000) 22,125,000 16,762,000 17,690,000} 19,311,000 17,670,000 17,147,000 
Ge DL... C. cebanwdcesoduoosess 519,305,000} 522,097,000 ,780,000} 696,196, ‘000 501,570,000} 558,332,000} 527,356,000] 636,336,000} 446,015,000 
BE SEs cect ccenecscecucdbccous 48,048,000 48,031,000} 48,017,000 ,006,000} 48,004,000 47,885,000 7,865,000} 47,864,000) 49,634,000 
Bt GE En nccnncencecncbonescoccnd 38,495,000) ,093, 36,731 ‘000 36,286,000} 37,396,000 36,868,000] 35,973,000 35,549,000; 42 '479,000 
EE BERGE.) «oo HUbeOEseeeSsnecoese 11,135,049 ,000 11,155,728 ,000/l1, 163,378, 000)11,295, 187,000 11,090,682,000]11,164,386,000 11,137, 192,000/11,237,628 ,000/ 9,046,828 ,000 
LIABILITIES 
F. R. notes in actual circulation. .......-. 3,778,880 ,000/3,741,690,000/3,748,576,000/3,761,762,000/3,781,039,000/3,772,016 ,000/3,732,333,000/3, 730,979 ,000/3, 160,066,000 
Deposits— Member banks’ reserve account/5,531,998 ,000 5,506,314,000 5,441,618 ,000/5,333,048,000 5,161,317,000 5,077,088 ,000/ 5,059, 147,000/5, 143,768,000) 4,757,608 ,000 
U. 8. Treasurer—General account... .. 621,759,000} 679,209,000) 712,424,000) 829,731,000 390,000] 1,085,687 ,000/1, 146,565,000] 1,067,364,000} 50,969,000 
De De. ccacdtenecseonudoosbote 81,851,000 83,356,000} 86,116,000} 53,826,000 71,622,000 63,441, 64,576,000 ,016,000 15,470,000 
i i. ccnescebhdanamegninded 263,437,000] 278,147,000} 269,214,000} 280,758,000} 273,948,000} 267,161,000 275. 801,000} 261,980,000) 261,866,000 
EEE ns nc ndbosdsconssecéia 6,499 ,045,000/6,547,026,000/6,509,372,000/6,497,363 ,000/6 ,.471,277,000/6,493,377 ,000/6,546,089,000/6,539,128,000/5,085,913,000 
Deferred availability items............. 511,668,000} 521,228,000} 560,830,000} 691,750,000) 494,186,000] 554,751,000] 514,646,000) 622,988,000) 448,016,000 
Si nnnennteneaeeeadehhbent 130,652,000] 130,657,000, 130,697,000} 130,707,000, 130,699,000} 130,715,000, 130,724,000} 130,741,000; 146,669,000 
ee 145,501,000} 145,501,000] 145,501,000] 145,501,000] 145,501,000} 145,501,000] 145,501,000] 145,501,000/) 144,893,000 
Surplus (Section 13-B)-.-................ 26,513,000 26,513,000 26,513,000 26,513,000 26,513,000 26,513,000} 26,513,000 26,513,000 19,939,000 
Reserve for contingencies. .............. 34,110,000 34,108,000 34,104,000 34,102,000 34,107,000 34,105,000} 34,105,000} 34,100,000 30,808,000 
Ne bn die niinmmannd 8,680,000 9,005,000) 7,785,000 7,489,000 7.360.000 »408 ,000 7,281,000 7,678,000 10,524,000 
SS ALTE LEE 11,135,049,000]11,155,728,000 1,163,378 ,000}11,295,187,000}11,090,682,000 11,164,386 ,000|11,137,192,000/11,237,628,000/9,046,828,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined.....- _- 78.2% 78.3% 78.2% 78.2% 78.2% 78.2% 78.2% 78.2% 73.0% 
Contingent liability on bills purchased for 
SUSGe COSTORIOREENES. ccocccesscccccs| ceaceccecces § evccneceses. esewesecee] § cacceccess eee eee ee eee 16,000 
Commitments to make industrial advances 25,842,000 25,576,000] 25,607,000 25,670,000 25.664,000 25,048,000; 25,421,000 25,537,000 18,040,000 
Maturity Distribution of Bilis and 
Short-term Securities— $ $ a $ $ $ 
-15 days bills discounted............. 2,877,000 3,670,000 3,639,000 4,530,000 3,714,000 5,181,000 4,099,000 4,263,000 3,851,000 
6-30 days bills discounted._...........-. 32,000 28,000 ,000 128,000 21,000 ,000 252,000 129,000 621,000 
31-60 days bills discounted_..........-.. 709,000 756,000 695,000 47,000 59,000 125,000 253,000 485,000 997 ,000 
61-90 days bills discounted...........- . 740,000) 723,000 276,000 920,000 925,000 985,000 915,000 633,000 290,000 
Over 90 days bills discounted..........-. 226,000 146,000 622,000 Y ,000 : ,000 120,000 201,000 
Total bills discounted...............-. 4,584,000 5,323,000 5,270,000 6,193,000 5.603.000 7,254,000 6,065,000 5,630,000 5,960,000 
-15 days bills bought in open market... 556,000 394,000 775,000 3,062,000 639.000 575,000 364,000 1,781,000 403,000 
6-30 days bills bought in open market. -_. 445,000) 671,000 ,000 8,000 2,798,000 1,567,000 750,000 428,000 444,000 
1-60 days bills bought in open market... 401.000 80, 529.000 777.000 97,000| 449. 1,410,000} 1,630,000 257,000 
1-90 days bills bought in open market. -- 3,274,000 3,339,000 2,998,000 ,000 ,000 2,083,000 150, 840,000 3,594,000 
Ge Se Se Gee ee ee CREE. Flcccccccsce! | ObSSSCCROEE. GEESOERSCEE cosasececss cacecesel  Senebennbeel cesésbbncsl  Seoccoesel eocedeceon 
Total bills bought in open market... .. 4,676,000 4,684,000 4,682,000 4,690,000 4,688,000 4,674,000 4,674,000 4,679,000 4,698,000 
1-15 days industrial advances.........- 1,669,000 1,716,000 1,676,000 1,580,000 1,580,000 1,609,000 1,676,000 1,764,000 1,318,000 
16-30 days industrial advances........_- 2,000 67,000 251,000 43,000 354,000 329,000 161,000 149,000 292,000 
31-60 days industrial advances........_- 557,000 424,000 440,000 372,000 438,000 311,000 479,000 452,000 337,000 
61-90 days industrial advances........_. 767,000 584,000 581,000 537,000 582,000 499,000 486,000 482, 278,000 
Over 90 days industrial advances.__.. .-. 26,945,000} 27,328,000} 27,091,000) 27,481,000} 27,303,000) 27,615,000 27,699,000 27,474,000} 24,185,000 
Total industrial advances..........-_-. 30,170,000 30,319,000} 30,039,000 30,313,000 30,257,000 30,363,000} 30,501,000 30,321,000 26,410,000 
1-15 days U. 8S. Government securities _-. 27,106,000 25,806,000} 21,710,000 21,010,000 19,200,000 9,200 000 7,164,000 22,674,000 48,881,000 
16-30 days U. S. Government securities _. 20,400,000 24,000,000 27,106,000 25,806,000 21,710,000 + .010,000 19,200,000 ’ ’ 40,903,000 
31-60 days U. 8S. Government securities._.| 103,586,000 94,376,000} 87,663,000} 44,080,000 47,506,000 000} 48,816,000 46,816,000} 220,087,000 
61-90 days U. S. Government securities..| 144,744,000 71,082,000 74,488,000} 119,037,000} 103,576,000 o4 ‘376 ,000 , ,000 93,133,000] 189,060,000 
Over 90 days U. S. Government securities|2,134,500,000/2,215,015,000/2,219,374,000/2,220,316,000|2,238 ,260,000/2,255,851 ,000/2,267,428,000/2, 258, 496 ,000/1,931,314,000 
Total U. S. Government securities _ _ . _|/2,430,336,000/2,430,279,000/2,430,341 ,000/2,430,249,000/2,430,252,000/2,430,243 ,000/2,430,271,000/2,430,319,000) 2,430,245,000 
Sir CCC lp eeenebadl, Beeeeesekel BebEEERSeeE Madesneuees .cocceneaéell.. ReGeennnes  Gasenneecedl ~~ btmnnndl buboneshes 
en EE Cee enentl. BC (EESSOOR oeenErectel coascoenesl eGbéeoenel beesbébeneel  donecbéal. ubeceudsec 
ee ee... eel concen snedl Sebbbetedel BeGESOESCEh Ghedticoedeécl ccccechedel. Cebebesebel Seudsenseel ccubeduel .nvosseasee 
ee ae en ee... po neeceked! caonnescassl  S6bbnnekee MebeeeeSeeh SeeGmendaesl cocccenesel . 6eensoobbe . secoeesaenel...  seedentel soccecece® 
Over 90 days other securities_......._._- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 eg RE RR 
Total other securities._......._...._- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 RE ee 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent _-./4,037,156,000/4,012,215,000/4,031 ,692,000/4,041,109,000/4,050,111,600/4,029,102,000/4,009,450,000/4,004,698,000/3,421,419,000 
Held by Federal Reserve Bank... ..._._- 258,276,000} 270,525,000} 283,116,000} 279,347,000} 269,072,000} 257,086,000} 277,117,000} 273,719,000] 261,353,000 
In actual circulation...... ....... .. 3,778,880,000/3,741,690,000/3,748,576,000/3,761,762,000/3,781 ,039,000/3,772,016,000/3,732,333,000/3,730,979,000/3, 160,066,000 
Collateral Held by Agent as “Security Sor 
” & Notes Issued to Bank— 
Gold ctfs. on hand & duefr; mU & eas_|4,042,903,000/4,029,903,000/4,045,343,000/4,045,343 ,000/4,024,343 ,000/3,990,843,000/3,996,843,000/3,966,843,000/3,286,979,000 
ED Ds oi ai ec cndidane sane 3,272,000 3, ,000 3, ,000 ° ‘ : ‘ 5,298 ,000} 4,190,000 3, : 4,390,000 
U. 8. Government; ?: urities ...........- 48 000,000 57,000,000 ,000, 69,000,000 ,000, 67,000,000 ,000,000 ,000,000| 225,000,000 
a 4,094,175,000 4,090,831,000)4,109,189,000'4,118,918,000!4.096,202,000/4,063,141 ,000/4,060,033,000/4,058,524,000/3,516,369,000 























**Other cash" does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 1934 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 6, 1936 
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Federal Reserve Bank of— Phila. | Cleveland|Richmond| Atlanta Chicago Kan. City| Dallas |San Fran. 
_— RESOURCES P $ 3 $ $ $ 3 $ t $ $ $ 3 $ 
certificates on hand and due 
from U. 8S. Treasury........-. 7,703,337 ,01501,695,0/3,060,886,0/397,811,0/547 ,959 ,0/ 264,641 ,0/204,376,0]1,485,741,0)221 ,444,0)158,192,0)/223,122,0)141,175,0/496 ,295,0 
Redemption fund—F. R. notes... 13,377,0] 2,429,0 1,607 ,0 282 ,0 644,0 691,0} 2, ; 376.0}; 1,048,0 290, 1, ° ,0O| 2,335.0 
| ORE 322,087,0] 31,216,0] 95,617,0) 41,184,0) 30,069,0} 18,722,0) 9,812.0 42,154,0] 13,253,0] 6,518,0] 17,332,0) 4,615,0] 11,595,0 
Total reserves. .............. 8,038,801,0}535,340,0/3,158,110,0]}439 277 ,0|578,672,0/284,054,0/216,258 ,0]1,528,271,0/235,745,0]165,000,0)241 ,565,0)146,284,0)510,225,0 
wifes. BYU. 6. Govt. obligati 
. by U. 8. Govt.o ons, 
direct & (or) fully guaranteed 2,097,0 293,0 1,176,0 349,0 20,0 ss as eer 2,0 45,0 9,0 47,0 135,0 
Other bills discounted... ...... 2,487,0 51,0 Bogen aeaeoud Geese ccoccee] § <caecces 50,0 10,0 54,0 132,0 308,0 180,0 
Total bills discounted...... 4,584,0 344,0 2,878,0 349,0 20,0 madan ected 50,0 12,0 99,0 141,0 355,0 315,0 
Bills bought in open market. .... 4,676,0 350,0 1,734,0 473,0 441,0 191,0 164,0 581,0 87,0 61,0 133,0 133,0 328,0 
Industrial advances............ 30,170,0} 2,853,0 7,682,0} 5,245,0]; 1,810,0] 3,832,0 824,0 2,133,0 520,0} 1,459,0 943,0| 1,728,0} 1,141,0 
U. 8. Government securities: , 
TR cline bint ne ele 265,708,0} 17,956,0| 68,473,0| 20,755,0} 23,973,0} 12,834,0} 11,019,0 28,415,0] 13,492,0| 14,513,0} 13,013,0| 19,347,0) 21,918,0 
Treasury notes.............. 1,549,461,0}103,505,0} 481,258,0)116,284,0}143,754,0| 76,956,0| 66,072,0} 170,390,0] 81,401,0] 45,454,0] 76,917,0) 56,043,0)131,427,0 
. i SS 615,167,0| 36,216,0| 179,652,0} 40,081,0} 50,298,0) 26,926,0| 23,118,0| 122,359,0}) 28,307,0| 15,700,0] 26,914,0| 19,610,0] 45,986,0 
Total U. 8. Govt. securities. |2,430,336,0)157,677,0| 729,383,0)177,120,0)218,025,0)116,716,0/}100,209,0) 321,164,0 123,200,0) 75,667 ,0|116,844,0) 95,000,0/199,331,0 
Other securities... ~~ .coccccccce Dt <io we ie ed eaiipetll . deeeell /eehebel .cecsael esasdoodh cae. Gaines Sal | | dhitael’:. anda 
Total bills and securities...... 2,469,947,0/161,224,0} 741,677,0)183,187,0/220,296,0)120,760,0/101,197,0) 323,928,0]123,819,0) 77,286,0}118,242,0) 97,216,0)201,115,0 
Due from foreign banks........) 640, 49,0 59,0 61,0 58,0 28,0 22.0 76,0 4,0 3,0 18,0 18,0 44,0 
Fed. Res. notes of other banks... 19,813,0 379,0 4,352,0 790,0° 1,289.0. 1,765,0° 1,355.0 3,037,0 2,246, 543.0 1,204,0 460,0 2,393,0 
Uncollected items..............} 519,305,0] 55,460,0; 127,454,0] 39,270,0, 49,394,0] 43,866,0, 19,846,0 74,265,0, 22,476,0] 14,330,0, 29,770,0} 20,012,0) 23,162, 
Sn I ore oe ee 48,048,0} 3,113,0 10,849,0] 5,080.0) 6,525,0} 2,919,0) 2,284,0 4,830.0} 2,452.0] 1,531,0| 3,360.0} 1,525,0 , y 
All other resources. ............ 38,495,0 256.0| 28,166,0} 3,604,0; 1,559,0} 1,025,0) 1,369,0 444.0 241,0 428,0 i ,0 307 ,0 
Total resources.............. 11135 049,0/755,821,0 4,070,867,01671,269,0 857 ,793,01454,417,0/342,331,0)1,934,851,0/386,983,0)/259, 121 ,0|394,467 ,0|266 ,303,0|740,826,0 
LIABILITIES 
F. R. notes in actual circulation. |3,778,880,0}343,407,0| 786,980,0/279,161,0|369,148,0}171,421,0/162,009,0| 873,322,0|162,253,0}115,303,0/146,361,0) 76,333,0/293,182,0 
ts: 
Member bank reserve account. /|5,531,998,0/288 ,944,0/2,524,216,0/280,685,0/363 616 ,0/190,205,0}110,460,0) 902,254,0)144,937,0} 82,550,0)173,505,0/119,678,0/350,948,0 
U. 8. Treasurer—Gen’! acc’t..| 621,759,0| 33,229,0| 263,145,0] 30,715,0| 34,873,0| 29,794,0] 32,854,0 32,925,0| 36,283,0| 32,238,0]| 32,022,0} 33,214,0} 30,467,0 
Fo hh comme maniniiie 81,.851,0] 5,967.0 30,649.01 7,499,0} 7,419.0] 3,548.0) 2,822,0 9,354.0} 2,419.0] 1,935,0] 2,337.0) 2,338,0] 5, ‘ 
Other deposits... ............ 263,437,0| 5,279.0] 217,936,.0| 2,044,0; 1,843,0) 2,035,0|; 1,950.0 3,422,0| 7,445,0] 4,638,0 919.0} 2,026,0} 13,900,0 
WE accuseccessec 6,499 ,045,0/333,419,0/3,035,946,0/320,943,0/407 ,751,0/225,582,0/148,086,0| 947,955,01191,084,01121,361,0/208,783,01157,256,0/400,879,0 
Deferred availability items...... 511,668,0} 55,151,0} 125,641,0] 37,757,0| 49,334,0) 42,774,0} 18,945,0 69,910,0}) 23,410,0} 13,629,0} 29,598,0| 21,802,0} 23,717,0 
SD CE nino tne emanation 130,652,0} 9,397.0 50,903,0] 12,322,0} 12,548,0} 4,580,0} 4,229,0 12,022,0] 3,763, 2,989.0} 3,951,0 ,796,0} 10,152,0 
Surplus (Section 7)............ 145,501,0} 9,902.0 50,825,0] 13,406,0} 14,371,0) 5,186,0} 5,616,0 21,350,0} 4,655,0} 3,149.0} 3,613,0] 3,783,0} 9,645,0 
Surplus (Section 13-B)_......-. 26,513,0| 2,874.0 7.744,0| 4,231.0} 1,007.0} 3,448,0 54,0 1,391,0 546, 1,003,0} 1,142,0] 1,252,0} 1,121,0 
Reserve for contingencies. ....-.. 34,110,0} 1,413,0 8,849.0} 3,000,0} 3,111.0} 1,268,0] 2,512,0 7,573,0 893,0} 1,470.0 44,0} 1,328,0 ,849,0 
All other lMabilities. ............ ,680,0 ,0) 3,979,0 449.0 523,0 58,0 80,0 1,328,0 379,0 217,0 175,0 753,0 81, 
. _ Pe vcocuweeegnwen 11135 049,01755,821,0/4,070,867 ,01671,269,0/857 ,793 ,0/455,417 ,0}342,331,0}1,934,851 ,01386,983,0/259,121,0}394,467 ,0/266,303,0/740,826,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... -- 78.2 79.1 82.6 73.2 74.5 71.5 69.7 83.9 66.7 69.7 68.0 62.6 73.5 
Commitments to make industrial 
Us «> apedtiadddondnd 25,842,0] 2,918,0 10,333,0 328.0} 1,516,0] 2,403,0 374,0 79,0} 1,932,0 102,0 590,0) 582,0} 4,685,0 
**Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted | 
Federal Reserve Agent at— Total Boston | New York | Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City} Dallas |San Fran 
Federal Reserve notes: > $ $ $ $ 3 $ $ $ x $ $ . 
Issued to F.R. Bk. by F.R. Agt/4,037,156,0/360,979,0| 879,962,0/293,081,0/381,133,0)180,382,0)182,390,0] 907,897,0)169,420,0/118,506,0/155,288,0) 82,810,0}325,308,0 
Held by Fed’l Reserve Bank... 58,276,0] 17,572,0 92,982,0] 13,920,0] 11,985,0] 8,961,0} 20,381,0 34,575,0| 7,167.0} 3,203,0}| 8,927.0} 6,477,0) 32,126,0 
In actual circulation....... 3,778,880,0/}343,407,0] 786,980,0/279,161,0/369,148,0/171,421,0]162,009,0] 873,322,0)162,253,0}115,303,0/146,361,0] 76,333,0/293,182,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand and 
due from U. 8. Treasury ..../4,042,903,0/376,617,0] 890,706,0/295,000,0/383,000,0}189,000,0}151,685,0] 915,000,0/159,632,0/119,000,0}151,000,0} 83,000,0/329,263,0 
Dt Pn. .s.cabéasentbe 3,272,0 344, 1,635,0 349,0 20, Rae Be re ae 12,0 93,0 ,0 353, 315, 
U..8. Government securities -_. Cs EIS gE RR EO. ee Se eee L Ra ae ee te Yl Rs Ce eat peed 
Total collateral............ 4,094,175,0'376,961,0' 892,341,0'295,349,0'383 ,020,0'189,021,0'183,685,0! 915,000,0°170,644,0!1119,093,0'156,130,0' 83,353,0 329,578,0 












































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 1.0] leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,”’ 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of *“‘Loans to banks’’ was included heretofore partly in **Loans on securities—to others” and partly 


in *‘Other loans.’’ 


demand deposits,’’ furthermore, has 


which are now included in *‘Inter-bank deposits."’ 


c 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. 


assets—net,’’ and ‘Other liabilities.’’ 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON APR. 29, 1936 (In Millions of Dollars) 


hanged in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United 


The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item “Net 


Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of *‘Net demand deposits” not 
comparable with those shown prior to Aug. 23, 1935. The item ‘Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks 


The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item “Borrowings” 


are shown also for ‘‘Capital account,” ‘Other 


Figures 
By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 















































Federal Reserve Distriad— Total Boston |New York| Phila. | Clereland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
ASSETS aS x $ $ $ $ $ $ 3 $ $ 3 3 

Loans and investments—total......- 21,795 1,223 9,445 1,170 1,800 586 537 2,823 627 377 628 442 2,137 
Loans to brokers and dealers: 

ee  . . oae 1,032 11 1,002 | Sa ERS aeee jcamrae es Wesel a  wavtudt. “due ee ped 3 

Outside New York City.........- 209 26 70 19 14 3 6 41 7 2 3 2 16 
Loans on securities to others (except 

Ps ¢-ob badectinlséweannwoa 2,063 150 884 146 214 65 51 206 62 30 44 41 170 
Acceptances and com’! paper bought. 346 45 167 21 5 7 5 31 10 7 23 2 23 
Loans on real estate... ............- 1,141 85 145 65 185 22 22 67 39 6 16 22 367 
Ff} 0 See ee 67 3 34 3 Re A 1 9 ilo 4 l 1 
gE RS ee ae ae 3,485 307 1,306 177 207 106 136 408) 106 123 128} 123 358 
U. 8. Govt. direct obligations... ...- 8,802 403 3,779 320 843 265 200 1,507 239 146 241 167 692 
Obligations fully guar. by U. 8. Govt. 1,281 18 575 101 65 39 39 159 51 14 43 37 140 
— ERMC RE SIE 3,369 175 1,383 307 263 79 77 392 106 49 124 47 367 
Reserve with Federal Reserve Bank... 4,416 227 2,160 203 313 113 63 765 107 42 108 83 232 
oS Eee ee 382 122 69 15 32 17 10 60 11 5 12 10 19 
Balance with domestic banks...... .. 2,252 112 184 147 223 170 151 384 120 72 262 170 257 
Other assets—net.................. 1,393 77 565 93 111 36 44 117 24 19 25 27 255 

LIABILITIES 

Demand deposits—adjusted........- 14,258 956 6,583 755 1,038 375 302 2,062 379 214 435 337 822 
I a a oe cach ieee 5,047 298 975 274 716 194 170 812 174 120 145 118 1,051 
United States Government deposits. . 752 16 228 57 58 40 43 138 ) 3 19 27 114 
Inter-bank deposits: 

Domestic banks... .............-..- 5,431 226 2,358 291 317 198 192 739 233 117 345 169 246 

in. . «at adaneeeedéune 353 8 323 7/2 ae 1 mn  uheoeeen | > RR daeebee ‘eben ll 

ob een anteeenee 6 6heedal  ebscoll) suondiiitisntl. “aucscul. -éecees cewoeelh édeced “eth. eéndal  easean ‘ssbue  Beteee 
i ee 865 26 353] 34 is 27 i2 47 li 5 2 4 334 
NN 3,532 231 1,598 224 334 88 85 346 83 55 89 77 322 
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Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken 
of such sale in computing the range for the year. 
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United States Government Securities on the New 
York Stock Exchange 


Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 
































bonds. 


Transactions in registered bonds were: 


Eixehange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Daily Record of U. S. Bond Prices| May 2; May 4| May 5 | May 6 | May7)|May8 
Treasury High} 117.25) 117.23) 117.21] 117.22) 117.24) 117.19 
4i4s, 1947-52. ......... Low.| 117.24} 117.20} 117.20] 117.19] 117.23) 117.19 
Close} 117.24) 117.20) 117.20) 117.22] 117.23] 117.19 
Total sales in $1,000 units... 6 13 27 17 162 
High! 107.18) 107.20) 107.23) 107.24! 107.23| 107.20 
3s, 1943-45. .......-.- Low.| 107.18} 107.16) 107.20) 107.24} 107.23) 107.20 
Close} 107.18} 107.17} 107.23) 107.24! 107.23) 107.20 
Total sales in $1,000 units. -- 5 22 32 5 4 
High| 112.22) 112.24) 112.24] 112.23} 112.24) 112.26 
NS * | See Low.| 112.22} 112.20) 112.21] 112.23] 112.24| 112.23 
Close} 112.22} 112.20) 112.23] 112.23) 112.24) 112.24 
Total sales in $1,000 units. -- 1 2 26 10 1 35 
High} --.-.-} 110.29) 111 111.2 | 111.1 | 111.1 
334s, 1946-56. .......-- Low.| ----| 110.29] 111 111.1 | 111.1 | 111.1 
Close} ----| 110.29] 111 111.2 | 111.1 | 111.1 
Total sales in $1,000 units. -- in teait 4 18 1 21 
High| 108.3 ddnal: pend sana RAT 
Si4s, 1943-47. ........-- Low.| 108.1 ouse acaba ----| 108.4 | 108.3 
Close} 108.3 SE eiied ----| 108.4 | 108.4 
Total sales in $1,000 units_-- it Apesk .nhiedl mink 50 28 
High} 104.11| 104.11) 104.13] 104.15} 104.16| 104.13 
> RES eee Low.| 104.11} 104.8 | 104.12] 104.13) 104.13} 104.10 
Close} 104.11} 104.8 | 104.13} 104.15) 104.13) 104.13 
Total sales in $1,000 units. -- il 20 2 52 2 
High} 104.26) 104.26) 104.31) 105.1 | 105.2 | 104.30 
a i Low.| 104.25} 104.26} 104.28] 104.30] 104.31} 104.30 
Close} 104.25) 104.26] 104.29) 104.31] 105.1 | 104.30 
Total sales in $1,000 units. —- il 14 92 167 10 
High, 108.19} 108.16, 108.18} --..| 108.20| ---- 
8%e, 1040-48. ........- Low.| 108.17) 108.16) 108.18} - .-.| 108.20] ---- 
Close} 108.19} 108.16] 108.18} --.-| 108.20] ---- 
Total sales in $1,000 units -- 3 1 wane 5 ---- 
High| 108.26] 108.26; -....| --..| 108.30] ---- 
334s, 1941-43__........ Low.| 108.26] 108.26; -...| ----| 108.29] ---- 
Close! 108.26) 108.26 ieciieg ----| 108.29 ---- 
Total sales in $1,000 units. _- 6 eg fi siete 6 -- 
High; 105.20;  --.-.| 105.23) 105.25] 105.26] 105.28 
3s, 1946-49_.......-- Low.| 105.20} —---.| 105.18! 105.24} 105.26} 105.25 
Close} 105.20)  —- ..-| 105.23) 105.24) 105.26} 105.25 
Total sales in $1,000 units. _- women 82 6 4 
Meets esa) 106.27). cna) BO6.98 3 ccncl .---- 
3s, 1949-52. _........ 4 ee Ss) Bee se 6” 6 ee 
Clise| ----| 105. 17 conet MANE cencl eeen 
Total sales in $1,000 units_ _- oebe ‘ 2 az -- 
High} ----| 108. 93 108.26} 108.27} 108.28] 108.26 
RS Low. ...-| 108.23) 108.26) 108.25) 108.28} 108.26 
Close} ----]| 108.23) 108.26] 108.27) 108.28] 108.26 
Total sales in $1,000 units. - - 3 10 89 130 
High} 107.10} 107.8 | 107.12} 107.12) 107.13} 107.10 
3iés, 1044-46. ........- Low.| 107.10] 107.7 | 107.9 | 107.12} 107.12} 107.10 
Close} 107.10} 107.8 | 107.12} 107.12] 107.13} 107.10 
Total sales in $1,000 units__- 3 1 5 14 
High| 101.26} 101.27] 102 102.2 | 102.3 | 102 
2s, 1955-60. ........- Low.| 101.24] 101.23} 101.28} 101.31) 102 | 101.28 
Close} 101.26] 101.27! 102 102.1 | 102.1 | 101.29 
Total sales in$1,000 units - -- 10 147 6 83 3 a4 
High| 103.5 | 103.5 | 103.10] 103.13] 103.12] 103.12 
234s, 1945-47. ......... Low.| 103.3 | 103.3 | 103.7 | 103.9 | 103.12] 103.8 
Close} 103.5 | 103.4 | 103.10) 103.10) 103. 13 103.8 
Total sales in $1,000 units_ _- 25 283 42 
High} 101.27] 101.27} 102 102.2 102.1" 101.31 
234s, 1948-51_......__-- Low.| 101.25] 101.24) 101.29} 102.1 | 102 101.28 
Close} 101.26] 101.27] 102 102.1 | 102 101.28 
Total sales in’$1,000 units... 16 81 59 9 60 
Federal Farm Mortgage (High| 104.8 .---| 104.10} ----] 104.14] ---- 
3s, 1944-64. _......-- Low.| 104.8 .---| 104.10} --..|] 104.11] ---- 
Close| 104.8 .---| 104.10} ---.| 104.11] ---- 
Total sales in{$1,000 units. - 19 ieee 1 pore 26 ---- 
Federal Farm Mortgage (High| 102.25) 102.23) 102.25) 103.2 | 102.30) 102.30 
a at tier te eectecdiinna Low.| 102.22! 102.23] 102.25) 103 102.30| 102.27 
Close} 102.25} 102.23] 102.25} 103.2 | 102.30} 102.28 
Total sales in™$1,000 units... 59 52 1 11 13 15 
Federal Farm Mortgage High; 103.21) 103.18} 103.24) 103.25) 103.24 ---- 
Se, BUEB-67 . ccccwcccece Low.| 103.20} 103.18) 103.24) 103.22) 103.23} ---- 
Close} 103.20) 103.18} 103.24) 103.25] 103.24) ---- 
Total sales in{$1,000 units. __ 25 17 15 19 13 ---- 
Federal Farm Mortgage (High) --._.| ----.| 102.7 | 102.15) 102.12) 102.10 
2348, 1942-47._..._____ {tow. ----| «---] 102.7 | 102.11] 102.11} 102.8 
Close) -..-.| —---| 102.7 | 102.14] 102.11) 102.8 
Total sales in $1,000 units... As A 61 105 85 
Home Owners’ Loan High| 102.18] 102.19] 102.25} 102.26] 102.25} 102.25 
3s, series A, 1944-52____ my 102.15| 102.15} 102.20! 102.24] 102.24} 102.21 
Close} 102.16} 102.15] 102.25) 102.24) 102.25} 102.21 
Total sales in $1,000 units... 4 aA 68 12 79 9 
Home Owners’ Loan High| 101.11} 101.10} 101.17} 101.18] 101.20) 101.15 
234s, series B, 1939-49_. pm oy 101.8 | 101.8 | 101.11) 101.14} 101.17} 101.13 
Close! 101.11} 101.8 | 101.17) 101.16) 101.17} 101.13 
Total sales in $1,000 units... 64 25 18 71 46 38 
Home Owners’ Loan High} 101.4 | 101.8 | 101.13) 101.16{ 101.14} 101.12 
re Low.| 101.4 | 101.6 | 101.10} 101.11} 101.14} 101.10 
Close} 101.4 | 101.8 | 101.10) 101.16) 101.14] 101.10 
Tota: sales in $1,000 units. _- 1 23 53 13 21 il 
Note—The above table includes only sales of coupon 


112.20 to 112.20 
101.29 to 101.29 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks, Railroad State, United Total 
Week Ended Number of |and Misceli.|Municipal & States Bond 
May 8 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday .-.---- 401,800| $2,734,000 $624,000 $273,000} $3,631,000 
Monday -.-.--.--- 1,071,020 5,869, 1,074,000 505,000 7,448,000 
Tuesday .-....-.-. 1,174,690 7,963,000 1,188,000 545,000 9,696 ,000 
Wednesday ...-| 1,131,370 8,818,000 1,127,000 811,000} 10,756,000 
Thursday ...--- 1,005,560 7,464,000 1,140,000 931,000 9,535,000 
Pt ht caseon 779,830 5,720,000 1,015,000 419,000 7,154,000 
BEG ceases 5,564,270] $38,568,000} $6,168,000} $3,484,000) $48,220,000 
Sales at Week Ended May 8 Jan. 1to May 8 
New York Stock 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares. 5,564,270 6,948,560 225,438,783 81,678,129 
Bonds 
Government. .-..-.--- $3,484,000) $15,973,000 $119,557,000 $344,317 ,000 
State and foreign - - --- 6,168,000 7,577,000 130,844,000 142,109,000 
Railroad and industrial} 38,568,000) 47,631,000) 1,173,143,000 750,551,000 
0 ee eee $48,220,000} $71,181,000) $1,423,544,000) $1,236,977,000 


























Stocks and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 






























































Stocks Bonds 
10 10 

Date 30 20 20 Total 10 First | Second| 10 Total 

Indus-| Rail- Uitili- 70 Indus- | Grade | Grade | Utili- 40 

trials | roads ties trials Raiis | Rails ties Bonds 
May 8.| 146.87! 43.47] 29.05) 52.40) 105.31) 111.01} 83.71) 105.89) 101.48 
May 7.| 147.14| 43.75) 29.03) 52.53] 105.40) 111.01} 83.84) 106.10) 101.59 
May 6-.| 149.73) 44.58} 29.70) 53.52] 105.53) 111.03) 84.00) 106.25) 101.70 
May 5.| 148.56} 43.86! 29.44) 52.99] 105.40) 111.14) 83.18) 106.10) 101.46 
May 4.| 146.96] 43.52} 28.95) 52.41] 105.16) 110.90} 82.73) 106.08) 101.22 
May 2_| 146.41} 43.39) 28.96) 52.25] 105.08) 110.79) 82.78) 105.95) 101.15 

‘ 
United States Treasury Bills—Friday, May 8 
Rates quoted are for discount at purchase. 

Bid Asked | Bid Asked 

May 13 1936_...---- Y 3 epee Sept. 30 1936.......- Ee Peer 
May 20 1936_....-.-. te gee states " a Se 0.20% | cccce 
May 27 1936_....-.-- Eee Oct. 14 1936_....--.- es | eanisie 
Bee Bie cacoccs S  & epee Oct. 21 1936......--. 0.30% | ccoce 
June 10 1936_____-.. 0.20% | cccce Oct. 38 1036....-<«- nh | eases 
eee So SE... nesses iS  & peat Nov. 4 1936........ Beh © -akces 
June 24 1936_._..._.. ee | ean Nov. 10 1936_....--- Ras. | sence 
July 11936_...--.. San t wsode Nov. 18 1936.......- as E Gebsads 
July 8 1936........ Sate | enéce Nov. 25 1936........ eee | esess 
July 15 1936.__.--.. ED Des. 23 1006.....--- of ees 
July 33 1006........ ee 8 ae ae: WE wocesas 0.30% | <ccce 
("2 |»  Sepeeee eee © oes Dec. 16 1936....---.- TS eee 
Bee. 2 Ee nnncens aE. widen —S | (aaa > peer 
Aug. 12 1936__...... ke Gene Dec. 30 1936....-.--- i ee 
Aug. 19 1936______.- 0.20% | ...-- hs 5 RRR i. % Beata 
Aug. 26 1936_._....-. EE. Eom Ss » ws YY & gems 
eat O.30G | cecce  * neat Das | genus 
Sept. 9 1936.._.__.. O.30% | cacce 3am, BF Wil oceccocts EE. camais 
Sept. 16 1936__.....- 0.30% | cccce Sa, © Bev ecccoces ans | eee 

Sept. 23 1936_....._-- O3BM | cccee 























Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 8 


Figures after decimal point represent one or more 32ds of 
a point. 








Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bid Asked 
June 15 1936...| 14%%| 100.23} 100.25||Sept. 15 1938.._| 244%) 104.17] 104.19 
Dec. 15 1939_._| 1%%/| 101.12] 101.14||Feb. 11938...| 254%) 104.9 | 104.11 
Mar. 15 1939._.| 14%%/ 101.27) 101.29||Dec. 15 1936..._| 2% %/ 102.2 | 102.4 
Mar. 15 1941...) 14%%/| 101.9 | 101.11/|Junme 15 1938._..| 2%%/ 105.8 | 105.10 
June 15 1940_../ 14%%/| 101.14) 101.16||Feb. 15 1937...) 3% 102.18} 102.20 
Sept. 15 1936.._| 14%) 101.1 | 101.3 |/Apr. 15 1937...) 3% 103.1 | 103.3 
Dec. 15 1940... 1533 101.10; 101.12||;Mar. 15 1938...) 3% 105.6 | 105.8 
Mar. 15 1940_..|} 14%%/ 101.30} 102 Aug. 1 1936...) 34%; 101.3 | 101.5 
June 15 1939_._..| 24%%/| 103.20) 103.22||Sept. 15 1937...| 3%%/ 104.18} 104.20 



































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
+ Companies reported in receivership. 

@ Deferred delivery 

n New stock, 
r Cash sale. 

z Ex-dividend. 

y Ex-rights. 












































Members 





New York Stock Exchange 
and other leading exchanges 


consolidation of 


ABBOTT, PROCTOR & PAINE 
and 
LIVINGSTON & COMPANY 


ABBOTT, PROCTOR & PAINE 


Commission orders executed 
in Stocks, Bonds, Commodities 
for institutions and individuals 









































; - « NORFOLK, VA. 
NEW YORK * CHICAGO -« MONTREAL «+- CLEVELAND INDIANAPOLIS RICHMOND, VA FOLK, 
Volume 142 New York Stock Record—Continued—Page 2 3119 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — EW vOuKr STOCK os Baste of 100 > dy none Fa — 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
May 2 May 4 May 5 May 6 May 7 May 8 Week Lowest | Highest Lowest Highest 
Par share | $ per share ||$ per share|$ per share 
‘aden “— 4 4 wae Hs af wae Fa an 4 ou “a. se “a phausher Abraham & Straus....No par +e” ar 31; 50 Apr20}; 32 Apr! 52l2g Nov 
* 12” 115 |*113 : 11 . *113 «115 x *113 115 {*113 115 . *113 115 Wits. Pe nddeoudsiios 100} 11112 Mar18/ 118 Feb 1)| 110 Jan; 116 
59 64 "62 65 63% 63%) 62% 63 | *60l2 63 | *61 63 | 300] Acme Steel Co___________- 25| 59 Apr 28 74% Feb 10 61, June te Nov 
101g 1014; 10lg 101g} 101g 10%) 1012 1053 1014 1034) 10!g 10%} 6,000 — Express... ...- we 1008 = 1008 5m 10 4 Jan| 1001 oe 
"2434 2434) 23% D484! “D4ig “Ddig| “23ig B8a,| ~S3ig “Gai,| *23i, 943,| ~ 1900 Adams Millis....____- No 23igMay 6| 35% Feb14\| 28 June) 3714 Nov 
“4 : 25 “24 2518 25° 35° 25° 251 oan te s +2 eee Address Multigt Corp.----10 2213 Jan21| 28 Feb28|| 8 Jan| 24% Dee 
*23 27 2% 2 > * 3 *2% 3 . 23%, 2%) *2% 3 "700 Advance Rumely----_-- No par; ziig Jan 14 i a 8 41g Mar| 20%, Dec 
; a = Pts, ‘: _.....| Affiliated Products Inc_No par| ~ 73, jan 2} 9, Mar 2|| | Giz Sept] i Feb 
“60 6012] “59ig 601g] “6Oig GO%| 60 ‘GOlz| “59° Go | 58iq Ola] 5.300| Air Reduction Inc new_No par| 58 pr s Apr 
Sam “aul “at CNM OOle Gl te a “ul “S) a1 B3eal Ae Wee El Aaeienee Noemi sa a 61g Apr 1||  % Apr) 2% Dec 
*88 F : *88 *89 ‘ ¥ *89 ’ : *89 ; , mee oS Sara gr Ala & Vicksburg RR Co..100; 91 Mar25} 91 Mar25|| 74 Sept Ad Sept 
4l2 15 | 14% 14%] 1419 14%] 145, ‘U5ig] 1412 14%] 1412 145e| 18.200| Alaska Juneau Gold Min..-10 131g Apr28| 171g Jan23/| 13% Oct] 2201g Jan 
aie 4 Bie 4% +38 4% oie - ; . “a #315 47, A P W Paper Co-._--_-- 3ig Jan 2 53g Jan 27 llg June 4 Dec 
: gre gah i Foe Rida = _”-5) 777777] Albany & Susque RR Go.” 100 195 Mar 25 106, Mar 38 Apr 7. Apr 
2g 25g] ig 255 " 2%| 2% 331 3 ~ 3ial 2% 3 | 21.800] tAllegheny Corp....-- No par| 21> Apr 28 an ar Dec 
17° 7 17” Bie 138 P+, ein 231 13a anit m4, 21lo ia = Pref A with $30 warr...100| 123, Jan 2} 30% Feb18 2%g Mar} 1453 Dec 
“16 18 | 16 17% 19° 2116] 22° 92°] iS* Zitz 20% 2113] 2.100} Pret A with $40 warr-.-100| 1214 Jan 2| 2912 Feb18|| 2 Mar| 141g Dee 
"16 818 | *16l2 1734 21 21 ; 211, 22 19 21 20 2114; 2,900} Pref A without warr....100| 1210 Jan 2] 2912 Feb 18 1% Mar| 143, Dec 
“27 29 | 27) =628 | «30lg 32 | 33% 36 | 3353 36 | 3312 337| 2.200| 244% prior conv pf_.No par| 27 Apr28| 45% Feb 5|| 653 Apr| 334 Dec 
32 ge |. Ste gua) *3U2 32 |, 31s sate] a2" a2 | 31° 31%) 1.000] Allegheny Stea 6% gid-.100| 98 Heo 8] 103 Feb 14 ae Bit 20 
* * eee EE Sa a. FR eg es y selee, Ge Fen & See Bae Ell bbee coon! aece ance 
1821 184ts 1791, 183 184 187 1853, 187% 185i, 1878] 1814 1831,| 5.700] Allied Chemical & Dye-No par| 157 Jan 7| 208 Apr 2|| 123. Mar| 173 Sept 
2513 251 25 F 25! 251g 257, 257 26 25 O53, 25le 251 3.000| Allied Mills Co Inc__..No par 231g Mar 12; 28%3 Mar 26/| 22l¢ Dec 
714 7%, 7! 713 715 775 719 81 73 Bla 734 gi, 28.400, Allied Stores Corp. .-.- No par 6%, Jan 7 914 Mar 5 3ig Mar 9 Nov 
70 . 70 +6912 7012 691s 705s 701s 71 4 703, 703s 71 4 71 y we fy Sees 100; 69 Jan3l1|} 7414 Feb27|| 49 June| 75% Oct 
41% 42! 4015 42 421, 431 43° 431 42 43 41%, 421 8,200} Allis~-Chalmers Mfg....No par 358g Jan21| 5012 Apr 6|| 12 Mar) 37% Oct 
*22 ‘ 23 ‘ 22 . 22 | *22 : 23 F 22 22 : 22 22 21 ¥ 2119 ‘700| Alpha Portland Cem_.No par 201i2 Jan 2) 281!2Mar24/; 14 Mar; 22% Nov 
*3 3l4 3 3 *27, 31 27%, 3 *27g «3ie] *3 315 400| Amalgan Leather Co..-...--- 1 27gMay 1 55g Jan 29 2ig Mar! 4le Dec 
*35 37 | *36 367) *35 : 367 34le 341 #3410 363, *241o 367 100! 7% preferred.......---- 50; 34 Apr20! 4712 Jan29|} 26 June} 40 Dec 
98 98 9712 98 : 100! 10015 99% 100 : 97 . 97 7 95 . 96 : 1,900| Amerada Corp-....--.-.- No par; 75 Jan 6) 125l2Marl1l/} 48!2 Jan| 80 Dec 
5014 5Ol4 5014 5014 +5014 52 : *51 52 | *50% 52 50% 50%, ‘400| Am Agric Chem (Del).No par| 50 Apr 20 oo yt . oe — rin, Be 
4314 ashe *44 oe 4415 447, itis 46 43le 45 43lo 4414 3.200 —— 2 Bank Pena oie A2te — ¥ 4 2 4 esll as 2 Senl 90° Seev 
calle 47— Ht io o43t rh oasie 7 an 3 44 : i son Am Brake yey & Fdy.No par} 40 Apr28} 50%Mar 2|| 21 Mar| 4212 Dee 
124 . 124 |*124 y 126 : 125 : 126 | 125 . 126 | 125 : 12514 125 126 360; 5%% conv pref.....--- - othe ro me . 04 — pe iis ‘aes 
0163" 1e4%sleie4a loael tease caus) tot leeielesat. taeotaene tae) “OSes Mao 00] 163 | Feb 14| 16612 Jan14|| 151% Jan| 168 May 
6: , 2 4 2} | £00)  Freterred-.....-..----- ‘2 D 
: 3: . ‘ : ---No par; 30 Apr30} 41 Feb2! 10 Mar! 337%, Dec 
e538 Gaiel «sz 60 | one? a pal ay A ty American eee ee 5753 Apr27| 7314 Feb19|| 25le Mar| 65. Dec 
*47l2 4812) 47 48 | 48% 49 | 4812 49 | 4g%, 4 46%, 4712| 4,800| American Chain..---- No par} 31 Jan 3} 58% April6||} 8 Jan| 33% Dec 
*125 , 12712)*#125 12712} 125 125 125 125 |*126 1323 #126 1323 '600| 7% preferred...-.----- 114%, Jan 14) 127 Apr22}; 38 Jan} 115 Nov 
89 89 | *87% 90 | 891g 80ie| 89 89 | 220 90 | 87% 877%| 1.200| American Chicle...... No par| 877May 8| 95l2Mar 6\| 66 Feb| 96 June 
*3234 57 | *32% 57 #3254 57 , *32%, 57 | *32%, 57 #3034 57 . _._...| Am Coal of N. J {anes Co) - . oes —s oe a a *. ee > Aug 
I Amer Colort O.------ 2 4 Dec 
+23 24 tr 24s ais 247, ait 247%, anit oate oss te o4 an Am Comm’ 1 Aleoboi a ry - = a — : "sn -— lots Nov 
«>* «>* «pe "4 ‘ od ant nina an 8 
OL Site] Oh. 1 | oom On] Ste an] can’ or) see are] ane) ent cee er) ee ee ome S| ct re oe oe 
43 5 45g 435 45x 43, 453 4 41 3%, 4 . 20,600) Amer Encaustic Tiling New-1 312 Apr 30 5 May 2 3% May 37g Dec 
*10 : L1!2) #1053 1llg} *101g Illg} *11 lle) #71 111s *11 lle ‘ Amer European Secs..No par 9% Jan 2) 1453 Feb17 2% Apr 9144 Dec 
6% 7 6% 7 , 7 . 73 71 73 7 735 63%, 7 | 8,500| Amer & For’n Power_..-No par| 615 Apr30| 93, Mar 26 2 Mar; 94 Aug 
*31 ’ 32! 30 3134) 323, 333, 323, 331 le 323 3135 313%,| 2.700| Preferred___....-.-.-- No par; 29% Jan 2} 43 Febl17|; 14 Mar| 42 Aug 
335 13> 12% 13 | 1314 14 14. 141, ia ul 13 1336 2.200| 2d preferred. ---..--- No par; 12 Apr30| 1812 Apr 7 3% Mar| 17 Aug 
027° 30 | #26 29 28° 28 | 29 29° 33 1. *271 Se '400| $6 preferred-_---.--- No par} 25 Apr30| 37144 Jan28|| 12 Mar) 38% Aug 
lp] lg 151g} Ig 151g] *15lg 1619] * *15 . 1 500| Amer Hawaiian S S Co----- 10; 13 Jan20| 184 Mar 3 844 Apr} 15lg Oct 
ie * ‘6! ‘oo rr : ts ; - iy ay rts gh. 2 Amer Hide & Leather..---.-- 1 534 Jan 7 83g Mar 6 3 Oct 67g Nov 
oagie s7a oan" te oa5i! 38 , A 38° on” =" oon os . ar 8% eeny peet....cccces 50; 3614 Apr22} 46 Jan27/} 28 Oct; 40 Nov 
#38 3912] 38 38%] 39° 39 3912 391 91g 39lo} 39 39 700| Amer Home Products------- 1} 37 Jan 2] 41l2Mar 7|| f29!g Apr| 381s Nov 
°35, 334 33 33, 35g 338, 335 335 - . 31s 31 33g 1,700) American Ice. -...-.---- No par 3 Jan 2 55g Jan 14 1% Oct 47, Jan 
*20 321 ; 203, 2034 20 2014 1914 1914 an 19% 20° ‘900 6% non-cum pref.-.---- 100} 1714 Apr23; 24 Jani4|| 14% Oct} 37% Feb 
10 10 97 101 101 1012 1014 103 Q7, 103 93 97, 3 500 Amer Internat Corp..-N0 par 953 Apr 30} 13% April 4lg Mar| 11% Nov 
24 24 24 ’ 25 ’ 25 ' 26 ' 2515 257% 2419 247 2434 2455 2.600 American Locomotive..N0 par; 231g Apr28/} 3614 Feb 28 9 Mar) 27% Nov 
*673, 75 75 38675 75 75 | *72 , 74 ’ 701s 72 ' 7% 74 1.100| Preferred_....--------- 100; 66 Apr28| 9512 Feb27/| 32 Mar| 754 Dee 
*22 ’ 22! 2lla 22 2214 228 2214 225s 211s 22 Qile 2116 3.400 Amer Mach & Fdy Co-N0 par; 211, Apr28| 297, Jan14 181g Mar} 3314 Nov 
10% 1014 1035 10%] 1012 10% 1035 1012} 101, 10%] 101g 10t4| 2.100| Amer Mach & Metals..No par} 10 Apr28| 15 Feb13|| 4% Apri 125s Dec 
Sade [ord BoelHb BBM ou | BB Bee] BS, Ses] So Aimer Mewnl Ce tag--No Fe] 27 Abr 0] Spy aMar0]| 198 ar] 334 Des 
20 12819/*12514 12819|*12014 12810} 19815 19810| 1oR10 1981,1 nani aor conv preferred.....-- r 
*Stie 42, | "+34 42ial *94% 40%] “34% 40%] Yan Map] Son Teer] __ 000] ,. 8% come Meternee iio por| Labia tom 3| lastemeer sll ase Sen] ‘god Nov 
Yip 93 9ig 9% 934 1035 101s 10! 9%: 10le| Qle 97 24,000) Amer Power & Light..No par| 71, Feb20| 131¢Mar26/| lg Mar| 953 Nov 
#483, 4934 *48% 5012) 50 514 50 51” PA oy, 511 50. S010 2.200| $6 preferred_------- No par| 43 Feb20|} 607s Apr 7|| 101s Mar| 4912 Aug 
toe So), foe Soe) 3° S98] SS ae] GS S| he el See) Sere Ss Nea] Gee koa Gea Am Z| ee Mel dit Ae 
ring 169 * th 169° * - 169° . “4 167° * seg 169° 161° 161 a = | pagea -------57- 100} 157. Jan 7| 165 Apr 6/| 13412 Mar| 159 Sept 
2653 2714] 2634 2744) 27ig 275s) 27% 2814! “D7ig 2815| 26% 2715| 18,300] American Rolling Mill. <---25 26 Apr 30 24, Fe 19]| 15% Mar] 33% Nov 
“Tole “Tote “191 1958 "20 "201 "20! "201 oe 3 ib br "20 ~ 1,300 ae on tote vtc.Nopar| 18 Apr30| 27 Mar 5|| 412 Mar| 217% Dec 
30 , 3034 30 : 30%; 31 31 ; 30 . 30 ; 29 , 29 270 38 '330| Amer Shipbuilding Co.No par} 253, Jan 2| 3314 Apr 8|| 20 Mar] 26% Jan 
72 73— 7llg 73%] 74 76 764 78 | 75 77 | 74 75 | 19,000] Amer Smelting & Refg-No = 56% Jan 7 ae Mar 20 Site Ape Sas = 
“105% 1061s "1051 106i, “1058 106! +106 * 106i 106te 108 108" 106 1 300 bd proterred 6% cum...-100 104 Jan 9| 108 Mar 23|| 1015 Dec| 117% Aug 
aaa 2 ' cone 4 ’ = i. 64 » *Glle 64 . = he > tee 62 . 62 . ‘100! A Bow ee one 25} 5712Mar 6] 7312 Jan22/} 63 Jan} 76 June 
* 37° ’ 01371, , e137!" 138% 1383, /* ort wn *1371 10 ee RS eos 100} 1333g Jan 7| 143 Feb 4// 125 Feb/ 143 July 
"23lg “B3ie| a2 Ba] gate Sig] 34 24%] 2910 3a | aa asul ¢ 000| Amer Steel Foundries--No par| 2012 Apr 30| 3353 Feb19|| 12 Mar| 25% Nov 
“112° 11319] * 1: 11319|*112 ° 11313] 113 113 i" 34112 112°| 40 "Preferred pueneecogee 107% Jan 4| 117 Apri4/| 88 Feb) 113 Dee 
+2755 28 . "Ble 28ie 29 29 ° 285g 2834 . “<3 *287, 29%, 700| American Stores- - - - -- No yO ao ste a - a a 70s Cow 
; ining-.--- 48\4 Apr ar 8 
+1398 13679] +1336 137 '|+133% 137 [#134 137"| 1837 185"|*199% 152"| 1-300] Amer, Sugar Refining-----r00| 190° ene] 141% dau2all 194° Deel 14012 Mey 
e22i, 2284] S504 oa #221, 2255] 2253 22%5| 2918 D910| 2015 a1 800| Am Sumatra Tobacco..No par] 2053Mar21| 263g Jan28|| 181!2 Jan| 277 Nov 
95 511s . 153 ' ts 15584) 15453 1557 ts 34 153% 15514 23,500} Amer Telep & Teleg------ 100} 14912 Apr 30) 178 Feb14|| 987s Mar| 16012 Nov 
a ; 91s + . gl ts 898 ae 921 ot _ 91 , Olle "800 on Re. Tobacco....---- 25} 87 Marl13}] 10212 Feb 6!| 72!2 Apr| 104144 Nov 
“Bole 801s] 89%, 91°] os" ool gas Soul state teed Sie Soul. ginal oeaeee cae 8... 25| 88lgMar13| 104 Feb 6|| 74% Mar| 107 Nov 
401. 144 ‘lates * 14: * a3! 4 e143 1441 htt pm #14014 4 ' 2 Preferred.....--------- 100} 136 Jan 2) 150 Marl7/| 129! Jan} 141 Nov 
— as +o 5% byl 96° Bul eee 800] tam Type Founders..-Vo par| 4% Apr30| Sle Jan 2|| 21g Mar| 10% Dee 
251 2519 029 24 | #2312 25 | 23. 24% ons yt #29 on" 270 ; NS ip IT Ri 100} 23 May 6| 35 Jan10 9 Mar| 381g Ded 
20° 2035 193, 201 20 : 21 20! 2115 195s 21 195g 201s} 21.800) Am Water Wks & Elec_No par; 191g Apr28| 2514 Apr 9 7ig Mar| 22%, Dec 
= 110 lera08 . "| "2001 * 1st preferred...-.--- No par| 92% Jan 3| 104%May 5|| 48 Mar| 9414 Nov 
10134 10212 102 4 102% 1047s 10 is 0 4 3 101% 110 101 119 ) s pan = —eelen...... No par| 73%, Apr28| 1l1l2 Feb 1 47g Mar| 10% Sept 
* ~ ; : 571 sz esr p ‘ sr 5710 Pe , a ’ cake aa —_ eed CE SES Re Pe 1 543, Apr 30} 70% Feb 1|| 35l2 Mar) 68% Nov 
ol ak bl ab a be a OL) Ua) aml amine oa) eae Pie a] at Mar fe Be 
'700| Preferred ----.------ gs Apr 
7 a. a7 Hi. al Zs o = te A. et te 1 Hee A ny Lead & Smelt_.-.1 37g Apr 20 7% Mar 2 3 Mar 57g Dec 
348 o"8 * 3% “a . * - 55 . *45 . 55 . eal . . *46 55 , preferred ES Te 25| 44 Jan 2} 73l2Mar 2 31 Mar; 49 Aug 
rate ae a8 EL ae ae | eat Be) SS Bo | St So | id) | SS Presper Miniog=-80| 38 Jan20| 30% Abriol| “~8" Mar| “30” ‘Deo 
37° 30'| «37° 30°] #376 30 30° 39°| 38° 38] #37 361 200 Anaconda W & Cable.-No par| 35 Jan 8| 46 Feb15|| 161, Apr| 37 Dee 
ye 4 +8 4 2s 4 191 193 . # 20 181 193 9,600} Anchor Cap-...-------N0 par; 15le Jan 2) 263%, Mar 5 107g Sept}; 1753 Jan 
aoe : —  . ¥ . ro 1 21> , 21 9 “ 98, ‘490 $6.50 conv preferred.No par| 975sMay 8] 111 Jan30 9612 Oct} 109 Apr 
eb, g eames ae + by, et et et sai re = . * ey o. . Andes Copper Mining------ 10; 10!g Apr30| 15 Feb17 3lg Mar| 1253 Dec 
37° 37 ‘| 37ie 37s] 38° 38ul 9377 38” 38 38 | 3719 37te| ~~ ~00| Aroher Daniels Mid'ld.No par| 37° apr30| 50 Jan 7|| 36° Jan| 52° Aug 
7 sas lesan dan Note "le 121 |* #119121. 7% preterred..-------- 100] 120 Mar 27| 122 Jan13\| 117 Aug| 122% July 
Stikte diy \okeies kag 4. ARB +4 1 Be seas 44 ; lol 50 0 a ; oprey. -100| 10514 Jan 3) 11012 Jan20|}; 97 Apr} 109 Dec 
a a ae art a ts a + a ’ os “> as ay + " , ag 12 600 p peered of Illinois RE ccnoad 5 4%, Jan 2 73g Jan 25 34 Apr 61g Jan 
* = 2 * .. 21 1 7915 723 723, 723, 73 723, 731 , '900| $6 conv pref_.....-- No par| 6614 Jan 2} 84 Jan28/| 55lg May; 70%, Jan 
we soe . a ie 15 . 115 . 115 4 * . 115 |\* . Hie 100! Preferred_......------- 100; 109 Jani14; 125 Jan28|| 85 Jan| 110 Jan 
. y a. lo| 471. 48 “4853 5014] 4912 504) 49 504] #48 49 3,800] Armstrong Cork Co...No par| 4714 Feb 24| 625s Mar23|| 255 July| 50% Dee 
10 10°! som Jou! fom soul iol sos . ‘ ld Constable Corp _5| 7g Jan 9 15 Mar 4 4 Mar’ 953 Dee 
10. 10 | = *9% 101g' 101g 1014] 101g 1033° 10% 10331 10 1114! 4,200! Arnold Constable Corp- --.-- 


For footnotes see page 3118, 
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| 3120 New York Stock Record—Continued—Page 3 May 9, 1936 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE — 
May 2 May 4 May 5 May 6 May 7 | May 8 Week Lowest Highest Lowest Highest 
$ pa share | $ per share | $ po share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ oH share || $ per share | $ per share 
155g 1553) 15lg 15lg) 15% I6l4) 15% 157%) 15% 157%) 15 15%) 2,700] Artloom Corp..-.-.-.-.. No par; 8g Jan 3 Mar; 9% Oct 
1} *9614 116 | *9614 116 | *9614 116 | *9614 116 | *9614 116 | *9614 116 | _.....] Preferred.......-.-..... 100} 95 Jan 20 105% Mar 24}; 70 Apri 90 Nov 
133g 1319} 131g 1319] 135, 14 14 14 14 144] 13% 13%] 2,700) Associated Dry Goods....-.. 1} 1253 Apr3O; 17% Mar 6 71g Mar) 18% Nov |} 
*103 1087g|*103 1087s) 108%, 1087s} 108 108 |*100 106%)|*100 106% 200} 6% Ist preferred....... 100} 106 Feb17| 109% Apr 2/| 80% Apr] 109 Sept |} 
4) *95 105 | *96 104 | *96 106 | 104 104 | *95 115 | *95 115 100} 7% 2d preferred.....-. 100} 98 Feb21| 106 Apr24];} 48 Marj] 100 Deo 
H} 41lg 411g) *40 46 | *41 4519] *40 44 | *40 44 3912 40 50] Associated Oil............25) 3912:May 8] 651g Feb10|; 29% Febj 44 Dee 
6912 70%| 69 £=7ile} 7illeg 73 7llg 7314] 70 # 73 6912 70le] 13,100} Atch Topeka & Santa we + So 2 April 35% Mar| 60 Deo 
997, 100 | 100 1 *100 101 | 101 101 |. 10012 10012], 10012 10015 ,100] Preferred.......-...... 2} 1041g Apr 6/]| 6653 Mar] 92lg Deo 
H) 238% 23%} 22lg 23lp| 23lg 2419} 23lg 24g} 2344 25 | 23 2314] 5,600} Atlantic Coast Line Rik 7 7100 te Apr 24 35% Feb21/} 1912 Apri 37% Jan 
1} *11 14 | *11 13 | *11 14 _— we lllg lig] *11 14 60] At G & W 188 Lines..No par| 11 Apr22) 16\g Feb 6 3 Mar} 171! Deo 
1} *13 1719] *13 = 1719] *13%§ 1710] *1344 15 | #13 «#15 | #1380 «615 | -.....] Preferred.......-...... 100} 13lg Apr24} 18i2 Feb 6 6 Mar; 19% Deo 
28% 2914) 28 285s} 291g 2953] 2914 304] 29 297%) 2914 2953] 16,400] Atlantic Refining......-... 25 278 — $7 ~e yo! ; 201g Oct} 28 May 
Seee 660060) S660 eee0)] See0e e*eee00] Seee e660) @608 6eee6eh ecee ee66) ooceee Tie & © © OESSSSSSSROSS « 16 pr pr “-——<= «+ ae «ee 
*56 *56 60 | *57 60 *59 60 57 —s«4&7 300] Atlas Powder... -.- --No par} 48 Jan 2} 73 Febi8|| 32% Apr} 4813 Nov 
*12419 129 |*12419 128 |*1241p 128 |*12412 129 | 125l4 12514]/*125 128 10 en wwe wee---100)/2112 Jan17| 12614 Apr 18}| 106% Jan 
Hi 18% 18%] 18 19 | 20 20 | 191g 1919] 18% 18%] 18 18 1,000] Atlas Tack Corp... - No par 301g Feb 14 
331g 34%| 321g 34 | 33 3419] 33 337%] 31lg 3319] 3112 31%] 6,400] Auburn Automobile. ..No par 
61g 361s 612 6le 6lo 64% 6% 7 67g Tigi *67%, 7 1,700} Austin Nichols....... we ae! 
I] *36 3819] #35 38 | *34% 38 | 35%, 3514] *35% 377%] 35% 35%| | 40| Prior A.......----. | 
51g (58g Sig 58 53g Sig 5lg 55g 544, Sle 514 =53g' 9,200! Aviat Corp of DaitThe) t new y 3 | 
| Big 3lp] «9=— 31g 8g] «= lg B8gl Ss Sig Sg] Ss Blg Bu] 8 314] 18,000; Baldwin Loco Works..No par 
Big Big] %3ig Ble] 3ig Bly] 92% Big] 2% Stel 92% Bigh GOO] Asked... . co. ccocoe---. , 
i 330s 34 35 3584) 35%, 353%,| *35 36 34 35 3312 3312} 2,900} Preferred............. 00 
} 161g 16%) 16 167g} 167% 1710) 17ig 17%) 17 1773} 16% 171s] 21,400) Baltimore & Ohio........ 100 
22 2214) 215g 2214] 23lg 237%) 24 248) 23le 25 241g 241g] 4,400] Preferred... soc ponenental 
' 431g 4319) *42 4310] *42 4310] *42lp 4319) *42 4310] *42 4310 100} Bangor & Aroostook......-. 
*113 1141l9/*1131g 11419} 11312 11312} 11312 11319] 11212 112ie/*112 113 30] Preferred............- Dee 
4] *1419 15%) 15 15 | *15  15l9| 151g 1519} 15% 151s) 15 154] 800] Barker Brothers...... No par 
" *90 96 | *91 06 95 95 | *93 9519} 92 £92 92 92 40| 6%% conv preferred....100 
| 16%, 171g} 1612 17 171g 1710} 17 £184] 1714 1883) 171g 1734) 24,500 GOB Obsac « cegpece 6 
701g 7012} 6912 70 701g 717s] *7214 73 73 4«=73 73 4«=673 800} Bayuk Cigars Inc..... No par Dec 
*110 111 |*110 113 |*110 112 {*110 112 |*110 112 | 110 110 10 Ist preferred.......-.. 100 
*20% 2114| 201g 2053} 2l'g 211s) *21 21%} 21 21 | 2012 21 | 1,000] Beatrice Creamery.------- 
*1091p _.._|*109le ..._| 10912 1091p] 10912 10919/*1091g 11014) *10912 11014 500 en 6asbec cadbes 
i} *37 371] *37 3719] *37 3712) 37 37 | *35 371s] *35 3712 20} Beech Creek RR Co.....-.- 
11 *86 89 | *87 £8973) 87%, 871l4] 89le 89le| *87 90 | *87ig 90 200} Beech-Nut Packing Co..--.-. 
14 1419} 14 #1414] 141g 1419} 148g 143) 141g 1419) *14 #1414] 1,600] Belding Heminway Co.No par 
1| *888, S89lg] *88%, 891g) S89lg Sig) *888, ....| *888q ____| *88% ___- 100} Belgian Nat Rys part pref..-.. 
27 27%) 2614 277%} 2753 28%, 275s 281g} 2653 27%;| 263, 2773] 24,400} Bendix Aviation...........5 
4 ©2034) 20le 205;; 20% 2055} 205g 2133) 21 2153) 20% 215s} 17,800] Beneficial Indus Loan..No par 
| *51 52%; 51 £51 | *505g 52 52 652 62 62 51 61 500] Best & Co...........No par 
48%, 4919) 4712 50 50 =5lle| 5Olg 523) 483, 515g} 481g 491g! 47,000] Beth Steel Corp (Del).No par 
171g 17%] 171g 1733} 1714 #1714) #17 #42«®+417%)] 17 &#17ig} 1653 167%} 2,400) 5% preferred...........20 
f} 1147, 1147] 11319 11414] 114 114%] 11219 11312] 113 113 | 1llle 113 1,900] 7% preferred.........-. 00; 110 Apr 30 
37 8637 37 38 | *37 3814] 37 #37 3634 3634] 363, 363 800} Bigelow-Sanf Carp Inc.No par; 23 Jan 3 
15 154] 147% 15le} 15le 158%) 1578 1714] 1612 171g] 16 #1614] 6,600} Blaw-Knox Co.....-. No par| 14% Apr 28 
*18lo 187g] 18l2 18lo] *17 187g] *173, 19 *18l, 19 1814 1814 20] Bloomingdale Brothers.No par| 18\4May 8 
A) *111lig 113 [*1111g 113 [*11119 113 |*11119 113 | *1111g 11219}/*11112 11219) -.---- Preferred.............100} 100% Jan 24 Dec 
a) *.... 89 | *80 9210] *80 91 | *80 91 {| *80 86 | *80 £85 | -.---- Blumenthal & Co pref...-. 100} 85 Apr 28 99 Deo 
: 1734 1833] 1712 183%] I18lg 19 177g 1853} 175g 187s] 1753 181s! 6,400} Boeing Airplane Co......... 5| 1673 Apr30} 261, Jan 29 61g Mar] 2219 Dec 
i) *471, 48 471g 47le] 4712 48 473, 4833 47 4810) 47 £4712| 2,400) Bohn Aluminum & Br......- 5| 4614 Apr30} 63!gMar 7j/ 3953 Juy| 597%, Jan 
‘ii *9612 Q8lo} Q8lp Q8lo] *96lo 98 | *95l2g Y7le] *96lg 9712} 97 97 20} Bon Ami class A.....- No par| 93% Feb 8] 100!2 Apri13/; 90 Jan; 100 July 
411g 414g] 415g 415s} 41 4153} 415g 4153} 407%, 41%) 40 403, 600 ED Wb dhecstbooee No par| 39% Jan 3; 45 Janis 38 Dec} 47% July 
i 26 2614] 261g 26%) 2653 2714] 271g 273%;) 26%, 2710} 2614 27 9,100} Borden Co (The)_......-.-.- 15) 2553 Jan 2) 30% Feb 6j| 21 Mar) 27% Nov 
; 70 7Olo| 68% 704] 70 $7084) 7Ol4 7llo| 69%, 72 68%, 693;| 10,600] Borg-Warner Corp.....-.-.- 10} 64 Jan21| 88igMar 4/| 28% Jani 70le Dec 
*6 7 *6 7 *§6l4, 7 *6lo 7 *6§3, 653! *63g 653] _..--- Boston & Maine.........- 00 6 Apr27| 1ll'g Jan 30 3% Mar 87g Dec 
*llo 2 15g 15g} «=2*1lo «662 *llp 2 *llp 2 17g = 17 200} tBotany Cons Mills class A.50 lig Jan Y 3%, Feb 14 le June 2% Deo 
| 14 14%] 14 1414] 141g 14lof 1141p 1453] 143 1473] 14 141s} 3,900} Bridgeport Brass Co...No par| 1312 Apr30} 18% Feb 13 Sieg Apr] 171g Nov 
4514 45%) 44lo 46 4610 4710} 46% 48 461, 473%) 45l2 4612} 14,400] Briggs Manufacturing.No par| 43!4 Apr30| 64% Mur 6 2419 Febj| %55%g Oct 
5212 52le} 51l, 52 54 54 | *55 56 54 54 | *52 53ile 600} Briggs & Stratton... No par| 48 Jan 4| 69 Apr 4j/ 231s Janj 55 Oct 
ti *431l5 4338;] 4310 435g] 44 44 4319 4310}, 44 44 243%, 433, 800} Bristol-Myers Co......-.-.. 41 Jani7| 481!2Marii 303g May| 42 Dee 
*8lg = 8ly S S 8, 8ly 83g «= 8g 8 Sig 77g = 77 800] Brooklyn & Queens Tr. oH par 41, Jan 4} 1214Mar 5 13g Apr 51g Dec 
*37lo 41 *373, 42 *377g 4210] *377g 4010] *377g 40 ~ twee Preferred ......-...-. opar| 331g Jan 7} 5SligMar 5 14 May! 38 Dee 
46%, 46%;) 4612 47 4653 4653) 467g 471s} 451g 461 455g 461s} 3,700) Bklyn Manh Transit...No par| 4014 Jan 2} 5012Mar25}| 361g Mar; 46% Aug 
10134 1013,)*1015, 1017s} 1017, 102 10112 10119 #10153 1017s/*1015g 101% 700 $6 preferred series A.No par| 97% Feb 4| 104 Apr 7 90 Jan Aug 
457g 457s) 45lg 4510} 46 47 453, 46 45%, 46 45 45le| 2,600} Brooklyn Union Gas...No par} 45 Apr30| 5612 Jan 31 43 Mar] 71l2 Aug 
t 541g 5410] *53lo 57 | *54 £60 | *53leg 59 | *53l2 60 | *53!2 60 200} Brown Shoe Co. ...... No par| 64l2May 2] 6553 Janil5j 653 Mar) 63% Aug 
: *9 91,4 y 9 9 i) *87, Q *8le 9 *8lo 8% 200| Bruns-Balke-Collender.No par Slo Apr30}; 13 Mar23 33g July} 11l1!g Deo 
, 10 1014, 10lo 107g] 10% 1034) 10% 11 107g 107s} 103g 10%) 2,100] Bucyrus-Erie Co.......... 10 8%, Jan 2] 144 Febl4 4\4 Mar 87s Dec 
} 14 14 14 14lo| 147, 147% 1419 145g] 1312 14lg} 13!2 13%) 2,900 DE at.566 enema 5| 13isMay 7] 20g Febl14 Sig Mar| 17% Dec 
41 *104 10610] 104 104 |*10514 106 10612 10612}*104 106 |*104 110 40 7% preferred..........- 100} 100 Mar 7] 113!e Feb 24 623, Mar} 100 Dec 
13%g 1414; 135g 15l4) 15% 157s] 15 15leo} 1412 15l4} 1414 1434)106,400] Budd ie p> No par 9ig Jan 2) 15%sMay 5 alg Mar 03, Nov 
*95 10312/*100 103!g} 10313 105 |*100 109 |*103 109 | 10614 107 700} 7% preferred.........- 100} 85 Jan 8} 114 Apr 2}} 23 Marj 97l2 Dee 
FL VRE eae POMP: RE Re EPORUR Bee Re! fe RT EEN Yen att Ss itis «ook © oan 24, Jan 20 5%, Mar 5 lg Sept 3 Nov 
3 27g 3lol 314 353] 33g 3lo] 3ig 333) 31g 314] 17,900} Ist paid rts..............- 2ig Aprl5| 35sMay 5// .....---| ---- ---- 
93g 93, 9 9lo Yio 10 93%, 10 9 97g Gig Ql4i 9,200} Budd Wheel_......-..- No par 83g Apr30}; 14 Mar 5 2lg Mari; 14%, Nov 
22%, 23 22%, 2234; 23 238,] 237g 237g] 2314 237g] 22% 2314] 1,500} Bulova Watch-~.-....... No par| Il11lg Jan10} 2814 Apr27 3% Muay] 14% Nov 
*213, 23 | *22lo 2310] 223, 2410] 243g 243,) 2312 23%) 2312 2312] 1,400} Bullard Co.-.........- No par| 20% Apr28} 3lig Feb 4 8i4 Mar| 2412 Nov 
we ae Sree: Tiare BO: Bee Ea, Et Beier ie Burns Bros class A....No par 1 Mar 6 3% Feb 7 4 July 2%, Jan 
263, 27 2613 263] 2614 2610] 26 2614] 253, 261g] 25%, 2614] 4,900) Burroughs Add Mach..No par| 25 Apr27; 3314 Feb13]; 1314 Mar} 28 Nov 
6 Glo 61g 6le 55g G 514 58, 5 5l4 5ig 5lgi 6,200] }Bush Term.......... No par 2lg Jan 2 9 Mar 23 1 Apr 3ig Jan 
125g 14 143g 143g] *1214 131o] *11lg 1419] *12 138%] *11 13! 400} Debenture............ 100} 84 Jan 2} 19 Mar24 544 Apr) 10l2 Jan 
18 20 19 19 18lo 18lo| *177g 1919] 18 18 *165g 22 270} Bush Term BI gu pref ctfs. -“ 141s Apr29| 2473 Mar 23 10 Mari] 22!2 Jan 
41, 43, 43g Als 45, 43, 45, 4% 4 45g 412 410} 5,200) Butte Copper & Zinc... ...... 2% Jap 2 653 Mar 20 lig Mar 3lg Nov 
16%, 17 163, 173] 177% 1814] 178 1814] *171g 1814] 1714 171'4] 1,700) Byers Co (A M)....... No <a 16!1e Apr29| 254 Feb 1s 1133 Mar} 2053 Jan 
*56lo 61 *58 60 59 593,/ 58le 58%] *56l2 58 | *5714 58le2 50 yo oi de oe alli 100} 57 Apr27| 74 Janiloj;| 32 Mar; 66 
*23lo 24 | *223; __..] 2310 24 24lo 2514] 2241p 2514] 243, 24%) 6,400) Byron Jackson Co....No par| 22 Apr30| 25% Maril7j) ....-.--.-| -.-- ---- 
*31 31le} 303, 31 3llp 31lo} 3l1le 32 *31 32 31 31 800) California Packing....No par; 30!4 Apr30) 3753 Jan ial 3012 Aug| 42!2¢ Feb 
1 ] 1 1 1 lig ] 1 1 1 1 1 1,700} Callahan Zinc-Lead.....-... bs Jan 2} 1% Feb10 ly July lig Jap 
1012 105s] 101g 1010} 1012 1114] 10% 11%] 103, L1le} 105g 11 15,300} Calumet & Hecla Cons Cop.25 6 Jan 6| 14 Apri3 2leg Mar 6%, Oct 
31 3133} 32 3214] 323, 3310] 321g 3210] 2303, 32 3012 3073} 4,400} Campbell W & C Fdy..No par| 30 Jan 6) 40%4 Apr 2 7ig Mar| 33%, Nov 
111g 11%) 11 Fg] 113g 11to} 10% 11 1034 1llg} 10% 11 4,300] Canada Dry Ginger Ale....- 5} 103g Apr 30] 1612 Jan 2 8ig Sept] 175s Dec 
*53lp 57 | *53lo 57 | *53le ....]| *53le ....] *53le ....] *53lg -.--] ------ Canada Southern........ 100} 54 Jan $| 57% Mar 24 50 Apri 561g Oct 
1llg 113] 111g 11lo} 111g 115g] 115g 127g] 121g 127g} 12% 1212) 43,300) Canadian Pacific.........- 25} 107% Jan 20; 16 Febl9g 85g Oct]; 13% Jan 
*37 381g} 3814 3814] *3814 38le] 3814 3814] *3712 38 37%, 37%, 400} Cannon Mills......-. No par| 37 Apr30| 43! Janli 30 June} 4014 Oct 
*13 14/113 «#14 133g 133g] 133, 133) 13 13 12%, 1234 700| Capital Adminis cl A_...._-- 12%May 8| 181g Feb 24 4% Mar} 14 Nov 
50 50 |*_... 491e] 491 50 36. 50 50 50 {[*.... 580 110 . .. § opens 45% Jan 8) 5212 Apri8j} 32!¢ Feb) 48 Nov 
*93  Q95lo] *92 Q5lol*__.. Q5loi*__.. 95lo] *91 95101*._.. 95le} ....-- as Clineh & Ohio Ry 100 87 Jan 4| ¥6 Apr il 82), Feb| 88 Aug 
*96 99 98 98 | *95 99 | *96% 98 | *95 101 | *96 101 i | Uiinwhbe »ccaseausieus 91 Jan 4} 100%, Feb21j; 85 Mar! 95 July 
*7 Zlo| *7 71 7 7 Jig 75gh «= 71gCtiséZ‘2IB8 7 71g} 1,600 Carriers & General Corp-...-- 1} 7 Apr27| %% Feb19 7 Dec} 8lg Deo 
1461g 14819} 145 15210] 15210 157 | 154 156 | 150 15212} 147 15014] 13,600) Case (J I) Co_-.........- 100} 921g Jan 6) 172% Apri6j; 45%, Mar; 111l4 Nov 
136 §=13614/*136 137 | 137 137 |*136 139 |*13612 139 | 137 137 40| Preferred certificates._..100] 116 Jan 7| 142 Apr22/| 83!2 Apr] 12612 Nov 
69 69 68le 70 70 8672 715g 72 70%, 72 69  70le| 5,300] Caterpillar Tractor....No par| 54% Jan 16) 78%, Apri15j| 36!2 Jan| 60 Nov 
2219 227g] 223, 237%| 2312 2414] 237, 241g] 22%, 23%) 2214 23 8,100} Celanese Corp of Am..No par| 22'4 Apr30| 32'4 Jan 6 191g Apr} 35%, Jan 
23 231] 2210 23lo] 23 2310) 23 23 227, 23 | *21!g 23 2,300] tCelotex Co.......... No par| 19 Apr30}| 3llg Feb 19 161g Nov; 21% Nov 
58 58 | *56 58 58 58 58 58 56 56 56 36-56 130} 5% preferred... ....... 100} 54 May 1! 71 Febi18j; 55 Nov| 62% Nov 
28 28%) 27 28 298 28 27 2753) 27 27%) 27% 2734) 1,600) Centra] Aguirre Asso..No par; 25% Jan 6; 3514 Marl3j; 22% Feb) 29 May 
*41 45 | *40 £43 40 40 40 41lo} 40 40 | *39 49% 500} Central RR of New Jersey.100} 35 Apr28| 57 Feb2l 34 Marl 621, Aug 
*6l, 8 *6le 8 #63, 8 *63%, 8 *65g 73) *653 734] -.---- Century Ribbon Mills.No par 612 Apr 29 9% Jan 17 61g July; 12% Jan 
9712 Q97lo] *97 Q71o| Q97lo Q7lo| *98 10710] *9712 102 | *9712 102 BE CURES eccecc cesses 00} 97!2May 2) 107 Mar 7i| 96'4 Mar; 10%lg Jan 
*53lo 533,) 53 533,) 54 5514] 5412 5534] 53lo 547] 537g 5412] 15,500] Cerro de Pasco Copper.No par| 47% Jan21; 58 April4 385g Jan| 65%, Dee 
135g 13%] 1312 14 14g 143g] 141g 1414] 1314 1414} 13% 13%3| 6,000] Certain-Teed Products.No par| 12% Apr24/ 1914 Mar 24 35g Mar] 1543 Dec 
*90 93 903, 91 91 91 9) 91 90%, 91 89le 90le 490} 7% preferred.........- 100} 801g Feb 4) 991g Apri3j/ 23 Mar] 884 Dec 
102 102 |*10212 103 | 10212 103 |*10212 10314] 102 10212] 102 102 290} Champ Pap & Fib Co6% pfi100} 101 Mar 13) 10444 Mar 7j/ ........| ---..---- 
*20 21is} 21 £21 | *20~ 21 2010 2010} 2012 2012] *19%4 2034 300} _Common..........-. No par| 19% Apr30| 221 Apr29}| ......-.-| -------- 
*51 53 497, 52le] 5314, 534] 51 53 | *47%g 54 | *4973 54 700} Checker Cab.............- 5} 22% Jan 2}; 69!g Apr 17 435g Mar}; 21 Dec 
*63lp 65 | *63le 65 65 6533] 64lo 6514] 63 64 63 63 1,500} Chesapeake Corp... .- No par| 59 Jan 2| 741g Feb 4]; 36 Marj 614% Nov 
55 5514] 5414 55 55 55%| 55lo 557| 543g 55%] 5412 55 | 12,700) Chesapeake & Obio.-...... 25} 51 Jan 2} 61 Feb19}| 371g Mar) 5314 Dee 
*1lp Qig] *13g Qig] *13, ig) *13g J7g) *15g 233) *15g 23%) ------ tChic & East Ill Ry Co....100 llg Jan 2 34, Jan 13 1 Apr Zig Jan 
*3 31g} #3 3lg 3lg  3ilg 34, 34) *3%4 8 3ile 3144 3l4 400} 6% preferred.......... 100 2% Jan 4 614, Jan 15 7g June 34% Dec 
13g 13 13g 13g ll le 13g lol *13g Lle 13g 14g] ~=231,100] Chicago Great Western...100 114 Apr 28 253 Feb 56 5g Feb 24 Jan 
5 5 5 58,) 55, 584 55g 584 55g «5841 = 58g“ 3g] «=:1,900]) Preferred....----..... 100; 4 Jan 2} 8lg Feb 7 15g Feb; 553 Dee 
712 Tile 8 8 #8 Qlol *8 Qlo| *8 Qlo| *8 9lo 50} tChic Ind & Louisv pref..100 7 Jan 4) 12 Jan3l 1 Mar 9 Dec 
*27 28 | *27le 28 27%, 28 281g 28leo] 728 2812] 28 28 800} Chicago Mail Order Co. ....- 5| 26lg Apr27; 31% Jan 6/| 19!g June) 235 Nov 
1% 1% 1% 1% 15g 1%] #18, 17 1%, 17%) alle 11e} 1,000) {Chic Milw St P & Pac.No par lla Apr 30 2%g Feb 11 lg Mar 3 Jan 
33g 33g] Blo Blo} «= 31g Blo] «= 38g) Bla] «= Bg Bg] = 31g By] 2,700) _—Preferred--..........-. 27g Apr27; 5% Feb 11 8, Mar; 4% Jan 
3 3 3 3 3lg 314 3g Ble 33g Ble 3lg 31g] 5,400} Chicago & North Western.100 2lo Apr 29 47g Feb 21 13g June 55g Jan 
71g 7ig M1, Tie 7% Tie Tle (7% Tig 7% 71g Zig} ~=«1,300 Ee cccespecense 6%,May 1) 121g Feb 21 35g July; 10% Jan 
123, 1314] 1210 127%] 131, 137%] 137 1410} 137 14lo| 13% 131g] 3,300] Chicago Pneumat Tool.No par; 1212 Apr 30; 20lg Jan 2 453 Mar} 2053 Dec 
411s} 40% 41 42 43 433g 44144] 44 4419] 44 44 1,200} Conv preferred. ---. No par| 40%,May 4| 56 Feb 6j]| 20 Mar) 54% Dec 
1% 138, 1% 1%] *14 2 173 2 1% 2 *18, 2 900] tChic Rock Is) & Pacific... 100 lle Apr 23 8 Feb 8 % July 253 Jan 
3% 4 4 4 4 4 4 4lg 41, 414] *41g 410} 1,300 7% preferred.......... 100 3le Apr 24 8 Janll 15g Mar 44, Dec 
*3lo 9-384 33, 3%) *3%, 4 4 4 3%, 4 *Zlo 37%] 1,200 6% preferred.......... 00 3l4 Apr 28 7% Jan 10 lg July 4 Jan 
27 26 27 26 2611 *25 26 295 261*25 # £26 1,000} Chicago Yellow Cab...No par| 19% Jan 2) 31% Apr 1 91g July| 19% Dee 
24lo 2410] *2414 2410] 2414 24101 243, 2434] *241g 26 241g 241g 600} Chickasha Cotton Oil . .... 10} 24 Apr30} 304 Jan 6 25 Sept] 31% Dec 
For footnotes see page 3118. 
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Record—Conti | 
Volume 142 New York Stock Recor ontinued—Page 4 3121 _ : 
Range Since Jan. 1 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT .y weet i 7 oi REP hms ions 
the EXCHANGE 
Saturday Monday Tuesday | Wednesday | Thursday Friday Lowest Highest 
May 2 May 4 May 5 May 6 May 7 May8 | Week | Lowest Highest tohest— | 
hares Par share share $ per share |} 
* Gar Sere] © ae Shere | 9 Fae eee) S ore anes > Sey ones aia Poa # ae CO Cis * No par id a -— 11% Jan 24 9 Dec |} 
"714 Tigi 367g 7 708 he 301s BO0te] #281, 30te] #2814 3012 20| Chile Copper Co.......... 25 Jan 8 Mar 26 Nov 
*28l2 3012) *28!2 302 3012 + 947. 9614 9319 9614] 931g 9453} 89,300) Chrysler Corp..........._. 85lg Jan 21) 103’%s Apr 13 93%, Dec 
"17" 17% 17 1713 171g 18 | 175 175) 1712 17!) 17 1712 2,000} City Iee & Fuel... Noes) Swe eS ae bis 100° baa 
See isle nentitinn enna ap 2 
580 82 | 79% 80 | 80lg 80lg one on one - on $0 pho City Investing Co........ 100] 45° Mari4| 45% Apr 37, = Oct 
“Soin Bie] “Su Bie] Ste “al “Bm “a-| 8 “| “M8 “Bul “60 City Brorenene oo-nna site Jan 7] Mar ois Nov 
321 1 32 2 4,000} Clark Equipment....No par aD 8 
D712 108121*108 10812] 108%e 10814) 1088, 108541*10814 109te| 1081s 1084s] 300] Clev El Ilium Go pt. Ne par| 107, Jen 4] 110% Feb ial] tw | oo Dee 
"37% 38%1 #37 38°] *36% 39°) 37% 37%] 3612 36l2| *3512 37 | 1,700] Clev Graph Bronse Co(The I $5 Apr 37) 46 Mar 3 ze ies 
87 50] Cleveland & Pittsburgh....50] 8 
 lieicae © lho F ycheosa palo BS Sb: Bo AEs, Spec guar 4% bet’m't stk 50] 48 Mar Feb 48 June 
“4912 Bide] +50 Sd19] 52te Sig] #51 “Hdig] 5212 69%] #5014 S212] ~~ 300] Cluett Peabody & Co. -No par 2 408 oe 138 "bane 
125l¢, 125le] 12619 12619] 12512 12519 *125l2 130 i A — ete 3.100 Qunten Go (The).._No par 84 ~~ 31 O7l4 Feb 17 93 Dee 
onan inl cles near’ ia | cay” be 1 eae orl ay cL...) ane 0 par| 655% Jan 16| 57ig Jan 15 5853 Deo 
"ie" 16% 18% 161g] 215% 161g] 157% 16lg] 1 16 1512 15l2 aa Colgate-Palmolive-Pest Ne par RS ary pd . anon Jap on 107%e te 
1 , i ilinbecetease 2 2 Feb ' 
tie te fi Hie to flee th $2 =" "45 °| 4218 "43a 421g ot 10,200 Collins Aikman..... No par| 3912 Apr30| 515 Feb % 50 Dee |} 
01097 110 7 110.2 110 #10910 111 /*100!2 111! 111 111 -!#10918 111 60!  Preferred......--- 2... 1074 Jan 3! 112 Jan 1 ip Mate 
1 1,270} Colonial Beacon Oil....Nopar| 814 Jan 6| 24% Mar 24 9% Nov 
me ae Ae ah cal pe oul bie “b's| 157400] $Colorado Fuel & Iroa_o par (3% Mar 16 ait Fed 19 Se Jen 
530]  Preferred.............. ay 
| 2g 3012) 26 28) 25% Sz | Soa 33a Site 33m| 3it¢ 33%) 1.420] Colorado & Bouthera..-7- 211, Jan Feb 2212 Deo 
+2319 261. 21 26 2412 30 29 301g] 2812 2812] 2814 2812 410 ‘2 bey preferred....... ae ~~ ge 11 ile ot 
. tae yeu egrae erred eeececeeces 
*19 32 1*19 32 | *25 31% {4 isan 114 115 112 112 2,400 Columbian Carbon ¥ to No por 94 Jan 134 April 1014 Nov |} 
"321 "32s 32” 32° 33 34 +33 3419] *3212 34 | 33!2 332] 900] Col r ~~~ po 311g Apr cin oy = te 
2 . * *4219 45 200} $2.75 conv pref_.... 441, Mar an 
171g Arte] 16% 17%] 17% Sis] 175% 18i2] 16% 17%] 16% 17%) 42,200 Columbia Gas & Eiee=-o par 14 Jan 2) 215s Apr co. soe i 
Rot T7ie} 16% lita) like ithe 19] 100% 101 |*10014 10112} 700] Preferred series A... 901g Jan 2) 102 Apr 13 901g Dec 
“tes oe 1 te bol cos? be] cas 80 1 as” 80 | 86. Ae 30] 5% preferred.......... 80% Jan 6| 93 Apr 15 83 Dee || 
"Bam saul bo oa | bale 55 | B5% S7le| 55% 57 | 56 58%] 27,800 Commercial Credit.------- 44 Jan 9| 58%May 58 Oct 
Ize 117 ‘letilte 119%l¢111 111 * 1113] 111% 111%] 111% 112%] — 800] 534% preferred...-.--- 110 Jan 8| 115 Apr17 119!g Aug |f 
“1am aa a vit _ "Tale 75le S8O0lg] 78l2 Silo} S8Ol2 82%} 38,800] Comm’! Invest Trust..No par ..§ ~ 1388 heme 1i5t» .~ | 
q a 2,600} Conv erred...... No par an 
11219 11212]}*110% 11212 : < saan 105% ia. 1008 110M toate 109% 3,€00 $4.25conv pf set of ENo par 97 Jan10} 110!lgMay 7 105 
‘17% 171g] 171, 17%] I7!2 1814 178% 18 | 173% 17%{ 17% 1712| 15.800] Commercial Solvents...Vo par| 17 Ape 30| 24% Feb 21 23% Jan |} 
aS IS ES ER 254] 21g 2%] 212 2%] 212 25s) 49,100] Commonw'Ith & Sou...No par| 2% Apr30| Sig Feb 17 $ Novi 
3* gal e627 63°] 637 64°] 962. 64 | 6212 6414] 62 621] 11000] $6 preferred seriee.._No par] G01, Apr28| 82° Feb 17 v1 Ost 
"Sie Bel tie al te wel 8 al 8 etl orm Bul ieee Genes Nast Pub Inc...No par| 712 Apr20| 12% Feb 27 tl, Dees 
e326 367,| 35° 36°] 358 3681 35%, 36°] 341g 351s] 34 35 | 4,500] Congoleum Nairn Inc. No par] 84 °May 8 44i2 Jan 8 Hn Wo 
*171o 19 | *17 19 | *171g 22 | *17% Q2llg} *17 1910] *17!2 19%] ----.. Congress Cigar. ....... No par 2 fo. ty » sie sete Movl 00 duly 
ecting nor a 
ll 1l 1012 1019} 10 114, ath Fp aoe 10%2} Sole sou br Conn Cell tee ence 19%May 4| 33lg Jan 3 24 Novi 58l, Sept 
| “0° "o'| ‘8 9 | 9 -9 | 9° O11 85% —85] St2 8%] 1,600] Consolidated Cigar .--No per] 814 ee See Se ee 
Preferred... . 100] 67 Jan aD 
75 8) | 97s 80 | o78 80. | *f8lg 80 | 70 78 | 772 78%] 120] Prior preferred-22277 100] 72% Jan27| 85 Mar24|| 69 Nov| 82 Feb 
70 Sale “70 Sale 70 Sate 70 84le] *70 84te| *70-B4lo] ----_- Prior pref ex-warrants..100| 7312 cee ~ ro ~ = aaey Mle — 
,100} Consol Film Indus.......... 1 pr 8 4 
45, 453) 412 412 454 A’ hs . 4% i. - oie ‘eee a homer petite ap Bt Apr 30] 201g Feb13|| 1414May| 22!s Feb 
“201, 29%, agit 29° 2018 30s 293, 305s] z28!2 29%) 2833 29 | 25,800] Consol Ed Co of N Y_No par a ae saan be 1 7a Ane 10514 + 
5 preferred ........ 1 an 2 
*104% 10544] 105% 10514) 10514 105% 105%2 el a a ae ee el Oe ee Garp No par| 3% Apr 28} 6 iS al. ‘an tee ie oe 
4 4 4 4 ‘ 21 200] Consol Oi] Corp.....-. 0 par| lilig Apr30} 154 Mar deal 4 
esos. “lesos*  “tosas* 132s +105‘ 106 (105° 106 '|*105 106 |---| Preferred news7 7 No par] 101. Jan 6 ere an aie eae Geek ae Soe 
ah gS % lol *67,  palpeae Consol of Cub ---100} 67% Jan 2 1g 2 4 
we SN OS “e ‘s “ ¢ ee. 7 97,800] {Consolidated Textile No par} %May 5] 153 Jan 16 33 Aug} 193 Nov 
aoe ; 4 st ot 33g 33g] 31g B12] *314 384) = 800) Consol Coal Co (Del) vtc.25| 3igMay 7| 4% Apri8|/ .....-.-| ---- ---- 
ee e118 21-118 21 1°18 20 1°18 20 | -.-... 5% pref vt c_.-..._._- 100} 201g Apr17| 20l2 Apri7j} -...----| -.-- ---- 
*2014 21%) *18 211, 4 1810} 17% 181 17% 18!g) 17% 18 5,000} Container Corp of America.20] 17 Apr30} 26\4Mar 9j/ 22 Dec} 23g Dec 
si3i; 14] 13m 14°] 14ty 14%] 13% 14°] 13 13%/ 12% 13 | 2'100| Continental Bak cl A We par| 10% Jaa oy ee tan it Be 
4 a 3 7 en Ca i 15g Jan 
a. gel gent Gach cen” atl Ge eal & 1 ee el el eee w? foo] 671 Jan 3| 77% Jan lil| 46% Jan| 69° Dee || 
*6812 can a, a, - 73 71 71%] 6712 711g} 67% 6814] 13,700] Continental Can Inc... ..-.- 20] 67i2May 7| 87% Jan 13]/ 62% Jan} 99% Nov 
cind 7 y 136 2749 34 1356 Nig 34 1532 lig 1530 1732 198,000) Rights Seer eeresecesaeececa== ieMay 6 2732May 4\} --------] ---- ---- 
+ 3 9 18% 19 2,400} Cont’! Diamond Fibre....-.-. 5} 18 Jan 6 
“18g 19 | 18% a aa te 30% 30% 3750 39% 37l8 3734] 2,800] Continental Insurance...?.50| 3512 Apr 30 
365s 36% a a - a1. 253) 253 23% 2%, 27% 253 2%4/ 11,300) Continental Motors.......- 1 21g Apr 30 
o. al si” oat on" 3253] 3173 33 | 3114 3212] 3112 3214] 11,500] Continental Oil of Del..__.. 5| 29ls Apr 28 
Sli 5 391 3415 30 34 291g 32 Siig 31%) 30% 31 4,900} Continental Steel Corp No par| 2912May 6 
eS * B7lo] 56lg 5712] 581g 58%] *58i2 5912} 59 59 380] Corn Exch Bank Trust Co.20]} 55! Apr 30 
73 738| 73 74'°| 74° 75te] 75° 76%4| 74l¢ 7571 74 74121 7,600| Corn Products Refining... -25| 2681s Jun 3 
73 734 73 166 4 *155 165781*156 1657s|*160 1657s 100 _, .. See eee 100} 162 Jan i4 
"164 = 166!2 hae? aa a a 434 434 412 4%) 419 453! 5,000] Coty Ine__......_.... No par) 4'4 Apr 30 
035° 35i5 35° 35°] 35° 35'| 35° 35°] 35° 35°] 35° 35°| 1.100 Seeeme OF Wes Ss. oO OF ibis oo oo 
‘ ‘ , 3 : 25! , Cros Rad ae r S 
53 sale ret 55te S3l¢ rtp 34! 55. 51% Sats 535, sale 3400 Srpun Cotk 6 — No par 4353 Jan a pn ae . — — ao 
2 | oan 57 lo} 4612 461 300} $2.70 preferred___--- No par} 45lg Jan g Apr 2 
"457g 47 | *45% 47 oan” 108%, rt ose e100, 1083, +1002 10834 es ene cr W'merte Pap Ist pf No par} 102 Jan27} 105 Jan3v|; 74!2 Mar) 100 Dec 
7 i os = "va 77, 81s 83g Bg 8 8's} 3,900] Crown Zellerbach v t c No par 714May 4} 10% Mar 4 3lg Mar 91g Dec 
1] 30" 30°| #29 311 30m 30s] 302 31°] *29° 311 28 29 700} Crucible Stect of America..100) 38 Ape] 41 Febi8]] 14 Mar 1B i 
> jet = -oeiees Ra A Na EF 100 lg Apr WMLAE 2 
4) *100 =105 a os — ote ae as he ast x “o 1,100} Cuba Co (The)....-..-. No par lg Jan 2 2% Feb 4 1 Jan 2'g Dec 
ye ziel eiots 14°] e101 14°] #1014 11°] 11° 11%] *10%4 1239] '290| Cuba RR 6% pret -2 100] 10g Apr28} 18tg Feb 4|| 5 Jan} 14 Dee 
Ke AR. ae ina 3 1019 J 101g 1143] *10le 11 6,400} Cuban-American Sugar....10] 6g Jan 7| 1444Mar 9 5lg July Sig May 
apie sia alu @iea wae « 280] | Preferred............-- BOS ae cee 7) ee ee ee ee 
; ' , ‘ lol *373, 3 7001 C 50} 38 Apr28) 44l2 Jan 14 Dec 2 
18 ist stp 18% isis 191, "18% 187% 18 18% is 183% 5,200] Curtis Pub Co (The)...No par| 18 May 7| 24% Apri13|} 15 Marj 24% Nov 
; < ‘ ‘ . . 99lo M-r 13} 104 Feb 4 8S!g Mar] 105l4 June 
101% 102 | 10112 102 | 10214 10212]*1027s 1031s 1027 1027s} 102% 100% os 900 PD» ng» Tah amameaa a pees cal eae ailt 3 hal an Ee 
H) aas8 sik] 14° 1st] 15° 1519] 15° 1531 1433 15°] 14% 1459 24000] Clams Aven sss 722272 l0lg Jan 6! 2tlgMar 9]/ 64 Mar} 124 Dee 
HN]. 1484 15g ’ 14 «154; 15 a7" “50 #77 =~I* 77 |*____ 77 | _.-._.] Cushman’s Sons 7% pret i60 76 Apr23;} 90 Jan2li|} 73 Mar) 295 Nov 
~--- 7@7 sooe a +48. 60 1*48 #=601%*48 601748 60 | _._... 8% preterred._....-. No par} 60 Aprid5; 70lg Jan27j; 61 June} 75 Nov 
4719 $819 4512 47 | 47% 4812] 4712 473) 4712 4712} 4653 4733! 1,300 Cutler-Hammer ine. --We ~ _—- = a a : 7 faces 10le oe 
- 1 * Rhye oe Piuiccaneos 
I} ies se") ze? 03] zee bel Tk zeal Zt cos] 7h abn] “yaa Booth Cam No pa] af 400°] abt'ape Sl anus] at Now 
2 é 29: <n 20; 27 Jan e 
32° 22% 32° 35s ot 234 228 3is 33ts 23% Dts 23 4°20 Diesel-Wemmer-Gilb Corp-.10 = ane oo pe oa oy aon tt po | 
: ¢ 1 k Hudson...... 00 6%, Jan 2 
a oe oe Oe SS ee 15% 16%| i5t2 1stel 81100 Deleware Lach & Wanara_.06 1473 Apr30| 23!g Feb 20/} 11 Mar] 191g Jan 
H] «15% 15%) 18 —_ * — 53 57s 6 6 *5lg 6 800] Denv & Rio Gr West pref..100} 4% Jan 4| 933 Feb 7 llg Febi 5 Dec 
oe tan louse * inom ian” tap 1 igs i95 ] 1e8 188 13453 13453} 400] Detroit Edison__.._..._-- 100} 128% Jan 6) 153 Febi7/} 65 Marj 130 Dee 
135 140 sof — *4 51 *4 4lo 4io0 45g) *41n Q 140} Det & Mackinac Ry Co-.100 4 Apr29; 10 Jan 3 2 Aug 6 Jan; 
433 4% etm 7e) *14 177, *10lg 177g] *10!g 1773] *10lg 177} _.___- 5% non-cum preferred..100} 15 Apr 7] 21% Jan3i 51g Oct] 19 Dec 
"iit 1S) "ee tee oe 56] 55. 55 | *52le 55 | *52 55 700] Devoe & Raynolds A..No par| 42 Jan10| 58 Apr 8|| 3512 Aug] 50%, Jan 
337 337, “33° 36 Sale 3419 3412 3419) *34 3412] 34 34 800] Diamond Match.-.-...- No = = oa 02 Bd . Ht o— site esd 
é wn --- aD 
I] “Yo 9a] “io 20m] tom 30091 20% 22°] 21 22 | 2114 D212! 15,800] Dist Corp Sexes Ltd No par| 18 Apr3ol S4% Jam oil 33° Deel 382 Des 
52% ba | 531, 54°] 524 54°| 54 56%] 54% 56] 54i¢ 551:| 25°800] Dome Mines Ltd. No par] 41g Jan 2) 564May 6// 34's Jan] 44% Deo 
ae ore 8%) *Sig 9 | *8 Ble] Sig Bil Sle 81 300] Dominion Stores Ltd..No par} 734 Apr28| 11% Jan 23 oe aoe Jan |i 
53 54 52ig 54%) 54%, 56%) 55 5633} 54!4 561g] 543g 55l4] 28,700] Douglas Aire Co Inc..No par| 6053 Jan : sa bs a oe a bs 
1 1g} *303 3 ©R)Mfg convANo par| 29 Jan a 2 
I] +121 137 *12% 13t] 13° 13°] I3ty 13% 13% 134] *11% 15] 700] Convertible class B--Wvo par| Big Jan 10| 18% Mar26|| 63 Mar| 17! ‘Dee 
Bar BB ee als os BR oe Gt Duluth $8 & Atlantic.....100} % Marl) 1% Jan 15 = oe ite Me 
8 2 3 * 3 NO re 100 llg Jan aD 47uD 
. oe ae oe Bite 5a "5s 53 “Bt 513 ais Be ~"" 400] Dunhill International... ~~~ 1 5 May 1| 8% Mar 9|| 2 June| 8% Deo 
sSig Ole rt Pet ee ee *13lo 143] *1310 1434 Duplan Silk.........- opar| 14 Apr30} 18% Jan17|| 12% May) 19 Aug 
*13lg 14 | #1353 14% ik” asin’ Meith tie — sh) Sh 100] 114 Feb 8} 11512 Jan31j} 103 Mar] 116 Nov 
jE tt 139% 14114] 13912 142 | 138 14214] 1381s 1393s] 9,500] DuP de Nemours(EI)& Co 20] 133 Apr30| 153 Apr 8|| 865s Mar} 14612 Nov 
137% 139 135% 139 * - 130 . #19914 130 | 12934 12934/*12910 1293, "100 6% non-voting deb....- 100} 129 Feb 7] 133!g Apr 1]| 12673 Feb 
"Tia sid | 1147 114 [e114 114%] 11410 114%] 114° 114 | 114in 114ta] ool Decdecbe Ligne ase eet. Oe Sean “an” coetell “as: eek “aon, 
‘ ‘ 2: ham Hosiery Mills pf-_! ar , 
"22 2714) #22 27l4] #222714) #22274] #2225 | 222d 00] Eastern Rolling Milis.....-5} 64 Apr30| 9% Feb1i|| 3% Mar| 8° Jan 
Hl erste 100 °| 18812 18010] 161 * 163 | 16118 161%! 163%: 163 | 163" 16981 son] See ea (N J)-No par| 156 Apr 28] 17012 Apr 1)| 1101g Jan| 172% Nov 
*157%4 160 | 15812 15914 Rt 163 #163 - . 163 16314]/*162 60] 6% cum preferred... .- 100} 158 Jan27)} 166 Mar 13} 141 Jan} 164 July 
"T31 SI ”| 30% “30%|  32%q “Sdig] 32% ST"| 31% 32%) Site So] 3,701 Katoh Mig Cone ne No par) Wie Jan 6) 87) Sie Ci te dan Oe OS 
soe atl cee eel oN onl ee aul ee oul 6° 8 | lee io Ne par} 5% Apr28) 9l4 Jan30/} 314 Mar] 8% Nov 
33 335 gai gain gate 35 | 34 34%] 3314 3412] 325, 331g! 8,300] Elec Auto-Lite (The)..--.=-5 120% Ape 37 rte Ae 4 . ane eae sist oa 
ececesceeceosse 4 J8aD 
*J111g 112 |*1111g 112 |*11122 112 | 112 112 |*111%4 112 |*111%4 112 10} Preferred. .....----~---10 si 10° Avr 30| 17% Feb 4i| 3% Marl 14% Doe 
a, 6] 6) 6 | 6 64] 6% Gls] 6% Glo] Gig 64] 6.700] Elec Mus ind Am shares--.| 5% Apr20| 7% Reb2i|| 5% Sept] 8% Feb 
re. Ste 1atel 14 rast) Jail 14m ism 1am] ise 141g] 71,100] Electric Power & Light.No par} 6% Jan 2| 16%Mari7/| 11g Mar} 713 Aug 
58 58 Wt 57° 57%, 60 59 6012 57 61 5612 58 9,000} $7 preferred.......-. No par| 32% Jan 2) 6914 Mar 26 . med sin Dec 
504 50g 50. 5l7| 52 53le! 53 53%] 51 54 52 52141 6,100] $6 preferred_....--- No par| 291g Jan 2| 6453 Mar 26 3!g Mar Dee 
For footnotes see page 3118. 
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3122 May 9, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Pr 
for NEW YORK STOCK _| On Basis of 100-share Lows Year 1935 
Saturday Monday Tuesday \, Wednesday Friday the EXCHANGE 
May? | ‘Mays | Mays | Maye | May? | Mays | Weer | Lowest ) Highest || Lowest ) Highest 
$ per share © ok share $ per share ie $ per share | $ per share | Shares $ per share | $ $ per share | $ per share 
447, 4473) 4519 46 461g 4614 4613; 46 46 46 46 1.500] Elec Storage Battery..No par| 447%s3May 2) 55% Jan 7 Mar; 58% Nov 
+ ae, ee. %& % * 73 *, 86% 68% OU 100] t Elk Horn Coal Corp.. lg Jan 2 Feb lg Mar 7 Jan 
"1% 2 1% 214) *15g igi *15g 2g an 21g) *153 2 300] 6% preferred ....... lig Jan 4 3% Feb 6 53 Apr] , 1% Aug 
631g 631s) 63 63 63 64 | *63 64 63 6212 63 700] Endicott-Johnson Corp... .- 62ig Jan3lj 69 Feb 52% Jan; 66 Sept 
+125% 1257, *125%, 1257s] 125%, 125%) 126 126 +125% 126g *125% 1261, 20| Preferred.............. 1 Apr 29] 134 Jan 125% Jan} 134 Dec 
121g 13ig] *12 12%) 12%, 12ip| *11% Zig] *1llg 121g] *11%, 123, 800] Engineers Public Serv..No par] 7ig Jan 3] 155s Apr 17 lig Mar; 8% Nov 
*65 71 /1%*65 69 | *65 #£«69 65 65 63 63 63 - 63 400} $5 ged = aaphata 451g Jani4j 71g Apri3ij 14 Mar! 50 Nov 
*68 72 1 *68 #£=+‘70 69 69 69 69 6914 69le] 694 694 900 % ncaccoltt 48 Jan 6} 75 April 141g Feb} 55 Nov 
*73lp 80 | *73l2 78 | *7312 78 741g 7419] *731g 7512] *73l¢2 7512] _ 100) _ $6 preferred . . ...... No par} 55 Jan 4) 78 Apr 151g Mar| 5512 Nov 
534 57 6 6 57g 57g 57g 7g 553 ««534] +1,300] Equitable Office Bldg..No par 514 Apr 7 753 Feb 21 4lp Aug 71g Dec 
lll, Allg} 12 12 12 121g] 121g 13%} 12 # £12to] *12% 13 EES TITS 100} 11 Apr30| 1753 Feb 21 7ig Mar| 14 Jan 
171g 17%] 1714 17%] 41712 1819] 1753 1833] 1712 18 | *1653 17 3,300} First preterred ~... 000. TS 16 Apr29| 27% Feb 21 81g Mar| 1912 Dec 
*11 £412 12 2 12 12%) 13 #£®13ig} 1212 13 | *12 1284] 5,100 nd ---- - 100] 11% Jan 3} 19 Febl 6% Mar} 1312 Dec 
i ite Wine ce ee | Coal dees, . ill itis * eRe Gebel oink: dil maine Erie & Pittsburgh... -....- 68 Janl0}; 69 Janil5ji 69lg Feb) 85% Nov 
13% 14 13%, 13%) 13%, 13%] 13% 14 | *13lg 134%] 13l2 13le 900} Eureka Vacuum .----5| 12 Jan 7| 1512 Mar 101g Mar| 147% Aug 
*30 8631 3014 31 3014 31 297, 3034) 3014 3134] 3012 3113] 7,700} Evans Products Co........- 5} 29 Apr24| 407%, Jan 15 May! 40\g Dec 
53, «=5%) *55g Glol *5%, Gilg} *5%, 7 55g S5gi = *55g 714 200} Exchange Buffet Corp.No par Jan 814 Mar 19 Apr 6 Nov 
*3 314 3 3ig 23%, 2% 3 3 3 3 3 3l4 460 CPececeeess anes 2% Jan 10 Mar 5g Mar 353 Dec 
97, 10% 97, 1014 93, 104] 1014 Illg] 10l2 10%] 10!2 105, 510] Preferred. . .....-....- 100} 81g Apr29} 181g Mar 25 4 Mar 15 Dec 
4412 443,’ 431, 4414! 44% 45 44 5 43% 4419! 443, 44%,' 3,200! Fairbanks Morse & Co.No pari 34% Jan 53%3 Apr 8'| 17 Jan' 3912 Dec 
*130 150 {*130 150 {*130 150 |*130 150 [*130 150 [*130 150 | -..--- 6% conv preferred... .-. 00} 122ig Jan 7] 155 Apr 9) 115 125 Dee 
385g 39 3714 40lo} 3712 4073) 375g 383g] 371g 3814] 37 37331 9,600] Fajardo Sug Co of Po Rico.20} 3153 Feb24; 4l1l, TE ease ececk abee cane 
191g 1919] 195g 20 2014 2073] *20 2053] 20 20%] *193, 20 900} Federal Light & Trac-..-..-- 15] 18%, Apr 30 Apr 53g Mar} 2153 Nov 
*903, 95 | *9llo 95 | *9llg 95 | *9llg 95 | *Ollo 95 | *9lle OF | .._--- Preferred... ........ No 84 Jan 97 Feb 48 Jan| 785 Aug 
*40 45 41 41 42 43 431g 4519] *44 46 45 45 1,700] Federal Min & Smelt Co..100} 4012 Apr30} 92 Mar 40 Apr} 72 Apr 
*7ll4 75 *71ll4g 75 *71ll4 75 *71l4 75 *72 77 *72 Wit, Wi cmedeee EAS 1 6973 Mar 101 Mar 54 Apri 95 May 
83% = 834 914 Oly 93, 9%) *9 953) *9 94 87g 914] 1,800] Federal Motor Truck..No par} 7% Jan 9) 1214 Mar 3% Mar} 8l2 Dec 
3 314 314 3l4] *3lg Blof Slg Sig] . Big Ble 3l2 312} 1,000] Federal Screw Works..No par} 3 Apr28 573 Mar 2 July 419 Jan 
2% 8=— 2% 2%, 2% 2% 3 314 34] *3 31g 273 3 2,200} Federal Water Serv A .No par 21g Jan 41, Feb 73 Feb 3'g Aug 
*23lp 235s] 2314 2314] 23le 24 231g 2334] 233%, 2334) *23 23le 900] Federated Dept Stores.No par| 201g Jan 251, Mar 161g Mar} 25 Aug 
*385g 4014; 38 3819] 3812 40 391g 401g} 40 4053] 3912 401,] 2,900} Fidel Phen Fire Ins N Y2..50) 38 Apr30 -_ Feb 14|| 2812 Mar) 45% Dec 
*231, 25lo| *2314 25lo| *231g 25le] *2314 25le| *2314 2Z5lo] *2314 25lo} ..---- Filene’s (Wm) Sons Co.No par| 20% Jan27j| 25 28 16 Apri 25 Sept 
*111 113 |*111 4113 |*J)él 13 f*111 21S f*111 118 f*111 L113 | ...... 644% preferred ........ 110 Jan 113%g Apr 22}| 10614 Mar] 114 July 
28 2 2712 287] 2853 2919] 287, 293g] 2814 2914] 2814 2853} 8,000} Firestone Tire & Rubber...10| 224% Jan 131g May| 25!2g Dec 
*1027, 10312} 102%, 103 | 103 103 | 102% — 103% 10334] 104 104 1,700 series A...... 1001g Feb 8415 Apr] 1027s Dec 
*40 4119] 401g 4019} 4012 401g] 41 41 41] 41% 4134 ,200] First National Stores. No par| 40 Apr 48, Janilljj 44% Nov] 587s Aug 
*23lo 26 | *2312 26 26 26 | *25 37 *26 27 | *25 £327 100] Florsheim Shoe class A.No par| 2512Mar21/ 291g Jan 9 19 Febj| 30%, Dec 
6%, 6% 6% = 6% 6% 7 7 83 71g = Bg 714 7731 7,100] t Follansbee Bros.... Nopar| 4ig Jan 6; 11%Mar 2 244 Mar| 6% Jan 
“350s 37 355g 3553) 357g 36le] *35le 37 3512 36 34 34 700] Food Machinery Corp new.10| 34 May 8| 471,Mar 20144 Jan}; 79% Dec 
*10914 114 |*10914 114 |*10914 114 |*10914 114 [*10914 114 [*10914 114 | -.---- 4s conv pref......-.-. 100} 10912 Apr3O} Lllle Apr2liij ....-....] ---- --.-- 
25le 26 25 2573] 2612 28lg} 27%, 281 261g 2814] 26 2614] 6,400] Foster-Wheeler . .. ~~... No par| 241g Apr30; 38% Febi 97g Mar}] 30 Deco 
*90 10712} *90 110 *925, 110 105 105 106 106 {*103 106 70 Preferred.......... o par; 105 May 127 Febi7 603g Mar] lll Dee 
VF 6 "32 Ng "32 «= "32 132 N46 "32 'n6 7) "er Gee ; Sn... wcoeennseoet ---| ‘szgMay 8 DME dboh canal oboe abat 
3ll4 3ll4] *31 317g} 3134 3214] *32 3219] 32 32 311g 3112] 1,200] Fourth Nat Invest w w..... 1} 303gsMay 1}; 38 Feb 1 19% Mar; 36's Nov 
*66 68 68 68 | *60 68 | *62 68 | *62 68 | *62 68 i0, Fkin Simon & Co Inc7% pfl100} 64 Jan20} 7712 Feb 8} 30% Apr} 70 Nov 
3014 307s} 303g 3012} 30 31 30lg 31 30l2 31 30° 3012] 12,500] Freeport Texas Co........ 10} 2812 Jan 7| 355s Feb 4 1714 Mar] 305g Nov 
125 125 |*120 125 |*120 125 |*120 125 {*121 125 | 120 121 — Fe 1 120 May 8/2135 Apr 14j/ 112!1,June| 125 Nov 
*59 62 *60 62 61 62 62 62 *615g 65 615g 615, 90 —. \ A) prior prefNo par| 47% Jan17}| 75 Feb20 Mar| 55 Dec 
*3llo 32 *293, 32 32 38 38 3812} 38 3812] 38!g 38le 340 i te Een aeeceasve No par| 3ll2 Apr30| 531g Feb 29 4%, Mar} 47!2 Dec 
*45, 47% 4%, § 43, 47g) *4%, 65 45g 434 4io Alsi 1,400 Gabriel &o (The) cl A..No par 3% J 6 61g Jan 23 7g May 53g Nov 
*13l4 13le] 1312 13!le} 13 13 13 1319} 1312 135s] *13 14 140] Gamewell Co (The)....No par} 12 Jan 6] 18% Jan 27 7 Mar! 134 Dee 
*9 9l4 9 9l4 9! 9l4 914 Ql, gi 9i4j *9 9igi 1,300} Gen Amer Investors ..No par 9 Apr28} 1212 Feb 19 51g Mar} 10% Dec 
*100 1051g/a100 100 |*100lo 1051g]/*10012g 1051g/*10012 103 1027, 103 300 BeGEOR nw ccccccese No par| 97 Jan 104l2 Apr 21 84%, Jan] 100!, Sept 
43 4373, 43 44 441, 44lo} 45 4534, 43le 45 4215 44 5,400} Gen Amer Trans Corp.....- 5| 4214 Apr30} 63 325g Mar} 48!2 Dec 
25 25 24 2453] 243%, 25 245g 2514] 243, 2533! 2434, 2434] 3,900] General Asphalt.......... 10; 22 Jan 2} 34% Feb 11%, Mar| 22!2 Nov 
lllg 1134) 113g 117%] 11% 12 117g 117g] 113, 121g} 113, 1134] 4,600} General Baking.........-.-.- 5) 10% Apr28; 14% Jan 6 73g Mar] 21343 Oct 
*149 150 |*149 150 |*149 150 150 150 150 150 |*149 150 60 $8 preferred ..-...... No par| 141 Jan23| 150 Mar 115 Jan) 146 Aug 
*81, Blo s 814 81,4 833] *83g Ble Sig Sig Sig 84 800] General Bronze. ........-.-- 5 7% Apr30; 11% Jani1l 54 Mar}; 10%; Nov 
10 10 Yio 104; 10 £210 10 #10 97g 10 9ig Ole} 1,000) General — pecieneihe No par 5% Jan 2] 155s Febi1l 2 Mar 633 Nov 
24 24 238, 241g) 24 2414] 237, 237g] 2314 2314] 23 23 St |: Be dc naenemoccces No par| 17 Jan 2| 33% Fep 10 4 Mar] 18!2 Nov 
74 74 76 76 *75 85 *76 85 *76lo 358 76le «s6le 500 7% tn preferred . ..... 100} 701¢ Jan 2} 95 Febi3 19 Mari 76 Nov 
o4 54 *53 5434, 537% 54%) 542 4} *55 5s 561g 57 700 a? De eens No par| 53’sMay 5) 58l, Janl4 46!2 Novi 64'4 July 
*144 145 |*144 145 145 145 145 145 145 145 |*145le --- 60 7% preferred.......... 100} 140 Jan21| 145 May 5j| 127!2 Jan} 145!'2 Oct 
357g 36531 351g 36!4] 3614 371g} 3614 37 353g 3653] 35le 361g] 43,500) General Electric... -.- No par| 3412 Apr30| 417% Febi17|| 201g Jan} 40%3 Nov 
37% 38 371lo 381s} 38lg 38le} 3814 °3834] 381g 39g] 38!g 387g} 20;900} General Foods... .... No par| 33% Feb 18} 3912 Apr 23 30 Sept] 377%s July 
2 2 l7g 2 17g = 2g l% 2 l’%g 2 2 2 9,400] Gen’l Gas & Elec A...No par 7g Jan 2 4%, Feb 14 Feb lig Aug 
*25 30 *25 30 *25 317g] *251g4 291g] *251g 294] *2514 294g] ------ Conv pref series A...No par| 14 Jan 3) 48 Feb 6 8 Oct] 15le Aug 
*26 50 *27l2 50 *27lo 50 *28 50 *28 50 *28 of esasse $7 pref class A...... No par; 19 Jan 3) 50 Feb 6 11 Mar! 18 Aug 
*27 45 *28lo 55 *28lo 55 *29 55 *29 55 *29 BO fF eccoace $8 pref class A.....-. No par| 191g Jan 3; 50 Feb 6 15% Jan} 18 Apr 
ES AS. BA Sage ES PRR SS GE ER RT Re AI EN Guyane Gen Ital Edison Elec Corp...| 39 Mar 5) 471!gMar2l1/; 32 Oct] 61% Feb 
*6§15g 623, "623g 6233] 62 621 2 6214] 62 6212} 62 6214] 1,700} General Mills......... No par| 59%Marl17j| 70lg Jan 6 597%, Febj| 72!2 Oct 
118 118 118 118 118 1138 |*118l2 119 118 118!e] 118 1184 TS ee 100} 1171g Jan 13} 12012 Jan 3j/ 116 Janjzi20!2g Dec 
611g 62 60 6273} 633g 6453] 633, 647g] 6214 6434] 621g 6314]195,600] General Motors ED csp onte 537%, Jan 6; 71 Apr 6 2653 Mar] 59%, Nov 
*119le 120 120 12014; 120 120 11934 11934]/*1195g 1201s] 120 120!s] 1,500 ES opar| 118 Jan27] 120\4May 4)|)7107!2 Jan}; 120 Nov 
*2914 3Olo}| 29%, 2934] 30 3034) 3014 321g] 3214 32%4] 3012 3012] 1,400] Gen Outdoor Adv A...No par| 185g Jan 2) 33%; Apr2 10 Mar}; 21 Dec 
*7\4 Tile 714 Tile Fe 7lg «= 784) * 712784 73, Tie} 1.000 SSS No par 5%, Jan 8% Mar 56 3 Aug 614 Dec 
*44 4973] *44 491g] *45 487g] *45lp 487g] 4512 4512] *4512 49 100] General Printing Ink..No par| 38 Feb17| 50 Mar2ljj 1753 Feb] 425; Nov 
*107) =—_----]*107) =e. |*107)0—S—----} 107 §=910714]*107 10712] 107% 108 80 $6 preferred. .-...... No pari 105 Jani17j} 108 Mar l14 931g Jan} 109 #£®Oct 
4 4lg 37g «= 37g 4 4 4ig Alig 4 Alg 37 4 1,500} Gen Public Service....No par 312 Apr 28 63g Feb 5 lig Mar 4l2 Nov 
*353, 36lo} 343, 35le} 35 35 3514 3514] 36 3614] 35te 35!2] 1,100] Gen Railway Signal...No par| 3212 Apr 28 Feb 4]; 1553 Mar} 41!4 Dec 
*114lo 115lo] 115lo 115le|*114lo .._-.[*115 8 ..-.1*115 ..--]*115 8 ---- 10 es 6, se on cess ae een 100} 106 Jan10} 118!2Marl14 80 Jan} 109 #£Oct 
Zig Qi 21g 28g 2 21» 23g «= 23g 214-238 214 2le} 3,600} Gen —— & Utilities... -..-. 1 2 Apr 28 37g Jan 21 % Apr 3ig Dee 
29 29 29%, 30 30 30 30 301o] *275g 2934] 273, 27%] 1,000) $6 preferred.......-. No par| 27% Apr30| 43 Feb2l 14%, Mar| 39's Dec 
353g 35le| *35 36 3514 35l4] 36 367g] 3612 3714] 35%, 367s} 3,100 General Refractories...No par| 33'4 Apr30] 4412 Apr 8 16% Jan} 33!2 Dec 
33%, 34 34 37 38 38 39 §=6640 *35le 39%) 39 39 510] Gen Steel Castings pf.No par| 32!2 Apr30} 601g Feb 7 14 Apr} 51 Nov 
15lo 16 155g 16 15%, 16 157g 16 155g 16 155g 1534] 6,900] Gillette Safety Razor..No par| 15!2May 2] 1853 Jan 16 12 Mar] 19!2g Aug 
84 84 *83 84 *83l, 84 84 84 *83 84 83 83le 500 Conv preferred... No par| 83 Aprl18} 90 Jan24 701g Janj 93 Aug 
75, 8 7in «68 Ss 81,4 Sig 83% 81 Pig 8lo Q¥9lg} 11,800} Gimbel Brothers. -.- __- No par 6% Jan 6) I1il's Mar 12 21g Mar 83, Dec 
*70 7210} *69 71 693, 71 *723, 75 *73\4 78 *73\4 77 200 IED, tn i ts ctets > dnienemaill 100} 69 Jan 6) S86!2Mar 6 18 Mar} 75% Dee 
46 46 457g 4614] 463g 4773] 467, 4734] 4612 47 46 47 3,400] Glidden Co (The)-...-. No par| 4414 Apr30| 554 Jan14/; 23%, Febj 4912 Dec 
106 10614] 1053, 10614] 106 10614] 106 10614] 106 10614] 10614 10614] 1,150 Prior preferred........-. l 1053g Apr 4] 114lg Jan 27|| 104% Janj 111 Oct 
43, 47. 47, 5 5 5 43, 5lg 47, 5igi *4% 5 2,900] Gobel (Adolf) -............. 1 37g Jan 2 71g Feb 28 lig Apr 4%, Jan 
75g 77g 75g 86784 734077, 8 81 Ss R3g 8ig 833] 7,900) Goebel Brew EER 1 > OBC Gee Be BEBO coce cooel cace cece 
17% 1773] 1753 18 177g 1814] 167g 177g] 15%, 16%) 16 1614] 38,000} Gold Dust Corpvtc...No par| 15%May 7| 21% Jan 6); 14%3May; 22 Nov 
*108lo ___.|*108lo ____]*108lpg __..]*108le _._.1]*10819 _..-]*108!2 ----] ------ Gold & Stock Tel’ph Co...100} 116 Febi10/} 116 Feb10j} 104 Dec} 105 Dec 
183g 183) 18 20\4; 20 21 20ig 20le} 19 201e] 191g 1934] 29,900] Goodrich Co (B F)....No par| 135g Jan21| 23% Aprl5 7lg Mar| 14!2e Dec 
86 87 85lo 89 88lo 90 90 Q91lo} 88 90 | *85 89 [tt Ss «ccoamenanhinine 100} 78 Jan 6] 9812 Aprl5j; 40 Mar} 82 Dec 
237g 243) 23lo 26 2534 2714] 25lo 263g] 2414 257g] 243%, 25 35,400] Goodyear Tire & Rubb.No par| 21% Jan21} 317s Aprl5 15% Mar| 26% Jan 
*90 9134, 92 93 *90 93lo} *90 93 92 9314], 92 92%; 1, lst preferred..... _. No par Jan 993, Feb 17 70 <Apr| 92 #£=Jan 
y 4) *9 93g 9 gl 0) 93g 9ig 9 a) i) 1,000} Gotham Silk Hose. -.-... No par 8lg Apr28} 121g Maril 2ig Apr} 10l2 Dec 
*91 9214) *91 O24] *91 9214] *91 9214] *9134 9214] 924 924 1 ements c, co ine 1 77 Jan 6| 95 Apr 4i} 20 Apr} 85 Dec 
2lg = Dg Zlp = Dig 25g 2% 23%, Qs 2% 3 23, 27g) 13,400] Graham-Paige Motors... ~~. 2l2 Apr 9 4l2 Feb 19 1lg June 4ig Oct 
3 3 3 3lg] *3 31g 3 3 3 3 31g 31g 5,100] Gr’by ConM Sm & Prstpd ido 3 Mar27!| 11% Mar 20 514 Mar = Nov 
3lo = 3le 33g = Bg 35g = Bg 3lp Ble 3lg 353! *3l2 353] 1,200} Grand Union Co tr ctfs._.-.-.- 31g Apr 30 63, Jan 15 214 Mar Jan 
161g 161g] 161g I16lg] 1612 1610] 161g 1610} 716 16 | *16 = 8 16l2 900] Conv pref series.___- No at 16 Apr29) 2353 Jan15j; 14% May 29% Jan 
27 27 28l2g 285g] *2834 30le| 2834 2834] *27 2812} 27 27 600} Granite City Steel..__- No par| 25 Apr30}; 35l2 Apr 2 181g Mar| 35%3 Nov 
aihiiek . satieine wee’. Gimli aaa - cold abate “anil dee a alee eee Part paid rets.....-. No par| 30% Jan29| 33%gMar25]; 22% Oct); 3314 Nov 
293g 2934] 29lo 30 2910 30 2912 30 291g 2958 2914 2914] 2,500] Grant (W T)-.-.-..-..- No par| 281g Jan16} 33!2Mar 9 26 Mari] 38'4 Sept 
1614 16'4] 16 16le 161g 17 17 17 17 1728} 163, 1714] 2,700) Gt Nor Iron Ore Pri p..No par| 16 Jan 2} 201g Feb19 9144 Mar} 16 Dee 
345g 3514] 333 3514] 35 35le] 351g 361g] 351g 3614] 347, 3533] 24,600] Great Northern pref....-.- 100} 32% Jan 6| 44 Feb21 95g Mar| 35!g Dec 
Zig 2g 2 Zig Zig Ql 2lg Ql, 2 Zig 2 2is} 74,100 3 SY: 7: 17g Apr 28 IRE Beebe or eee 
33lg 33lol 3253 337g] 333, 3414] 341g 351g! 347, 36141 3412 3473) 8,700{ Great Western Sugar..No par| 31 Jan 7| 39 Mar 9jj| 265s Jan} 34%3 May 
*145!g ____|*145lg ____/*145lg _...1*145lg ___.]*1451g ....]*145lg ----] ------ EE Pee 100] 136 Jan 6] 1444May 1|| 119 Jan] 140 May 
*50lo 68 | *50l2 68 | *50le 68 | *50le 68 *50lo 68 | *50l2 68 | ------ Green Bay & West RR Co.100} 60i2Mar 9} 55 Feb gj} 21 Apr} 50 Dec 
23 23lo} *23 2334] *23 2334) 2319 23le} 23 23%) 23 #23 1,500} Green (H L) Co Inc___.....- 1} 22 Apr28; 283gMar 2]/ 2553 Novi; 2853 Dec 
*67 76 | *67 4=76 | *67lo 76 | *671lo 76 | *6712 76 | *67lo 7B {| ------ Greene Cananea Copper...100} 66 April4; 95 Jan23j; 34 Feb) 95 Dec 
52lp 52le} 52le 53 53 54441 54 5438) 52 54lo] *52 5234] 3,300) Greyhound Corp (The)-_...-.- 5| 52 Apr30} 804 Jan27|| 46's July; 74!2 Nov 
*21, 23, 25, 25s 2 25g} *2 234 Zio Qdgl *214 25g 400 eee Sugar....No par 1% Jan 7 3ig Feb 7 1 Feb 23, May 
*27 «636 | *27 4 «=6935%) *27 358%) *27 36 | *27 36 1 %*27 #£36 | ------| Freterred.............. 00] 261g Jan 7}; 39 Maril9ij 19 Febj 43!'4 May 
*12lo 1334] 133, 1384] *133, 14384] *13 1414] *12 14 *13 14 106 Gult Gaouie d Sevshene "san 914 Jan 2} 19%Mar 4 4 Mar! Illleg Dec 
*37 40 40 40 4llg 41lo] *41 45 | *38 42 | *38l2 4012 200 PiPescspcosseces= 100} 301g Jan 2} 55 Mar 3 6 Apr) 3414 Dec 
*30 38 *32 38 | *32 357g] *31 37 *32 36 *32 Sh: E esswae Guit States Steel... . No par| 28% Jan 7| 48 Mar 6 12 Marj 33l2 Nov 
*103 115 {*103 115 1[*105 115 |*..-.. 115 |*107 110 |*107 110 [| ------ RTE 100} 105 Jan24| 118 Mar 6)| 48 Mar; 108 Dec 
*317g 34 | *3llo 34 | *317% 34 34 34 | *3lle 35 | *3112g 3412 100] Hackensack Water.....-- 25} 30 Jan 4) 34 May 6}]| 21% Jan| 30% Dec 
*36 40 36 36 *36 40 36 36 *35 40 35 6 80 7% preferred class A..._- 25| 35 Jan 2} 36lg Jan 16 30 Jan| 35 Dec 
*85g = 93, 87g 9 9ig Qi 91g Oly 9 Qig} *8%, 9 1,300} Hall Printing -.--.......... 10; 6 Jan 9} I1lle Apr 6 4 Mar 8 Oct 
15 15 15 151415 161%*15 #£=16%4) 15 = 15 14144 144 400} Hamilton Watch Co...No par| 14 Jan 2] 21% Feb 4 61g Apr} 14!2 Nov 
*108 112 |*.... 112 | 112 112 [| 112 112 |*10912 112 |*10912 112 20;  YFrefefred.............- 1 110 Janililj 119 Feb 8j| 63 Jan} 112 Dec 
*98 103le| *98 10310} *98 10310} 103 103 *98 103 *98 103 10) Hanna (M A) Co $5 pf.No par| 103 Mar 30} 10512 Mar 18)]| 10012 Sept} 105 Nov 
35 35 343, 35lo} 36 37 363g 363g] 361g 3613] 3512 36 2,000} Harbison-Walk Refrac.No par| 301g Jan 3} 4153 Apr 1 16 Marj] 30% Dec 
7 cE. gn cone; cone Ge... ee eee. ol een. wee 3 eee 00] 120 Jan 3) 126 Apr23\| 99% Janj 121 Dec 
153, 1533] 151g 155g) 153, 15 151g 153 15le 15le] 1514 15l2] 2,500) Hat CorpofAmericaclA....1} 12 Jan20) 16%3 Mar 25 5lg Febj 141g Dec 
*105 1087/*105 108731*105 1087g|*10610 10878|*1061le 10873|*10612 1087s] -.---- 64% preferred........ 100} 104! Feb 17} 115 Jan 9 81 Feb] 113l2 Dec 
Slo 5lol 514 5leol 53g 5lel 53, 53) 553 573! 514 5lel 5,500) Hayes Body Corp.--....... 2} 453 Apr30} 9 Mar 5 15g Mar; 6l2 Oct 









































For footnotes see page 3118 
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| 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Range for Prevtous '] 
for NEW YORK STOCK On Basis of 100-share ‘Lot Year 1935 
Monday Tuesday | Wednesday , Thursday | Friday the EXCHANG — 
“Ne 14 | May 4 | May 5 May 6 May 7 May 8 Week Lowest r Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share 
*1101g 12419/*1101g 12419/*110 120 |*110ig 120 |*1101g 120 | 115 115 100} Hazel-Atlas Glass Co 85 Jan| 120 Deo 
120 120 |*118lg 122 |*11812 12034]*1181g 1205s] 118ig 1181s} 11812 11812 400] Helme (G W) 127 Jan| 14) June} 
*149%, 163 [*149%, 163 |*149%, 163 |*1493, 163 |*151 163 |*151 163 | ...-.-- Ps octibascoumman 142ig Jan} 162 June | 
*25lo 261s 6 26%) 25% 2714] 27l2 2710] 26 27 | *2 27 1,300] Hercules Motors...... ll Jan} 36lg Decl/ 
*86 89 | *86 89 89 89 | *88 89 88  88ls| *87 8914 400] Hercules Powder. ..... 71 Mar| 90 Oct | 
*1291g 137 | 129% 130 |*12919 131 |*12912 131 | 130 130 |*13014 131 40| $7 cum preferred..... .-100 122 Febj| 131 Dee 
*74 754i *74 £754] 76 76 | *74 #=%76 | *74 #$=£=76 | *74 75% 100} Hershey Chocolate....No par 734, Apr) 81% Jan 
11314 11314] 1131, 11315 *113 11419/*113 11419/*113 11412)*113 11415 200 Vv preferred... . 1 Jan| 118 July 
335g 3414; 33 34 3312 34 322 3312 3lle 3212} 301g 3153} 4,800] Holland Furnace... .... 5%, Mar Dee 
101g 101g} 101g 1019} 1012 10%) 103% 1033] 10%g 1012} 10 £10 2,700} Hollander & Sons (A) 65s; Mar| 11 Jan 
323g 325s} 32% 34 34 3514] 343 35 33lo 34%) 3312 34 8,000] Holly Sugar Corp....- 191g Dec| 22% Dee 
110 110 [*110 _.../*105% 11219 *111lp 1121, *11lle 1121p]*11112 11212 20] 7% pref...............100] 108 Feb17}/ 112 Apr ljj ....--.-] ~-...... 
i| 474%, 47473/*460 499 |*460 499 | 499 499 |*460 499 [*461 498 200] Homestake Mining. .... --100 Feb] 495 Dec} 
: 40 41 | *40lg 4119] 41 41 | *40 41 | *40% 4 4012 4012 200] Houdaille-Hershey cl A No par 307g Mar; 42 July 
i 231g 234%] 2219 237s] 237%, 24lg} 23le 237%] 23l2 237s] 225g 23 6,000}; Class B............ 61g Mar| 3153 Dee 
He. eanel FO «cond SO. cenel, UP. Vat SEEe sebal, See aaen 100] Household Fin partic pf... 49 Jan| 73 Nov 
814 8a, 8 34 834 8% le 83,4 85g 18,500} Houston Oil of Tex v t c new 25 llg Mar 7 Nov 
*50l2 5073) 50 5O0le] 507% Siig] 52 528%) S5li2 Silico} 51 51 1,900] Howe Sound Co............ 43 Jan| 60% Dee 
. 3 33g} = 3lg Bagi «= 31g Big} = Bg Bg *33g 37s} 1,600) Hudson & Manhattan. ...100 2% Feb) 5lg Jan 
*9lg 1014! *9lg 10 *9l, 10 914, Ql *94 10 *9 1044 100° Preferred....... al a 61g Mar' 13% Dec 
141g 1453) 131g 14%) 1412 1514] 15 15%] 1419 1512} 141g 15 | 17,000] Hudson Motor Car....No par 644 M 17ig Oct 
; 1" 1%, l5g 18 13, 17%, 1% 8= 1% l7g 2 2 214} 15,500] Hupp Motor Car Corp..... 1 % A 37g Jan 
| 1914 1919} 18% 20 195g 2012} 20 2019! 195, 2014] 191g 19%] 13,800] Illinois Central. 100 91g M 2214 Dee |} 
*3llg 35 | *31 35 | *32 35 | *32 35 | *32 3310] *32 3434] ....-.- 6% pref series A....... 100 15 A 3814 Dec |} 
' 63 631g) *63lg 647%| 647% 6473/ *61 6414) *63 £64 63 «63 50 eS 400 M 5914 Dec }. 
*11 14 | #11) 14 | *1llg 14 | *11lg 13 12 12 | *1lle 13 20] RR Sec ctfs series A_..100 444M 15 Dee 
]] $92 10 9% 97%| 10 121] 1153 1219] 11% 12 | 11% 11%] 5,800] Indian Refining-........-- ig M 514 Dee | 
285g 2834) 285g 291p| 2914 295g] 2914 2914] 27 287%3| 26% 2714; 4,600) Industrial Rayon... .. No par 2312 M Oct |} 
41*105 112 | 108 108 | 110 110 | 1101%2g 11012} 110 110 |*105 109 400] Ingersoll Rand....... -No par 6012 Mar] 121 Nov |} 
Lae eee ee ieee eel ae Cees ae ene 100 109 Jan} 130 July |} 
9312p 94 92 93 91% @21le| 921g 93 93 9314] 91% 921g} 3,700) Inland Steel.........- Oo par 4614 M 108 Novif 
101g 101g] 9% 1014) 10lg 113) zl1l 1114) 101t2 111g} 10%2 1012} 6,400) Inspiration Cons Copper. ..20 2ig Febj 8% Oct If 
*5l, 6 *53g «6 * 6 6 6 6 6 6ig Gilg 600] Insuranshares Ctfs Inc. ..... 4M 7ig Dec 
*11% 121g] 1219 12%) 13 13%] 12% 12%) 13 131e| 1253 13 1,600] tInterboro Rap Tr v t c..100}. 8% M 2353 Sept 
| *5 6l4} *4lg 6g) 5% 6%) *5le Glo} 63, 6 6 6 910} Internat Rys of Cent Am_100 2 Oct] 4% Jan 
*41o 54) *4 #5 | *5 5ile| *5lg 5lel *5 *5 512) janice Certifi No par 1% Oct} 5 Jan 
301g 3012} 301g 3012] 30% 31%; 31ig 315s] 31le 3112} 30 307s} 1,140]  Preferred...........-. 100 94 May| 2012 Dec 
| *3 de 333] 33 33g) *3ig 3 *3 333) 2% 3 900} Intercont’] Rubber....No par llgMay| 3 Jan 
10%g 1012} 1014 1012} 1012 lig} 101g 11%4]; 10% 107%} 10!2 1012} 5,500} Interlake Iron... ..... 0 par 444M 133g Dee |} 
35g = 35g) *35g 38] 0S 38g C3 7g] «= 38qCti«CS7 35g *3lo 353| 1,000/ Internat Dili wsses No par 253 July} 5 Jan 
; 2712 27ie} *28 30 | *28%, 29%) 2812 2819] *2712 29 2712 2712 500 WETOE.. .coccoce 26 June} 42% Jan || 
i} 16912 16912) 165 16612] 16612 168 | 166 165 165 +16014 165 800} Int Business Machines. No par 18514 Apr 11 = C 190% Deo 
j “= = ee = - 2 = scree -—- -- ee -=- = “ee = --— = --—-—-— _-—<-— = “sf Fe eee ef Se ews See ee Se eee eee ee ef ae eS ee eee eaeaeae «= ar ov ' 
*44%, 4514 443,5 45 45lc) 445, 453,) 44%, 451s) 4414 4414] 3,000) International Cement..No par 49%, Mar 24 2273 Mar; 3673 Nov 
41 80 801o} 7914 83 82 83ig]/ 8114 834] 80le 8214; 80 8112} 16,400) Internat Harvester....No par 8912 Apr 7|| 341g Mar| 655s Nov f 
*152 15612/*15014 156 |*15014 15410]*15014 15312|*15014 152 | 15014 15014 100} Preferred............. 00 160 Apr 135 Jan] 154 Dee 
) *27, 3 27g 27%| 27% 3 3 3 3 3 3 1,600} Int Hydro-El Sys cl A..... 25 5lg Jan & llg Mar| 4% Aug 
5ig Sig] =*51g 553) 53g «55s] «= ilgssCSlo} Ss 5 47, 47s} 1,100] Int Mercantile Marine.No par 8 Feb2l 1% June| 612 Oct 
44%, 4553) 4314 45%) 45l2 461g) 46 4612} 45  465s| 4412 45%) 34,800) Int Nickel of Canada..No par 541, Feb19]| 22% Jan| 4714 Dec 
41 *126 12734)*127 12734) 12712 12734|*12712 12814} *12712 12814 127% 127% =, - eager 00 12912 Mar 2/| 123% July} 13012 Nov |; 
*41g 43, 44, 4)\, 45, 453] *4lg 4ig 45, 500} Inter Pap & Pow cl A..No par 733 Feb lig Mar 5 Dec} 
*2%, 3 23, 2%) *253 3 *25g 3 3 3 °2y 275 200] Class B.. No par 4 Maris 33 July} 3lg Dec} 
i) *1% 2 1% 1%] *1% %l%) 1% 1%) +2 2 > “3 800] Class C... .No par 31g Feb 10 May| 2% Dee | 
23 23%] 22 227%) 22% 24 23 23%| 2212 2373) 2214 22%) 7,200 WRG Rae 100 363g Feb 8 412 Mar| 2873 Dec 
381g 39 391g 391o] *391g 393;] 3912 3912} 39 391s] *38l2 3914 600} Int sans Si CBD. No par 44 Mar26/| 21l, Jan| 42% Dec | 
10712 10712} 10712 10712] 10712 10712] 10712 1075s} 107 10714] 107 107}e 300i Preferred............. 111 Febi10j} 9812 Jan} 110 Dect 
H) *23 25 24 24 | *23 2419] *23 2419] *23 24 23%, 23% 200 gosernattenal Salt..... No par 2914 Feb 27|; 25 Dec] 3614 May 
48 48 481g 48lo}/ 48l2 49 481, 481 481g 4 48 48, 1,000} International Shoe....No par 5312 Feb 21 424, Mar| 49l2 Nov 
' 15lg 15lg] *15le 1 15lg 1534) 15% 16 | *15%, 1634) *15%4 16%, 600} International Silver....... 100 231g Jan 30 16 July| 28 Jan 
‘ 535g 5353] *535, 543, 55 525g 55 53 «54 | *53lg 5438 420| 7% preferred.......--.. 00 67 Jan 30 5g Dec] 78 Oct 
1253 13 121g 13lg] 13 131] 1314 13%] 13% 14 13 1314] 34,200) Inter Telep & Teleg...No par 1914 Feb 17 553 Mar| 14 Dec 
| *1012 1034] 101g 10lo] 11g I1lo}] Allg Lldg} 11 1153} 10% 11 ,600| Interstate Dept Stores.No par 1412Mar 2 87g May| 165s Sept 
*79 85 | *80 85 84 85 85 85 85 85 8514 851, ee eG 100 887, Jan18/| 70igJune| 90 Aug 
*19i2 21 1919 191le} 19 19 | *18%g 21 19 19 | *18!2 1912 500} Intertype Corp....-... No par 22% Apr 2 61g Mar} 16 Nov 
*261g 2714] 27 27 271g 2714] *2612 2712] *2612 271o] *2612 27ig 300 d Creek nt 29% Febi19|| 2412 Oct] 36 Jan 
4} *113 i21llo]*113 117 |*113 117 | 117 119 |*117 120 | 120 120 50| Preferred........ 1} 113 Apr29} 123 Feb24j| 110 Jan| 120!g Apr 
| *68 69 69 69 7012 7019| 701g 701g] 7012 70%| *701g 707s 600| Jewel Tea Inc...... ..No par| 581g Jan18| 7712 Feb 5|| 49 Mari 37 Aug 
97 98 961g 9844] 98 987s! 96 96 88  95lg] 8912 903) 7,100) Johns-Manville.......Nopar| 88 May 7| 129 Feb2I1|| 381, Mar| 9912 Nov 
*122 125 |*)22 125 |*122 125 |*123 125 |*124 125 |*124 125 | __.._. PEE. dime dmerinewen 100} 121% Feb 5] 12614 Feb 24// 11712 Mar] 12612 Dee |f} 
com GD Wiccee. BE: Pei: SD Dene Se ac Eee eee eee Joliet & Ch RR Co 7% gtd 100} ....-.....]  .......... 130 Feb/ 130 Feb/f 
7753 78 771g 781e] 7853 79 79 791g] 791g 7914 793 496| Jones & Laugh Steel pref..100| 77i2May 4] 90l2 Feb 21 Apr| 93 Nov 
]| *114lg 120 |*11412 120 |*11412 120 |*11412 120 |*11412 120 |*11412 120 | ____-- Kan City P & L pfserB No par| 118 Janillj] 121 Apr 6]] 11514 Mar] 120% Dee 
i 185g 1853} 18 187%] 183, 141g} 19 197] 1812 195s) 1814 18%] 3,800) Kansas City Southern....100} 13 Jan 2} 26 Apr 2 Mar] 14l2 Dec 
2014 2914] *29 29%) 30 £31 32 «33 32 32 | *2912 31 1,100} Preferred............. 00} 19% Jan 2} 39 Mar24 653 Mar} 22 Dec // 
191g 191g] 18l2 18lo] 183g 1833] *183g 18%) 18% 18 19 19 800} Kaufmann Dept Stores $12.50] 17 Jan27| 21!gMar 3 71g Febj| 204 Nov 
2714 2712] 2714 2753] 2753 273;| 27% 277%| 27% 28 2712 273] 2,100) Kayser (J) & Co........-.. 5| 22714 Apr30| 3314 Feb25j; 15% Jan| 30 Oct 
*86 90 | *86 90 90 90 88 90 8912 90 | *87 921s 70| Keith-Albee-Orpheum pf_100 Jan 7| 9114 Marl0j} 34 Mar! 90!g Oct |} 
*20lg 22 | *20lg 22 | *21lp 217%) 217% 22 213, 21%) *201g 21% 500] Kelsey Hayes Wheel conv cl Al Apr30} 2833 Jan 2 6 Jan} 31% Nov |} 
|} *18 #419 181g 1819] 1812 19 19 19 181g 19 | *18l¢ 18%] 1,300] Class B................. 1] 18l!2May 4| 2473 Jan 2 314 Mar| 2814 Nov 
1914 1934] 191g 1953f 1938, 2012} 19% 201g} 1914 2014] 19%4 1912] 10,100) Kelvinator Corp------ No par| 14% Jan 2 Mar 20 104 Aug] 184 Jan 
*9014 Qllo| *9014 Q1le] *901g Q1lo} Olle Q1le] *90 9614] *883g 961, 40| Kendall Co pt pf ser A.No par| 87 Feb28} 91% Febiljj 84 Marj] 96 July 
351g 36 341g 35lo| 35%, 365s] 3633 367s] 361g 37 351g 36 | 35,900] Kennecott Copper..-.-.. No par| 28% Jan 7| 4153 Apri14|} 13% Mar) 30% Dec 
i} *75 80 | *75 7912] *7612 79 751g 76 | *72 78 | *72l2 78le 300 Keystone Steel & W CoNo par| 73 Apr30} 971g Feb25j} ........] --.. --.. 
*27lo 28 | *27l2 28 2714 2714] *2714 2712] *2714 271e 200] Kimberly-Clark......- No par| 181g Jan 7] 2912 Apr24|;} 10 Mari 21 Nov'/t 
*37g «41 *4 4ig} 41g 4g] 41g 4iy 41g *41g 414 500] Kinney Co-..-........- No par| 41g Apr30) 7% Jan 8 253 Oct 61g Dec 
ee 301g 31 31 31 31 31 31 31 31g 321, 280] Preferred......-.-.-. No par| 30 Apr28}; 43 Jan 8|| 23 Mar!) 41 Dee 
Zlig 213g] Qlig 213g) 21 Qld] Vltg Vlg} Vlg 2llo} 213g 215s} 4,400 Kresge (s Co ATR E aE 10} 2012 Apr28} 2514 Jan 2|| 19% Mar| 27% Nov 
*103%4 10412/*103%% 1041p] 10412 10412] 10412 1045s] 10312 10344)*10312 1041 80| 7% preferred.......---. 100} 10312 Mar 16] 1103s Feb 10}} 10312 Apr] 113 Apr 
*45g 57g] *453 Slol *41p 5lol *5lg Sie 5 5 *5 5le 100 Kreae Dept nt Seas... oe gar 453 Apr 29 67g Mar 3 2 ay 612 Nov 
*76 89 | *76 89 | *80 82 | *80 82 | *80 82 | *80 82 | ....-- RE ae ----100| 74% Feb26} 8114 Apr23]} 42 Jap] 80 Oct 
*6973 7273] *70 #7273! *70 7273) 70 70 |*_.-. 70%} *62 70%, 100} Kress (S H) & Co-...-.- No par| 66 Mari6} 771g Jan 3/| 561s Apr} 80 Nov 
221g 2234] 223g 2234] 223q_ 227g] 227%ge 34] z227g 23g] ~22%qe «23 8,100] Kroger Groc & Bak...No par| 22%, Apr30| 28 Jan 8/]| 2244 May] 32!g Aug 
*203, 2312] *20 2310} *16 2319] *20 2312] *20 23!2] *20 2312) ______ Laclede Gas Lt Co St Louis 100} 2012 Apr27| 337, Jam31|| 12 Marj 27l2 Dec 
— meee ee luce ee lS ee. ee ee 5% preferred.........- 00} 3414, Apr28} 4714 Jan3lj; 1914 Mar} 46 Aug 
*193, 20 195g 1934] 193, 2033) 20 2014] 20 2012] 193, 197%} 2,500 Lambert Co (The)...-No par| 1912 Apr29| 26% Feb 6]; 21% Oct] 28l2 Jan 
*8l4 10lo] *8l4 10lp] *83g 10lo} *83g 10le} *8l4 10!lo} *81q 10le] _.__-- Lane Bryant..........- No par 7ig Jan 2} 10l2 Apr 7 5 May 9 Jan 
121g 127g] 12% 13%) 14 14lg] 13%, 13%) 131g 131s] *1212 131s} 1,500] Lee Rubber & Tire....----.- 121g Apr29| 1614 Mar 17 8lg Mar] 1412, Dec 
i614 16le] 1612 16le} 17 18 | *17% 18%4; 17% 1784) *17 177s] 1,100] Lehigh Portland Cement...25) 15l!2 Apr30} 23 Mar24j; 1053 Mar} 1733 Jan 
97 97 97 97 | *95l2 97 [*.... 961] *95 9612] *95 96le 60| 4% conv preferred. -.--- 100} 9412 Apr 30 err Mt Ul wine tated  éannsanw 
914 Oly 9 93g 95g 973) 95g 10 91g 91g 914] 4,000] Lehigh Valley RR-...-.----- 50} 8l2 Jan 2| 1433Mar 6 5 Mar] Iille Jan 
*2ig 233) 23, 2331 214 2ly] 214 Qagl le 2ig 23) 1,300] Lehigh Valley Coal.. Nopar| 2's Apr30}) 4 Feb 6 llg Mar 34 Aug 
95g 97 93, 107%) 93% 10 103g 107g] 1012 1012} 953 953] 2,600 1 Sa ot RES 50} 953 Aor29| 16% Feb 6 5lg May| 15% Nov 
*9llo 93 O1lig 915g} *901g Qlle}| 9Olg QYllg} Yl3g Yllo} 908g 903} 1,200} Lehman Corp (The)... No par} 90 Apr30} 100% Apr 8 671g Mar] 95% Nov 
1514 153g] 15lg 15lo} 15lo 1534) 151g 15%) 151g 15lo} 151g 1533] 3,700] Lehn & Fink Prod Corp---.-- 5| 12 Jan 2] 157, Apr27i| 1012 Oct] 174 Jan 
*3U7g 413g] 387g 39 3914 3914] 3914 40 401g 41 393, 397s} 2,100] Lerner Stores Corp...No par| 38’%sMay 4) 424 Apr 28]/ -... -.--] -... .-- 
N| 493, 5Olp} 495, 51 51 517%) 51 £5Sllel 50% 52 50 505s} 5,600] Libbey Owens Ford Gl_No par} 4714 Jan 2] 63g Mar 6/| 21i2 Mari 4914 Oct 
*7% 8 7% O77, 8 8 *773 +8 71g 71g 73) 1,600} Libby McNeill & Libby No par 7igMay 7| Illlg Jan 6 63g Sept; 1033 Nov 
*25lo 26 2514 2533) 253g 2510] 25lp 2573] 25 25%] 2512 2510} 1,400] Life Savers Corp--..-.---- -5} 25 May 7| 3ilg Jan29/} 21 Mar! 2953 Nov 
101 101 |*100 10119|*10012 10212] 102%, 10234/*103 10410] 10319 10319] 400| Liggett & Myers Tobacco..25} 97 Marl16] 115 Jani6j| 94% Apr] 120 Aug 
10112 10112] 10012 10119] 10112 10212} 10253 10412] 104 10410} 104 105 ee © ob ewe 25} 97% Mar 13} 1161g Jan15|]} 93%, Apr} 122 A 
*16014 167 |*16014 167 |*16014 167 |*16014 168 |*16014 168 |*16014 168 | ______ RC ae 00} 16212 Feb 7] 165 Feb 28j/ 15l1g Jan| 16712 May 
1; 20 20 193, 19%} 20 20 201g 2053} 20 20 | *2012 20% 600] Lily Tulip Cup Corp...No par} 19 Apr29| 23% Feb of 1512 Oct] 28% Nov 
2814 28l4} 2814 2814] 2812 29 28 28le] 2712 2712} 27 2733! 1,200] Lima Locomot Works..No par| 257% Jan 2| 3914 Feb21|| 131g Mar] 275s Nov 
| 38144 38144] 39 39 | *38l2 39 381g 39 39 39 385g 385s 700] Link Belt Co.........N0 per| 37\2 Apr29| 50% Feb19/} 171g Mar] 43 Oct 
35% 36le] 34 3419] 348, 35le} 35 35 35% 3534] 35l2g 35%) 1,800] Liquid Carbonic.-.-.-..- No par| 34 May 4; 44\, Apr 6j/ 2412 Mar] 3712, Dec 
45 45lo] 451g 46 46%3 4753) 4714 4712] 461g 47\4] 46 4612] 12,400] Loew's Igc---.-.-.---- No par| 43 Apr2l| 54% Jan 8|/ 31% Febj 551g Nov 
106 106 |*104 106%4/*105 1067g|/*105 1067g|*10512 1067s|*106 1067, 100} Preferred...-...-.-.- No par| 10412 Feb 28; 1084 Jan15/; 102 Feb/ 108% Oct 
| *2lo 25g 2lg 2 2ln 2 2ln = Qe 2le 212 253! 1,600] Loft Inc.-.-.~........ -No par 2 Apr 23 35g Feb 11 1 Mar 253 Oct 
514 Ble 5lg Ss 5lg 51g 58g 53g 58, 5 5lo 573! 3,600] Long Bell Lumber A...No par 33g Jan 2 833 Mar 24 lly Mar 43, Dec 
*40%, 4184) *4114 42 41llg 413g] *4114 41%) *41l2 42 | *411, 42 400] Loose-Wiles Biscuit... ....25) 40!2Mari13} 45 Jani17j| 33 Apri 415g July 
*108 114 |*108 114 |*108 114 |*108 114 ;,*108 114 |*108 114 | _____. preferred ........-. 100} 1091!g Jan 30} 112’ Apr 11]} 107% Nov] 112 Dee 
223g 2283] 221g 22ig) 22lq 223g] ig 22%yl ig 228g} 221g 2212} 3,900} Lorillard (P) Co....--..--- 10} 21!g Apr28| 26lg Jan 27||; 18!2 Mar}; 2612 Nov 
*146lp 14712] 14612 14619] 14612 14612/*144 14712] 147 147 | 147 147\lo 60| 7% preferred........-.- 00} 142 Jan 7} 151 Jan30j/ 124 Aprizl49lg Dee 
{| *135g 1419] 1412 1434) 147% 16 16 18%) 19% 21 2014 26 7,580] t Louisiana Oil pref----_- 100} 13 Jan 3} 26 May 8 4igJune} 15 Dec 
201g 201g] 20 201g) *203, 21 205g 2053] 2012 21 2 2033} 1,200] Louisville Gas & El1A..No par| 20 May 4| 23%, Jan 28// 1033 Mar} 23 Aug 
65 65 | *63lp 64le] 6312 65 65 °65lo} 65 65 6312 6433} 1,400 Louisville & Nashville. -..100 57ig Jan 2) 7712 Apr 9|| 34 Marl 64 Dec 
241, 2414] 22353 2414] 245g 2514] 251g 2584] 241g 2512] 237, 2414] 3,800] Ludlum Steel_.-.-....-......- 2233 Apr28; 35 Feb19j; 12% Mari 26 Sept 
*3753 3834] 375g 37 3753 37 38 38 37. 0s «87 a. ae MacAndrews & Forbes....-. io 37 May ; 42 Jan2l|| 37% Novi 46 Feb 
#12833 135 |*128% 135 |*1383g 135 |*1283g 135 |*128%3g 135 |*1283, 135 | _____- 6% preferred.........- 00} 12712 Jan 13012 Mar 16]| 113 Feb} 130 May |} 
291g 2912} 28% 30 30 3012] 29%, 303g] 2812 2912} 28%, 29%) 3,900] Mack Trucks Inc...... No par| 27% J Jan 30 37 Apr 6]| 185sJune}] 30% Dec 
4llg 4111p] 41lg 4173] 41%, 4114] 42 4234) 740% 42 4073} 3,600) Macy (R H) Co Inc...No par; 40\s Apr 30 Mar 4i]| 3012 Apri 5714 Nov 
13 13 | *12le 13 13 13%) 13 13 - a” a 1,400] Madison 8q Gard vtc.No par| 853 Jan 2) l4lg Apr 18 5ig Jan} 1114 Deo 
371g 371s} 36 3712] 371g 3753] 3712 3712} 37 3712] 371g 373 ,000] Magma Copper. .-........-. 10] 34g Jan 6) 42 Febi7i; 1853 Janj| 37% Des 
*13, 17 1% 1%] 2% Ql4l *1% 2 *2 5g} *1lg 3=— 25g 200] t Manati Sugar. ..... - - 100} 153 Jan 2) 3% Feb 7 7g Febj| 24 May 
*1llg 1119} *10 113 *914 Lllol 12 12%p] 128, 1210] #10 1210 160) Preferred..........-..- 744 Jan 2] 17ig Feb 7 4 Janj 10 May 


























For footnotes see page 3118 



























































































































































































































y 3124 New York Stock Record—Continued—Page 7 May 9, 1936 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
| Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
| Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
May 2 May 4 May 5 May 6 May 7 May 8 Week Lovett | Highest ! Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares P per share $ per share 
2. *8 94; *8 Slo} 83%, 8%) *8l4 9%] *8 9 100} Mandel Bros... ....... No i244 Dee 
1 6*32 0641 | #3212 38%) *35 = 87g] *321g 38%] *3212 38%) *35 841 | LLL. t Manhattan Ry 7% guar.100 661g Oct 
15 15 *15lg 16 15%, 1614] 16 16 16'g 161g] 15%, 15%} 1,800 M % guar..........- 30 Sept 
*18lg 1919] 17lo 18 181g 18%} 19 19 18l2 18le] *18 181s} 3,400] Manhattan Shirt.......... 191g Nov 
' 4ig Als 33, 8 414 414 433) 414 43] *4 4\4 44, Aly ,800| Maracaibo Oi] Explor....... 3 May 
; 8% = 8B %g 85g 884 8% = 8% 8% 9 S53 8% 8% 87s| 7,100} Marine Midland Corp (Del) .5 0%, Dec 
"1% 82 2 2 *2 2g 2 Zig} *1% 2 1% 1% 330} Market Street Ry........ 17g Deo 
*5lg Sipi *5%, 81 *5%, Sie] *5ig S8loi *55g Slo} *5lg Sle} _..._- i SP 10 Dee 
m6 6©*2106 O25 | F21lo 42614) *21lg 265g) *21llo 25 | *22 25 RY peeieees Prior preferred.... .... 100 23% Dec 
*2lg Sigil *2% 3 "23g «3l4] *2lg 3 *2%, 3 et + Sees 2d preferred ...... “sree 3% Dee 
*36 4ll4] *38lo 41 41 41 *40 43 *40 43 *40 4334 300] Marlin-Rockwell. ..... 0 par 454, Dec 
15 15 147g 15%] 15lg 15lq] 15% 15%) I4lp 15 143g 143g] 3,200) Marshall Field & Co...No par 1444 Nov 
*7 8l4 7 7 *6lg 8l4i *6lep 7 *6lo 7 Glo Gls 200} Martin- Corp .. No par 
297% 3Olg] 2914 2914] 29 2912) 2953 30 2914 291g] 2914 2914] 2,300] Matheison Alkali Wks.No par 33% Nov 
158 158 {*155 159 |*155 159 |*155 159 [*155 159 |*155 159 10| Preferred.......-......100 1566 Nov 
44 431, 437%] 44 44 44 4419} 44%, 4419] 4514 461g] 2,300) May >. ee ..-10 57% Nov 
161g 1612} 1612 16!2} 16!2 161g; *16l2 17 1612 16le] *1614 1619] 1,000] Maytag Co_........-. 0 par 20 Nov 
49 49 | *49 4919) 49 49 | *49 4919) 49 49lg ma 4953 1,400] Preferred.......... No par 54 «= Oct 
7. iteelt. ees “Ee nepek “ED eanel “EE ianeck “EE camel eadamee Preferred ex-warrs..No par 55 Oct 
109 10914' 10912 10919" 10914 109141*1095g 110 110 110 109% 10953 160 Prior preferred... .... No par 103 June 
M6110 = 110 | 1101g 1101g} 110 110 | *110!g 1105g/*1101g 1105s] 1101g 1101, 310] ist pref called............] 100 May 3] 110 May Iii .... ....] .... .... 
6380 880 203g 29%) 29% 30 30 = 330 2934 29%) 2912 2912] 1,400] McCall Corp....-.-..-. No 35l2 June 
1214 1214] 12%, 13%4] 13%4 13%] m13 1333] 12le 127%] 123, 1233f 10.700} tMeCrory Stores Corp new.1 147g Deo 
1 *1214 1219} 1214 13lg} 13 SP Sean cell 4666 Goad soe6.. oon. JS Dee: ose 0 par 1573 Mar 11 ] Dee 
ae 2 2. oe: Sas Beene BO ween  aneel seas eta 200} Conv preferred......... 100 117 May 4j| 57% Feb] 111!3 Dee 
4) *18 197g} *18 195g} *1814 194] 191g 1934] *181e 1934 *18l2o 20lg 400} McGraw-Hill Pub Co..No par 24 Jan 3i 744 Mar Dec 
N| 4314 4433) 43 44 43 4519] 4514 464) 44 457s] 443, 451g! 16,400] McIntyre Porcupine Mines._5 49% Jan 24)| 33% Nov; 45! Sept 
107 10712)/*104 107 107 107 107 107 {*103 10612 *10234 107 600] McKeesport Tio Plate.No par 1)8!g Jan 3 9012 Janj 131 Nov 
i . 9 91g} 87% 953) Dig Die} 9 9331 9 9331 6,300] McKesson & Robbins....... 5 11% Feb 14); 5% May! 10% Dee 
H «641lg 42 | 421g 4219] 428 4314] 431g 433g] 423, 4319] 423g 423) 2,100] $3 conv pref. ...... No par 46 Febi7|| 381g Dec} 40 Dee 
: 12 12 11% 124) 12 1233; 12 12%; 12!4 12!2} 1212 1212] 3,200) McLellan Stores........... 1 15'4 Mar 26 8ig Apr} 15% Jan 
HM 6*98 «108 | *921o 10753] *96l2 105 | *9612 105 | *9612 105 | *9612 105 | -__-_- 6% conv pref.......... 100 108 Apr23/| 85l2 Mar] 11553 Dee 
*14lo 1434) 1414 1444] 141g 141g} 14% 14 15 15 1419 14le 800] M ee ae No par 19 Mar 24 Dec] 14% Dee 
Mo *105 §=610914)*10514 107 [*105 107 107 107 {|*10514 107 10514 1054 20 pref , No par 108 Apr 22 971g Dec} 97'2: Dee 
*66%, 69 *66lo 69 *6714 69 6814 681s] *67 69 *67 69 300} Melville Shoe......... No par 7412 Apr 8 41 Jan} 65'4 Nov 
M60 *7Z1lg 0S 73g] *7 73g 7ig 74 71g 712 73g Ss 77g 71, 733! 1,200) Mengel Co (The)..........-. 1 1053 Mar 5 3 Mar 83g Nov 
H 6©*46%g 59 | *52lg 54 54 #54 537g 5373] *5114 5234] *493g 537 2 7% preferred.......... 00 68% Mari7|; 20% Mar) 60% Oct 
t *325g 367s] *325g 361lo] *3514 36lo] *3514 36le} 35l4 35l4] 3514 35, 60} Merch & Min Trans Co No par 37% Apr 3 22 Apr} 33l, Dee 
; 4314 43lo} 44 4 44 45 44%, 46lo) 453, 4634] 4412 45 4.500} Mesta Machine Co......... 5 50% Apr ll 24!g Jan| 425, Dee 
94 9 9 91g 91g 9% 953 10 Dig 934 914 Ql4] 4,100) Miami Copper..-........... 5 5% Jan 12\4 Apr 13 2ig Mar; 6% Oct 
191g 19%) 19% 20 201g 2033) 2012 2034) 197, 2053} 20 2033} 9,300) Mid-Continent Petrol... . 10} z17'44 Apr30; 23 Apr 6 9lg Mar} 20'2 Dee 
3319 35l4] 333, 36 3612 38 37 38lg} 36 37le} 3534 36 8,400} Midland Steel Prod....No par; 2153 Jan 9%] 47!2 Apr 6 8l4 Mar! 247. Sept 
*124lo 125 |*124 125 125 127 127%, 12814] 128 128 {*125 128 220 8% cum Ist pref.... . 100! 110 Feb21/ 13112 Mar 30 601g Mar] 116'g Oct 
*941o ___.| *9419 _...| *94lg _...| 941g 95 | *94  _...] *94 —... 30] Milw El Ry & Lt 6% pf.100} 88 Mar 9} 97 Feb20j} 85 Nov! 85 Nov 
H 66 67 67 6812} 697g 71l4) 71% 72 70 4 =72 | *6814 697s} 2,500] Minn-Honeywell Regu.No par] 265 Apr 8| 75 Apri3j; 58 Jan} 150 Dee 
1 *108 10812/*108 10819} 108 108 |*100 108 |*1051l2 108 |*1061e 108 10 6% pref series A... .- No par| 1071¢ Jan 2} 109’ Mar 16); 105 Janjalll%g June 
Sig = 85g Slo 87 87, i) 87g 9 85g Gilg 85g 853] 11,000} Minn Moline Pow ImplNo poo 61g Jan 6| 12% Mar 23 3% Mar 753 Nov 
*6llp 6210} 6212 6212} G2le G4le| *62 65 61lle 6l1le *611, 65 500 Preferred .......... No 5714 Jan17| 76's Mar 24 31 Mar! 68 Nov 
* 34 53 5g *l2 34 *lo 34 *lo 5g le lo 200} t Minneapolis & St Louis..100 %3 Jan 7 133 Feb 10 lg Mar 3% Nov 
7 61% 2 *15, 2 *1l5g 2 *l5g 2 *153 2 . SE & Rae Minn St Paul & SS Marie.100 lig Jan 2 2%, Feb 7 % Apr 253 Dec 
*21l9 33g) *25g dle dig Sig] *3 33g} FZ lg Sig] *3ig = 33g 100 7% preferred ...-.......100 23, Mar 27 5\4 Feb 10 1 Mar 4 July 
*3lp 433) *3lg 43g) *3lg 419) *3lg 438 3 3 314 34 100 4% leased line ctfs...... 100 2%, Jan 6le Feb 8 lly Mar 4l2 Dec 
20 2010} 193, 19%) 2012 20le} 2053 2053] 20 # 20 1934 19%, 800| Mission Corp-......... No par| 171g Jan 2} 26's April4 10% Apr} 17% Dee 
714 74 7ig 714 71g «77 73g «77g 71g 7% 733 7le| 3,200} Mo-Kan-Texas RR.-..No par 5ig Jan 6 95, Feb 21 2le July 633 Nov 
1914 197%} 1914 201g} 193%, 207} 2014 21lg} 195g 2073] 1914 1953] 11,100] Preferred series A...... 100} 141g Jan 2 te Apr 14 57g May| 1614 Dec 
| Zin = Dg 25, 25g Zig Qile 2Zlp 23% 234 Qi *2 7g] 1,600] 3 Missouri Pacific....... 1 ZisMay 5 Feb 7 1 July 3 Jan 
4ln Alp 43, 43% 4lp Als 45, 45 4log 45s Alo Alsi 2,100 Conv preferred......... 1 3%, Jan 3 7% Feb il llg Mar 4lg Dec 
2314 2314] 2314 2314] 2312 2319} 231g 23le} 2215 23 2lig 22le} 1,200] Mohawk Carpet Milis...-.. 20} 201g Jan 7| 228%3 Apr 8 10% Mar| 23 Nov 
933, 93%) 91 93%; 93 93lo} 92 92 86 91 831g 85731 3,400] Monsanto Chem Co..-..... 10} 83'sMay 8] 103 Mar 6 55 Febj| 94% Nov 
38 38le} 371g 393g) 391g 395g) SBSYlg 403g) 385g 4014] 3853 3914] 47,100] Mont Ward & ColInc..No par| 35% Jan 7} 45% Apr 6 21% Mar; 40%, Dec 
*45 48 *45 48 *45 48 *45 48 451g 45lg/ *45lg 48 100} Morrel (J) & Co. ....Nopar| 44 Jan 4 Feb 41% Dec} 66 #£=¥Feb 
*66lo 67 665g 67 *6612 6712) *65l2 6712) *66 6712} *66!s 6712 40} Morris & Essex.......... 50} 60lg Jan 6| 71 Feb25 60 Dec] 65l2 May 
lig 14 lig 18 ll, 1g lig 13 lly 13 114 13s] 8,400] Mother Lode Coalition. No par % Jan 1%, Feb 10 ly Apr lig May 
29lo 2934) 2091p 29%) 3014 307%) 3012 31 30%, 31 30 30'4] 3,300] Motor Products Corp..No or 28%g Apr 30} 3773 Mar 4]| 31% Dec] 331g Dec 
1814 18%; 18 1834; 184, 1933} 19 193g} 183, 1934] 187g 1933] 10,300] Motor Wheel............ . 151g Jan 2} 22!2Mar 3 7ig Mar] 15%, Dec 
*115g I2ig] *12%g 13 *12%, 13 *121g 12%] *121¢ 125g] *llle 12isf -..--. Mullins Mfg Co class A...7. 50 lll4 Apr30} 17% Mar 4 9, Aug] 164 Oct 
= 12 13 1219 127%) 13 13 127g 13 1219 1210} 1134 123s [_ > eee lj 11 Apr30} 17% Mar 4 91g Aug] 15% Nov 
| *70lg 7273| 72 74 74 753g) 75lg 7538) 75 76 7ll2 75 420 hs om gmeimocm No par| 70 May 1) 84 Jan 4 62 Sept; 81% Nov 
25lp 25le| 25le 25le| 2534 26 *2514 2534) 25 25 *243, 2534; 1,000] Munsingwear Inc..... No par| 21 Jan 7| 28 Mar27 13144 Mar) 2612 Dec 
NM «6*44lo 48 447, 447s] *447g 47 45lo 461s} 47 47 *45leo 47 400] Murphy Co (G C)....Nopar| 4473May 4] 47 May 7jj -..-. -.--}] -.-- ---- 
Meee = eewe] ---- ----| 103 103 |*100 104 |*100 1037s/*100 104 1 5% preferred. ........- 00} 103 May 5] 103 May Sij ....-...]| ---- --.. 
. 153g 1553} 1438, 15lp} 15lg 16!s| 153, 16% 1514 lf ly 151g 1512} 12,200] Murray Corp of Amer...... 10} 14 Apr30| 22% Mar 6 4%, Mar] 21% Nov 
*45lo 46 45lo 45lo| *45 4714) *45 4714] *45 4714] *45 8 1 Myers F & E Bros..... 7) an 43 Jan 2) 51% Marii 30 Jan} 4712 Oct 
171g 1753} 171g 1753) 17% 18 1734 18g} 17ig 177g{ 171g 1714] 10,100} Nash Motors Co.-..... No 161g Apr 24) 21%, Feb 19 11 Apr] 191, Jan 
*21 2134) 2012 2214; 2234, 23le) 2234, 23ie} 22 22 *20l2 23 450} Nashv Chatt & St Louis. 100 20iesMay 4] 30l2 Apr 6 14 Mar! 27! Jan 
| 13 13 13 1314] 13% 1334) 1314 13le] 131g 1333} 13 1310} 2,600] National Acme. ........... lj 12:2 Apr30| 171, Feb 19 4\2 Mar] 1453 Dec 
i *93, 1014] 103, 1053} 107%, 11 1034 1034) 10%, 1034] 105g 105, 900} Nat Aviation Corp...No par 912 Apr30| 155s Mar 9 6% Feb) 144 Dec 
335g 337g} 3234 3312} 33%, 3414] 34 3419} 33le 34 3334 3414; 9,500} National Biscuit.......... 10} 3l'g Apr30| 38% Jan 9 224, Apri 36% Nov 
160 160 |*.... 160 |*.... 160 |*.... 160 | 158 158 | 160 160 300} 7% cum pref........... 100} 153 Jan 9¥| 1624 Jan 24/| 14112 Mar; 158!g Dec 
223, 2333] 225g 231g] 231g 2310] 231g 2353) 2314 23%] 22 #23 5,700} Nat Cash Register_.... No par| 21 Apr30); 30 Febil 13lg Mar} 23!2 Dec 
2219 2234) 22 23lo} 233g 24ig} 231g 235s] 23 2334] 2214 2314] 26,200} Nat Dairy Prod... . No par| 21 <Apr30| 254 Mar 6 127g Mar} 22!s Dec 
lll 112 a. aoe 1101g 111 110 110%; 110 110 |*10914 110le 2 7% pref class A........ 100} 1081g Jan 4) 112% Mar 2/} 108 Sept} 11314 Nov 
108 10812} 108 108 {*108l0 111 |*108l2 111 |*1081l2 111 |*108le 111 130 7% pref class B........ 100} 10712 Jan 6] 111 Feb 28j|z106 Sept] 108 Aug 
10% 11 ll ll lllg 12 12 12 1i%g 11%) IJ1 1114} 1,700] ? Nat Depart ‘en par| 10 <Apr28| 154 Marlil lig Mar 45g Jan 
2814 2834) 281g 287s} 287%, 2912} 29le 3014] 2834, 297s} 29 29!14} 15,400} Nat Distil Prod... - 27%3 Apr 30; 33%g3Mar 6 231g May} 34!2 Nov 
*30lg 33 | *30lg 33 | *31 3234] *31 3219} 32 32 | *3014 32!e 100} Nat Enam & Stamping. No par| 28% Jan 2) 37% April4i; 21 May! 32!¢ July 
*245 259 |*250 259 |*250 259 | 258 258 |*250 25834/*251 25812 100] National Lead... .....-. 100} 204 Jan 2) 305 Mari9ij 145 Janj 206 Dec 
*150 165 |*150 165 |*150 165 |*150 165 |*150 165 |*150 165 | -.---- Se cae eA. 100] 16414 Apr 14} 168 Mari7i/ 150 Jan) 162! May 
*141 142 |*141 142 |*141 142 | 141 142 |*140 152 |*140 152 40| Preferred B............ 100} 137% Jan 21] 143 Mar 5j| 12153 Janj 14012 July 
97g 101g 97g 10 101g 10%} 101g 10le} 10 1014 97g 10 8,300} National Pow & Lt....No par 9%, Feb 19} 147% Feb17 47g Mar| 14%, Aug 
*] 134; *1 134; *1 134; *1 1%; *lig 18) *lig 1384) -.---- Nat Rys of Mex lst 4% pf 100 7g Jan 8 3 Feb ll lg July lig Nov 
5g 5g *lo 34 *5 34 *! 34 5g €00| 2d preferred........... 100 lg Jan 10 llg Feb 11 ly Mar 3% Nov 
59 5934; 59 60 60 6114] 6llo 6134] 60le 6134) 60 6012} 8,400 National Steel Corp...... 25) 5714 Apr29| 75 Jan 2 40%, Mar| 83% Nov 
31% 3134) 3lle 331g} 3312 3414] 335g 3414] 333g 3414] 3234 3314 ,400] National Supply of Del... - 25} 19% Jan 2; 40 Apr 6 9 Mar! 207, Aug 
*95 9712} 9312 9612} Y7!lg 975s) *98 991g} 95 96 9Alo QAle 900 Do: n,enseeanenet 100} 74!g Jan 6} 108 Apri3 36 Mar! 77% Aug 
Slo 83,4 83g = 85g 87g 87s, 83%, 9 85g 85g 8) 9 2,500] National Tea Co...... No par S3gMay 4) 11% Jan17i| 2814 Mar] 11%, Jan 
| 11% 12 lllo 11%} I1lg 1173} 117% 12'4] Lille 12 llle 1173] 12,800} Natomas Co....... .. No par| Il1ligMari4| 13% Jan 24 7ig Jan} 13!g Dec 
*33 37 *33lo 34le| *33le 34leo| 34lo 34lel *33l2 371le] *33le 3712 100} Neisner Bros......... No par| 32% Apr29| 38% Mar 5 214 June; 41% Oct 
*43lo 46 *43lo 4410) *43lo 4419) 43le 43lo] *43le 44 *43le0 100] Newberry Co (J J)._...No par| 41 April5| 59% Jan 3 43le Jan} 614 Dec 
Ss: sangha coool SL candle assole .. dase le _. cael oases 5% preferred series A...100] 104l2 Apr 7} 105 Apr Iii .... ---.] ---. -.-- 
*30 40 *30 39 *30 39 *30 39 *30 39 *30 Ge Bb eseuen t New Orl Tex & Mex..100] 104 Feb 4) 43 April4 35g July} I1lle Dec 
93%, 98% 95g 984 97g 101g; 10 101g 95g 101g Qin 953) 2,500) Newport Industries.... ....1 9 Apr30| 13% Feb 6 43, Mar; 10% Dec 
35 35 | *34 # £36 35lo 35%) 35 36 3434 3512} 34 34 300] N Y Air Brake.......-. No par| 321g Jan 8| 42% Mar 4j| 18!g Mar; 36!2 Nov 
32%, 337s} 31 337g} 333, 3434] 33le 35l4] 33lg 35 325g 3312] 77,400] New York Central... _. No par| 27% Jan 2) 42%, Apri13 124, Mar] 29% Dec 
Zllg 2llo} 22ln 227g) 23le 24 2334 2614) 25 25 231g 2314 yl N Y Chic & St Louls Co...100} 17% Jan 2) 35l2 Feb 21 6 Mar] 19 Dec 
48 49lo| 4814 4810) 49 50 49 507g} 4814 50le} 48 48 4,300 erred series A.....-. 00} 361g Jan 2} 63\4Mar 6 97g Mar; 39 Dec 
*4 5 *4 4\4 44, 4% 4 4 *4 47¢ 4 4 110} New York Dock.......... 100 4 Apr2l 6lg Mar 4 2 Mar 6144 Dec 
*10l4 Illes} *1l 11%; 11 ll 1134 11%) ILlle ILlle} *1014 ILlle 200 a a oa 100} 10g Apr20} 1714 Feb17 4 Mari 167s Dec 
*128 13210} 128le 12810/*12814 129 12712 127129} 129 129 |*127 132! 100] N Y & Harlem. .......... 50; 119 Jan 6) 135 Feb28jj/ 112 Mar] 139 June 
lig = Ilg 1 11g lig Llg 11 lig lig Ig 13g 13) 4,100}  N Y Investors Inc.._.No par 1 Jan 2 24, Feb 5 ly May ly Dec 
*97 98 | *97 #98 97 97 | *96l2 98 | *96le 98 97 97 30| N Y Lacka & Western....100} 90 Jan10}; 98 Mar 4jj 96 Novi 99 May 
31g 3l4 31ig 3l4 3ig Bll 31g 33g 3144 34 31g 314] 4,600}  N Y H & Hartford... 100 3 Apr 24 553 Feb 6 25g Oct Sig Jan 
*73, 84 753 «8 8 8 8 Sig 814 84 77g 773} 2,100} Conv preferred......... 100 73g Apr 28; 14l2g Feb 7 55g Oct] 165g Aug 
*41o 43, 4lo Alo} *41g 4384) *41ln 438 43g 438 414 43, 500| N Y Ontario & Western...100 4ig Apr 29 7lg Feb 24 25g Mar 612g Nov 
*2%, Sig} *23, 3 2% 3 *23, 3 *23%, 3 27g) 2% 4001 N Y Railways pref....No par Zig Jan 7 553 Feb 24 lg Mar 3% Deo 
*23g Sig] *23g S3ig] *23g Sig] *23, 3ig] *25g 3lg} *25g 3ig] _....-]| Preferred stamped.......-.. 2253 Jan 17 5leg Feb 24 lg May 21g Nov 
llig Ills} 10% 11 11 ll ll llls 95g 10 10 1014 3,000} N Y Shipbldg Corp part stk..1 9lg Apr27| 1553 Mar 13 61g Mar] 16ig Jan 
*59 63 *5Y 62 *60 63 *60 63 *60 63 *60 a 2 woonne 7% preferred.......... 61 Apr30; 73!, Feb 5 51 Oct] 87 Jan 
*86 86le] 86 87 | *87 #£«®989 | *87lg 89 | *8714 89 | *87lg 89 160] N Y Steam $6 pref....No par| 83 Maril17| 96 Febi17ji 69 June; 92!l¢ July 
*96lo Q97le| 9712 Q97le! *9814 100 9912 100 | *9912 102 | 100 100 90] $7 lst preferred....-. No par| 93!2 Apr23| 107 Jan3l 79 May! 102!g Dec 
*13, «18 *13, 18 *1l3, «#1 *l3g «138 *13g 13 *1: I a a t Norfolk Southern....... 100 ll4 Apr 21 2%, Jan 14 % Aug 21g Dec 
*215 225 | 225 225 |*220 228 |*225 228 |*222 228 {|*222 228 100} Norfolk & Western....... 100} 210 Jan 2) 235 Mar 5j| 158 Marj 218 Dec 
108 108 {*1071le -...|*107!l2 ~.-..| 10712 10712] 107 10712}*105 107 150 Adjus 4% pref......... 100} 106 Jan 4] 108129 Apr 21 99 Jan] 108 June 
237, 24leoi 23lg 24lo| 245, 2538 25 241g 2533) 2414 2453] 20,100] North American Co...No par| 231g Apr30} 30% Jan 8 9 Mari 28 Nov 
543g 5433) 55 55 | *54l2 55 | *545g 547g) 547g 047g] 543g 54le 800] Preferred..............50] 52% Feb 6} 56 Apri6j} 35lg Mar 
Sig 83 7% Big 8! 85g 83g «= 85g s Sle sS 8\4] 18,900] North Amer Aviation.....-. 1 65g Jan 6) 10% Marl19j} 2 Mar 
*103 105%)*103 1053g/*103 1055s/*103 1053/*104 1053g/*105 105!a] ------ No Amer Edison pref..No par} 98 Jan 2) 105!2 Apr 7jj 57 Jan; 102 Nov 
67g 66% 7 7 63, 6% 7 74 653 67, 6%, 7 1,400] No German Lloyd Amer shs-. 4144 Jan17| 12\, Feb 21 314 Novi 10!g Nov 
*973, .__.| *9784 | *9773 9914] *9734 QDle| *973q OOl4] *9734 O94] ------ Northern Central........-. 50| 9712 Apr 7| 101 Mar 3]| 861g Mar} 99 Aug 
267, 27 261g 2773] 2733 2833) 2712 28le} 26% 28 2612 2714] 20,400] Northern Pacific ......... OO] 241g Jan 2| 36%, Feb 20 131g Mar] 2514 Dec 
*53 353%] 53 53 | *52 53 53 53 53 53 | *52 53% 310] Northwestern Telegraph ...50}] 5114 Jan16} 57 Mar24jj 357g Janj 452!2 Dec 
*25g 284 25g Big 3lg ss Slg 27g 278 27g 627 25g 2531 1,600] Norwalk Tire & Rub..No par 2 Jan 6 4i2Mar 6 lig July 2144 Jan 
#203, 2419] 221g 221g] *20 2519] *20 2512] *20 2512] *20 25l2 Se  — Ss eSenpapeepEeese 50| 22igsMay 4| 30 Jar 22|| 220 Mari 32g Jan 
13 «-13lg] +4128 13lg] 13 1333) 13 1314] 128 133%] 1314 1312] 27,100} Ohio Oll Co....-..-..-.. No par| 12\2 Apr30| 1712 Jan 15 91, Mar} 14144 Dec 
50 S5Oleo} 49384, 527s] 525, 5453] 5lle 53ig]} 4814 5214! 48le 4914] 14,800] Oliver Farm Ea new..No par| 241g Jan 6) 54°5s3May 5i| 16% Oct] 274 Dee 











For footnotes see page 3118 
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Volume 142 
Since Jan. 1 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT sates nats STOCKS “ene ~~ Benge of 100-ahare Lew | Year 1935 
EXCHANGE 
Satur Monday Tuesday , Wednesday, Thursday Friday the Highest Lowest Highest 
oY May 4 May 5 |! May6 May 7 May8 | Week lowes | | : 
hare | Shares Par| $ per share | $ per share || $ per share | $ per share 
* Pr 8 Pray tsa od Paes + fete 19% * le 191 * tam. 1812} 11,000} Omnibus Corp(The) veelve yor] lwhieg ’ 1151, Pes oP ah. eH 
*110 (112, [*110 114 | 110 110 “107 te 107, 112 a ot a Gasman Goll A be.’ tie tee 8 Jan 2| 14 Mat 25 Apr| 1153 Nov 
91g 9%) "912 1053) *10 aoa ze +S Sie 261 251g 25le} 6,700] Otis Elevator......... No par| 2414 Apr27| 32% Feb 24)| Ig Apr) 2653 Dec 
25 25 | *25'4 2584) 25le 2618) | 2512 si 3° 13310 13319 133!s 70| Preferred............. 100 Jan 2| 134!2 Apr27|| 106 Jan| 125 July 
*1331g 13312/*1331g 1331g] 1331g 1335 — _—e 13 , 15 2 14 : 1419] 9,600] Otis Steel. _..........No par 13 Apr30} 204% Muar 2 4144 Mar! 1753 Sept 
oe ee es i 1 i fp ee foo] of an'ial Sete Foo 10) 254 Jen] a2" De 
So. 2 eo: ae a ee|)6, oe. cae eonene ar 
Te el Aol ool ool tl Pree ay ~<a Mpa] fen a) 8 eee ol tty Ma] 18d ae 
*115 ~ = = = - = = = -sae ““—_* 44 | 2.500] Owens-Illinois Glass Go 2-25] 128° Jan 2| 16412 Mar ov 
“138 140 | 13912 140%) 141 143 | 143 146, | 145. 146 se a“ eee os yey why hes 14 Jan20| 17%Mar25\| 14 Augl 17% Nov 
*14% 147 144 14l, 14% 14% 14l2 “ae “aan Bae 6 6 210} Pacific Coast............. 10 3lg Jan 2 Feb 1l 1 Mar 373 Dec 
*5% «7 6 Bla] #558 a cote aie e11a¢ zie] Dg 13%) ..._-- lst preferred... No par| 12 Jan 4| 17 Febiij} 31g Apr) 10 Dee 
"26 7" iar + “ets "le éle “67, 8] 6i2 6le| *6le 7g 701 end, preferred . ....... =" = 7 son oo 8 13ig Mar 315g Dee 
2 2 Pacific Gas & Electric... .. 25 an 
331g 3319} 331g 34 33te —. cant y F i y+ rh *B% 3400 Pacific Ltg Corp....... No Par| 4753 Apr30| 56% Feb 4|| 19 Mar| 56 Nov 
olate 15 "| Pla’ 16%el iste Eetl 16m ieitl 14% i6tel 168 180) 900! Pactiie Mito. 77” o par} 14% Apr23} 19 Jan 6|| 12 June} 21 Jan 
*147%, 15 | *14% L5N4) 154 L514) | 8 , 5° 0193" 125 1*123 125 30| Pacific Telep & Teleg..... 100! 118 Jan 3) 130 Feb27!i} 70 #=Jan| 123 Dee 
123. 123 | 123 124 ,tal 125 sins saz 180 180 |*149 154 preferred._.....-..100] 140 Jan 8] 150 Apr 27|| lille Jan| 142i Dee 
"hse “13% "hate "13% “ts i3te 13, 131g' 13% 13!2' 13% 13!2' 3,500° Pac Western Oll Corp..No Pari 11% Apr30' 18 oe og 
% 1014] 953 10 | 55,200] Packard Motor Car_..N par| 6% Jan 2| 13 Feb 
A tg PY te 1314 17 1314 i7° 1314 17" “131, Se F ctvees Pan-Amer Petr & Trans....5| 14 Mar24/ 2053 Jan 9 
Te tee “eel ae eel 34; 3 3 | *2% 31g] 1,200] Panhandle Prod & Ref-No par| 1% Jan 7| 4'4 Apr 6 
-— a * * 64. 63. 64 621g 64%) 64le G65lo] *61l4 65ly 270| 8% conv preferred... 18lg Jan 3) 74\2 Apr 4 
"73% 73%s| *74 74lg| 74 Tate] 74” 741s] Zils 74 | #71" 74 ‘| 1,700) Paraffine Co Ine..-.-No par| 67° Apr 28] 97! Feb 13 
"on "Ble yp .. Ste stl 85g 8%) «=—85g lg} «= 85g «Ss 12] 27,700) Paramount Pictures tae. 551 Pn, a 3 B7% Sn ; 
7g 73'4| 3,000] First preferred. ......_- 4 
70% 10°| “0% Oo] “9% om] “ts 97] 912 10.| 95 10%] 12°700| Second preferred. ....7_- 1 ie Aor a) SN ee 
21s 23te| e22ie ogre soars agit] agit oaa| 2512 25%| 24% 241 900] Park-Tilford Ino 2 ----1] 171g Jan 13) 28 Apr 
*221g 23lg] *22lg 23l2 = 376 37 : 334 4 3%, 3%| 4,500] Park Utah C M_.......-.. 3%3 Apr 28 5\4 Jan 23 
lig 4in| 40% 40m] 41° ait] ai” tig) 42° 424{ 43° 43 (| 1,000] Parke Davis & Go...2Noper| 40%May 4] 4714 Mar 10 
ae aoe 241s =" 26 2634 25%, 26 241g 25%) *24 25 | 6,000) Parker Rust Proof Co ...2.50} 23 Apr28| 26% Apr 22 
RA RARE EM SS S & teen ee Bee hes 
1 8 87s} 4, athe Film Corp...... 0 par 
Sig 8% a 2 3 ox = 13% At 13'e tite 1112] 4/100] Patino Mines é& Enterpr No par} 10% Apr27} 17'4 Jan 24 
. me oie 1% 1% 215 25 214] 2lg = 23g} = 2lg 21g) = 2,900) Peerless Motor Car..,.....- 3} lig Jan 2 ws bar 3 
ote & 912] #6914 70 | 6912 70 | 6912 70.| *6812 70 |  '600] Penick & Ford........ Ne ger] GAisMer18) 72 Feb 
721, 73'| 72 73te| 73% 474. | 74° 76. | 75° v1] 75° 75% 2,700) Penney (J GC) 2222222, No a Ty 4 ie 
oe 41 41s $374 43 41g 4ig) *4 4lo 4in 4%! 1,200 Penn Coal & Coke Corp... 10 4 Apr 30 6’s Jan 28 
, : am ae am 4 6lg 67%s| 612 65s} 4,900] Penn-Dixie Cement...No par| 412 Jan 2| 1012 Mar 24 
#30 sii] 36° 36°] #341 36°] 355 35%3| #33 35°] 35° 35°| — "400 erred series A__... 100] 28% Jan 2| 48% Mar 24 
20 - 283%, 295s 2934 3033} 301g 307%/ 291g 30!2} 2914 2944) 17,800) Pennsylvania.._.......... 50} 284 Apr29) 39 Feb 21 
+3812 401s] #38 40te| #3918 404] 3912 40 °| 3918 39i¢| 40° 40 | 5001 Peoples Drug Siores...No per] 30° Febiv| 43 Mar27 
3 aN 100} 110 Mar 5) 114lg Jan 9 
"Eh, 230 Pon) QASMU°REL BaCHCATA “‘Lalalonty” aai@ionl? Lita Sel Pete 111 Apr 20} 111'4 Apr25|]/ .-..--..) .... -... 
391 "391s "382 39 40 40° 3912 3915 391g 40'4) 385g 33%s] 1,300 paces bh ten ae 38 ane x — 7 
! #45, 5 | .....- eoria & Eastern. ........ 
#2513 2812] 251 a5t;| 25° 28 | *25° a7] #25° 27 | #24” 27 100) Pere Marquette. ...------ 100 rte see oe ae 
eS Rie RI BIS eS 8 ~---"""""001 66. Jan 6| 72% Feb 27 
2194 23 | #20 23°] *19% 93° #1955 23° 195s 22g 2012 2g apiitand OE EEE adinapinn aide 0par| 16 Jan13| 24 Mar 28 
+ 13 13% 133 133%, 14 131g 13%] 13!2 131%c} 13 13'\4] 2,900} Petroleum Corp of Am...... 5} 12% Apr30; 18 Feb 5 
ie, leul 16a 16a 1653 17 | 16% 17 | 16% 17%] 16!2 1612| 2,900] Pfeiffer Brewing eereemes 15% Ape 30) 19's Mar ¢ 
33° goal sou a3 ‘| sou ga | som 34%) 33!4 35 | 3314 3312] 10,500] Phelps-Dodge Corp-.-.....- 25) 25% Jan 7) 40% Apr il 
+46 4614 #46 404] 40% 404{ 4014 4614] 4655 46%| 4614 4614| 500] Philadelphia Co 6% et Sit San 71 98 Deniz 
l #86! Se © aewadesl * Sy Peed ccoces 
"ogi, 9 | Bt Big] 8 8 | 87% Biel O78 “Bigl 878% Sigl ~-"190| ¢ Phils Rapid ‘Tran Go. 60] “3le Jan 3 12, Mar 13 
ie 432 Iiy 119} 11 21te] 11% 111 *11%q lio} Aly 11% 400} 7% preferred........... 50) 8lg Jan 2) 16% Mar 13 
“age “OM ASS "Se Gee eee 2ig Dis) 2ig tq! 21g 2g] 1,900] Phila& ReadC &1....No par| 2 Apr24| 3% Jan 13 
811 so ° 21, 815s 823, 80 §=8lis} 81 834) 80l2 85%) 19,300) Phillip Morris & Co Ltd....10} 66 Mari3; 85%May 8 
see onl om ot *912 1012) *8lg 912| *8ig Gia} #812 Gla] __ ne -o o a ae ee 
l l l 771 100; 7% preferred.......... 
"42" 4a] 40, 42 | age a3 | 43° asz| agit as7| 418. agtcl 16,0001 Philtios Petroleum....No par| 88ia Jan 9} 40% Apr 2 
we ot eae | ee ee eee ee a ee eee 
iat 125s] 121g 121g] lig Llto] 11 ilo} 2112 123) 12% 1 4,500! Pierce Oil Corp pref... ..- 100; 8 a - 4 Jan 7 
7 7 17g 1%} 3,500) Pierce Petroleum......No par} lg Jan 2 Feb 
3314 34%) *331g 3312] 3314 3319] *3312 34 | 33° 3312) #3273 33%4| 400] Pllsbury Flour Milis--.---25| 33 May 7] 37% Jan 6 
4sig 75Ie 48it 7512 #481, 75ig| #50 751g) *50 751g] #50 751g] ---_.- Pirelli Co of Italy Am shares. - Hi 5 . * gr 
Pittsburgh Coal of Pa....-. 
5° 38 | esas 38135 as less’ 38°] e35* s5°1 ea5* 381. | Preaemed 100] 3512 Apr28| 401g Feb 5 
*35 38 *34lo 38 *35 38 *35 38 *35 38 *35 38 | ----.-| Preferred. -~.-........-. 176 Feb 3) 180 Apr29 
~ BH peers Bocaahors bovadheoe Peotone fiend Mile far 2h seeeboeued fi BE Ry fowl pln. 
“gS igh 8 Syl Sig Sle} Sig 8yl 8 8 | 3,000] Pittsb Screw & Bolt..No par| 712 Apr30| 113s Jan 
“6312 68° 64is 65° 6512 68 * esis 68 *| 65° 5 *63 «66 170 Pitts Steel 7% mm pret. ...100 a : sto 7 
%| + 3 100] Pitts Term Coal Corp-.--- 
+ * + oat onaee 18 o133 15a 013% 15% 013% 153 eecese 6% preterred.....-..---1 16 Apr 6) 21 Jan 8 
_ "te on 7 71, 8 7iz Bis] Zl 753! 712 7%] 6,400) Pittsburgh United -.------ 26 ste _ 7 oe = . 
an 2 
70 70 | 70 70 | 70 72 | 701g 73ig} 72 73 | Ole 71l2} 820 a oc ag a a gg 100] 21° Jan 2| 41% Apr 4 
29 30} 30° 31 | 31 33 | Sig 33 | 30le 31} 31 31. 720| Pittsburg est Va-.-- ; aa] “sai Fob 6 
Pittston Co (The)..-... No par llg Apr 
llg 13, *llo 17g *llo 17, ll, lig *15g 1% * 15g 1" 300 uth Oll Co eee LS 5 117%, Jan 6 1612 Apr 2 
-—" a an” 2aie om aa - aa oan 331 321s eat a Penn Oresk 5 eae ~ par rr — : ioe Mar a Toa, Nov 
) Co class B....-. 0 par an Feb 
as a a Dr sir 
*17 Gs a> cadiumeaseten an 
"rie Fil szig Fgh 718788] 7a8 7% 7%] “Zl2 7] _ 900] $ Postal Tel & Gabie7% pt 100] 7isMay 1| 124 Feb 6 Des 
3° 3°] an al af 3° 3% 31 3% 3°] 355 331 3,000] ¢ Premed Stee Car...-No par| 24 Apr 20) 5% Jan 16 44 Deo 
20 alte] #20 a3al 21° 21 | 20° aia] 21 2ite *20° 22°] 400! Preferred nee 100] 18 Apr30| 36 Jan 16 2612 Dee 
53% July 
1 % 4 41 4119} 4,300 Procter & Gamble--..-- 41 May 8/ 49 Jan 2 
11819 1181 11818 Lists “1181 1isis 118i 118i 11814 18%" #11814 11812} 130 mR Bad ys ade i). 100 _— oc. m “on Jan 18 tek tad 
+1083 10674|*106 ° 107 ‘| 107 107 "| 106% 106%s| 107" 107 °| 106% 107%] "700| $6 preferred. ------_No par 10312 Feb 21) 107isMay 8 104!3 Deo 
8 erred aiid 113\g A 3 Feb Dec 
*118ig 119 | 118ig 118g) 118ig 118!g *118 4h oo’ tt a? a po a lt =, Lee 128° Aor 4| 13612 Jan 27 132 Dee 
©1850" 152 |9140%¢ 153 |*140% 153 +1491 152 |*149 152 | 14912 14912] 100 SEE. ondanceil 146 Apr 14/ 156 Feb 27 148 Dee 
Hide =n [otisig —--| 113i Hsiletiaig =--_|odiate -[eliaia “| 300] paver le Gas 5248-No por 148, an '7| 114 Ape f iB saz 
* Gis _— “421s 42 1155 an 2 
1 lg 42 4llg 41 7,300 an Inc.........- o par 8 
18% lanl i7@ 10% 1914 ig lo 2013 19" 19%] 18%, igi, 38,200] Pure Oil (The).......- No par Jan 2| 2473 Mar 20 17, Dee 
105° 1051 105° 10514| 105 105 | 1051, 106 | 105!2 106 | 105 10515|  '290| 8% conv preferred... - - ee = nee : atFit Moe oe ++, — 
a 4May 2 
v2 92 | 914 lig) 92 92g) #92 94 | 91% 92 | 92 92 800} 6% _—_ — No par| 9% Apr30| 17% Jan 6 17% Oct 
ie fe] ot 104] 10 Joel JON tol Jo" dal 9 ioe] $9300) Rigs Gover -ne he] ganar ligt dan sf 138 be 
i ssiechenoowdnl 8 
552332552332|@ 552332552332] 552332552539] ro ae 7 oe coal i as + + ee oN bet aiatany 8312 Jan 2| 104% Apr 8 92 Dec 
9Ale 941¢ 94 94 945g 9 45x 95 9 2 fal Preferred B rets esti No par 971s Mar 21 —. Apr B. jametie  caanueia 
"Sie Sil Th «| SOll Pale 9) 1 Pike 9) | Sale Sikel “Fam, onal bane ; Vv Ist pref.No par| 6812 Apr 28 '4 Apr22i) ....--..| -.-. ---. 
70\g 7012} 70 7012] 70Ig m1 70%e 71 | 70s " 70% = Ras , Be ohn Cech... Nose 6 am 2 te babies 6 Oct 
Id gial 31° gi] 32 seid] aise gail site sit 313g 3133) 2.200] Raybestos Manhattan.No par| 28% Jan 6) 3814 Apr 14 304 Dee 
31llg 31%) 31 = 31l4) 32 32%, 18 Sake 39° 391] *a9° 40 "400 ee ee 351g Jan 3) 48% Feb 24 43lg Jan 
"Ss Geilces aauleas me leas’ wiles whem = 200| 1st preferred.......-.--- >. os Se ae oo 
4 ec 
*3814 4016 401g 40!g] 41 41 | *38%4 4112] *384 40 | *39 40 | 1,100] 2d preferred..-.... ---.-- - yt = . th eae os hee 
*12 137g) *12ig 137g] 1219 122] +, 121g an Rs, 12% 000 Best SR BOEY -< 2. --00g ‘= al as Peni? 72 Nov 
*76 «685 | *7614 si 7614 7614 re oot oan 2%_| *1% 3 200 mas hanes nik eee No par| 1% Apr28| 3% Jan14 3 Oct 
*1% 238 17 17% * 17g 238 #1910 15 1250 125, *12° 143 100 lst preferred. Roananneead 100 1253May 7 22 Jan 14 18 Nov 
“21 Bits] 2050 21%| S18 29%] 21a, 21% | 2018 21%] 20% 311 13,400] Remineton and... -- 1] 10!2 Apr 28) 23% Jan 16 zoe owe 
21 2112 205g 215g Rt. 8 aoe 4 97 8 *951- 981 *961 971 ‘600 $6 preferred sn ao meeeee oo 25 851, Jan 3 9934 Apr 15 88 Nov 
"23 23% #23 23tel 23% 234| 28 93 | *23° 23s 2318 gai] goo] Prior preferred.....-222. 5] 2253 Mar 12 Jan 2 Page ed 
"33 113 fe. 113 [106 * 112 (1*108 112 |*108 112 fe100 7 Ase” Rensselaer & Sar’ga RR Co 100] 110 Feb 20] 114 Apr 15 i er 
at aes "Bie 7. 106 as > 53, 61s} 534 61s} 553 5%) 15,100] Reo Motor Car__.....----- 5} #%e Jan 2 ae ee oe oon oo 
181g 18%] 175 18%] 18% 19% 187, 1919] 1834 19% 18° 18141 30:90 Rene ee ne, «He oe ea Se* abies 97° Nov 
+791 gi” 78, 7884 gi” si” Hh 8012 50" 803, “784 $1 1'100 6% conv prior pref ser A- af + peered x ete a - 951g Nov 
2 "an0| Revere Copper & Brass.-.-.-- 
*10% 13 | *10lg 12lg] 12g 12%) 131g 131g ite ee R J ae ey epgend ne r- 2614 Apr 27 Jan 10 37lg Deo 
*23lg 283, *231g 2834) *25 +. 44 44 sant 100° *90!¢ 100. 70 aes eS ape 100i; 90 Apr28} 120 Jan22 oo Nov 
a ee 4 258 26 | 26% 264] 26 2655 *25lo 26 | 1,700] Reynolds Metals Co...No par| 247s Apr 30 Feb 1131 Dee 
a, BO : +108 110 -|*108 110 |*108 - 110 200) 544 % conv pref.....-.- 100) 105 Apr27/ 117, Jan 13 S ee 
"7. St ae ak ta ee ee ee 45\e] 94344 800] Reynolds Spring. .....----- 1] 27 Feb17) 55% Apr 14 1% Dec 
"Site Bite 51 Sits 513g 52!4 52g 52% 5214 52%) 522 527%) 8, os ory | (R J) ) Tob class B. 10 = an * son Ae - > nt 
7 SS).  .@h t £4 GRR Boo éenocesuoeeen 
si2ie Isa] $12 Ia] siz al #12 Sul #12 13s! 2124 Ida] “| nine Westphalia i Bow] 10M Jan 3] 195 Jan 9 aot ee 
*271g 29%| *27 2919} *27 28 | 28 28 | 28 28 | #27 29 700| Ritter = le Feb 17 33. Dec 
Hy 36141 37% 37%1 38 384] 38le 3812] 375, 385s 3733 37%! 2,500! Roan Antelope Copper Mines.| 32 Jan 3} 382 


























For footnotes see page 3118 

























































































































































































3126 New York Stock Record—Continued—Page 9 May 9, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
May 2 May 4 May 5 May 6 May 7 May8 | Week Lowest Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ +4 share | $ per share || $ per share | $ per share 
*553g 56 | *555g 561g} 5714 5714] 5753 5753 *5612 5714] 1,300) Royal Dutch Co (N Y shs) 33 Jan 2 tg 4 6|| 291g Mar} 4812 Dec 
*76 85 | *76 85 | *76 85 | *77 85 *75lg 85 200} Ruber’dCo(The)cap stkNo par| 74% Apr 28} 11753 Feb19/;} 82 Novi| 102 Dee 
*5 6lul  *5 6 *5 64} 64 6% *5 65g 100] Rutland RR 7% pref.-...- 100} 5% Apr24; 101g Feb 19 3 Apri 10 Dee 
23 23%i 23 2 2314 2414; 23% 24 227g 2314] 3,600) St Joseph Lead..........-- 0} 22%3May 1j 29% a 1014 Mar) 25% Dee 
*17, Qi) *1% 2 2ig Qigi Qig Bly 23g 233] 1,000) ¢ St roo Francisco . .100 lig Jan 2 35g Mar 4 % June 2 Jan 
35g 0 35g 3ig «= Bg 31g «3% 33 4 3%, 3%) 2,500) Ist preferred........... 00 2%g Jan 2 63g Mar 4 1 Apr 3 Nov 
*8 10lo| *8 9 *8 9 *8 Qlp 5 Be eeaced t St Louis Southwestern. ..100 7% Jan 2} 12% Feb1l 6 Apri 14 Jan 
*15 23 1°15 #238 1715 23 | *15 23 716 «6623 | ......) Preferred.............- 100} 18 Jan24| 22ig Feb 6]|} 12 Marj] 23g Nov 
31 305g 31 31 8 B3llg} 3llg 31 301g 31 3,500] Safeway Stores. ~~... No pari 30 Mar25| 351g Jan 8/]| 315g Dec| 46 Jan 
*110 111 | 110 110 |*110 11012} 110 110 11012 1101» 210 preferred . .......-- 100} 109 Jan 2] 113 Jan20}| 104% Mar! 11314 June 
112 112%9/*111 11219) 11114 11144) 11212 113 *111%4 113 200} 7% preferred..........100}] 111 Jan 2] 1141,;Maril1lj/ 109 Oct} 11412 June 
*11% 12 11% 12 | *11% 12 12ig 12%, llig 12 900} Savage Arms Corp. .... No par| i111 Apr 27 = Jan 13 6 Jan| 135, Dec 
38%, 39 383, 39%] 3912 4014 41% 42%, 4334) 10,400] Schenley Distillers Corp. .... 5| 38%3 Apr 30 Feb 29]; 22 Mar) 5614 Nov 
9914 99%] 991g 99le} 9Olp O9lq} 995g 99% 993g 993} 1,700 % preferred........ 100} 971g Feb 1 101% Mar Til abe egcel esas 6ece 
*2lo Qh Zig = 2g Zin Qe 2lg Qe Zin 2g ,000 ulte Retail Stores.......-. 1 23g Apr 30 414 Feb 7 1%, Apr 41g Nov 
*1053 12 12 13 | *11lg 134) *11 #12 1212 114i} 1,800 BSCE. .conceccecses 100} 11% Apr28}; 20!2 Feb 7 8 Apri 20ig Jan 
68le 68lo| *67% 6812] 67% 67%; 68 69 6814 69 320] Scott Paper Co....-..- No par| 6&3lg Jan 6 55 Jan; 91 Nov 
78 7g 7g 78 *7, 1 7g 78 7g 7g} 1,000} ¢t Seaboard Air Line...No par 7g Jan 2 lg June lly Dec 
2 2 *2 214 24, 2 2144 2iz *214 2i, 600} Preferred............-.-. 2 Apr 23 5s Aug Dee 
*321p 331p' *33 34 331g 35 35 358 3314 337g! 1,900] Seaboard Oil Co of Del.No par! 3214 Apr 27 20% Mar! 367%, Des 
4 6 ais) #4 GIL #4 BH] 41g G1 *4 5g] ..-.-- oe ge Corp...-.-.- No par} 3% Jan 9 2% Oct; 4% Jan 
6410 654] 64 6533] 6514 661s] 65ig 661g 6414 6514] 20,100} Sears, Roebuck & Co..No par| 653 Jan 21 31 M 697g Nov 
35g B5g] «= *31g 037%] 31g «37g #353378 *Z3lo 334 100} Second Natl Investors - ...-- 1 353 Apr 17 lig May; 4ilg Nov 
637, 637s) 63 63 | *62 63%] *6212 633, 63 6312 130}  Preferred......-......--- 1} 62%May 1 A 70 Nov 
177g 1814] 17% 1812] 18% 1912] 19 19% 1853 19 | 13,700) Servel Inc..............-.-- 1553 Jan 7 753 Mar| 17 Deo 
*13%, 14 13% 1433] 141g 1419} 14lg 14g 1312 13% ,800] Shattuck (F G)-...... No par| lllg Jan 3 714 Mar| 127% Deo 
22%, 23 23 2314] 2314 233,| 235 24 225, 225s! 1,800) Sharon Steel Corp....No par; 20% Jan 3 9 Mar) 25% Nov 
6 63g) 63g 653] 633 6le| 6lg *6 633} 5,800] Sharpe & Dohme. ..--.. No par| 4% Jan 3 344 M 5% Nov 
48 48 48 48 | *47% 48 48 48 *487, 4912 400} Conv preferred serA .No par| 431g Jan 3 4012 Nov July 
*303g 3012] 3014 3033] *3014 303] 3033 3033 *Z20l2 31%, 90} Sheaffer (W A) Pen Co.No par| 30\4 Apr 8 2953 Decl 3414 Dec 
*45lo 48 | *46l44 48 | *4614 48 | *46% 48 *46lo 48 40} Shell Transport & Trading.£2| 382 Jan 2 20%, Jan| 39 Dec 
15lo 15%) 15 15%] 15% 161g] 171g 17% 165g 1714] 20,000} Shell Union Oil....-... No par| 14% Apr 30 51g Mar; 16lg Dec 
11514 11544] 115 115 |*115 116 | 114 116 11514 116 1,400] Conv preferred. ......... 00] 11012 Jan 2 631g Marj] 111 Nov 
101g 10%4] 101g 1033) 10%2 lt4] 10% 11% 101g 1014} 5,600] Silver King Coalition Mines.5) 9% Apr 28 19%, Apr 
251g 26 23lo 25lo] 25lo 26%] 25le 26lg 2414 2533] 13,400) S ons Co.........- opar| 19% Jan 2 6 Mar) 201g Deo 
43%, 4%) 453 453) 453 43, 43, 43% 43, 4%) 3,900) Simms Petroleum. --.-...... 0} 45sMay 4 Oct; 18% Jan 
241g 2410) 24 241o} 25 254] 25 2583 23 «23 1,800} Skelly Oil Co............- 1912 Jan 3 61g Jan; 201g Dec 
122 122 |*122 12619/*12219 12619/*124 125i 122 122%, 400] Preferred_........-...- 112 Mar 5 Jan} 11614 Dee 
*62 68le| *58lg 6812] *55lg 68g] *65lg 6812 68 68 10} Sloss-Sheff Steel & Iron. -1 58 Jan 16 13 Mar] 651g Dec 
85 85 | *85le 88 87 87 | *86 88 88 88 190} 7% preferred.......... 1 65% Jan 2 24 M 701g Nov 
“44 45 | *43 £45 43 44 441p 45 4214 4312 ,300} Smith (A O) ----No par| 42 Apr 27 46%3 Novi 6812 Dec 
*231g 23%] 23% 23%] 24 247%] *2353 243% *24 825 500} Snider Packing Corp...No par| 2212 Feb 18 1544 Apr} 30 Nov 
1314 1319] 13 131g) 1314 131g} 13l4 131g 13. = 131g! 52,700} Socony Vacuum Oil Co Inc..1 13 Apr2s 105s Aug} 15% May 
*11]lo 112 [*1111g 112 |*11112 112 | 11112 11112] 11153 1115s} 112 112 300} Solvay Am Invt Tr pref...100] 110 Mar 4 1071g Jan} 112 Oct 
47, 5ig 47%, 5 47g 5g 5g 5 5le 5 514] 45,000) South Am Gold & Platinum. .1 a AGED, _C9 BOOS cece cocel cace scce 
28 28 | 2712 28 | 28 281g] 261g 28 | 261g 27 | 2633 267s} 3,600) So Porto Rico Sugar...No par) 26 Apr 27 20 Jan; 28% May 
#153 159 1*153 159 |*153 159 |*153 159 |*153 159 |*153 159 | ------ PUGECOE.. nccccccceccese 100} 150 Jan 7 132 Feb; 152 Dec 
2514 254) 25 2 25lg 2534) 25lg 2534] 25le 26 2514 25%] 5,700) Southern Calif Edison. .--- 25) 25 Feb 20 105s Mar} 27 Nov 
29ig 297%] 2814 303g} 301g 313g] 3014 3153] 2933 31 291g 297s} 40,900) Southern Pacific Co.....-. 100} 231g Jan 2 12% Mar!) 25l2 Dec 
14 14 131g 141g} 145g 151g] 145g 15lg] 135g 15 137g 1414] 10,500} Southern Railway......-.- 100} 12% Apr 27 5ig July| 161g Jan 
22 22 2llo 2333) 23 24 | 231g 241o} 2214 23%] 22 2212} 9,300) Preferred.............- 19 Jan 21 7 July} 2153 Dee 
*36 40 1%*37 £440 | *35le 40 38 38 | *3712 40 | *36 40 100} Mobile & Ohio stk trctfs 100} 34 Jan 3 15 July| 33% Dec 
Slo Slo} *8% 10 *83, 10 *87g 1014] *914 10 *9lg 1014 100 mg (A G) & Bros.No par| 7% Jan 3 5 Mar; 8% Nov 
*671g 6873} 663, 67 | *6612 687s] *65 6812] 67 6714; 6653 6653 220 SOESTOG... 22 cceccae 100} 64% Jan 4 42 Apri 70l, Nov 
#100 105 | *9312 105 |*103 106 |*103 106 |*10312 106 |*103!2 106 | ------ mane Chalfant & Co Inc pf100] 10112 Mar 18 591g Apri 107 Dec 
614 633) 6lg 614 63g 653) 614 653 6lg 634 61g 614] 6,400] Sparks Withington....No par 5% Apr 30 3ig Mar 8144 Dec 
*81, Ql] *8 9l4; 8ig S8lgi 8lg S8lgi 8 84] *8lg 8ly 600} Spear & Co.....-....--..-- 6% Jan 4 3144 June; 81g Oct 
30 30 31 8 3il 31 31 *30lo 32 *30le 32 31 31 500] Spencer Kellogg & Sons No par| 29%,May 1 31 Novi 36144 May 
1673 1714] 1653 17 17 1712} 171g 1712] 167g 1712] 165g 171s} 18,900) Sperry Corp (The) v t c...-- 1} 15% Apr 30 714 Mar}; 181g Dec 
20 20 2012 2012] *20 21 2012 2012} 20 20 195g 1953 800} Spicer Mfg Co--....... No par| 13% Jan 2 Sig Mar) 15lg Oct 
*48 50 | *48lo 49%/ *48 50 | *48 50 | *48 50 49 49 40| Conv preferred A....No par| 44 Jan 22 33\4 Feb; 48 Nov 
66 66 67 673;| 677%, 691s 68  691c]} 68 6833} 6714 6714] 3,100) Spiegel-May Stern Co..No par} 63 Mar 13 4373 Mar] 84 Oc 
#10012 102 |*1007% 102 | 102 102 [*1007g 10312|/*1013g 10312] *101% 10318 100} 6%% preferred......-. 100} 99 Mar 12 101% July} 105!g Nov 
237, 237%) 23%, 23%] 23% 24 | 23% 24 | 24 24 | 2314 2314) 1,700] Square D Co......... No par) 21% Apr27) 31% Apri3j) -.-.-....| -.-.. -.-- 
15 15ig] 15 154] 15lg 15g] 15g 15%] 151g 15%) 15lg 1512} 25,700) Standard Brands---._.- No par| 14%, Apr 19 1212 Sept]; 191g Jan 
128 128 |*127 127%) 12719 12734|*124 12719|/*124 12714)*124 12714 140{ Preferred.......... No par| 120% Jan 10 12253 June} 130 Apr 
*91o 10 10 10 } *10% 11 1014 103g] 103g 103g] 101g 1014] 2,000) Stand Comm Tobacco. .-.-... 1} 10 Apr27| 13% Mari7 Zig Mar| 12!2 Dec 
*53, 57s Blo 57g 57g «= Gilg 57g = 6 lg 53 6 5io «=: 55g] «0 4,300] $ Stand Gas & El Co..No par 5ig Apr 30 97g Feb 17 llg Mar 914 Aug 
101o 1034] 103, lig} 1ltg 11tg} 11%q 115g) 11 1lio} 103, 111g} 3,500) Preferred.......... No par 9lg Jan 3) 17'4 Jan 30 134 Mar| 11% Aug 
“24 28 | *25 261724 28 | *24 26 | #23 «426 | #25 26 | -.---- $6 cum prior pref...No par| 243%, Apr28] 361g Jan 27 4%, Mar| 26\g Dec 
28 2814] 2814 284] 2814 2914] 285g 291g] 2812 2812] 2753 27%) 2,800; $7 cum prior pref...No par) 26% Apr30} 397% Feb 17 6 Mar) 287% Deo 
3 3 3 3 3 3 3 3 3 3 3 31g} 2,100] Stand Investing Corp..No par| 2 Feb26 3% Jan 17 73 July 2lg Nov 
*112ig 113 | 1121g 1123g]#112 11219] 112 11214] 111% 111%} 1121g 11214] 3,000) Standard Oil Export pref..100) 111%sMay 7| 11312 Jan24j} 111 Jan) 116 Apr 
3714 373%] 37 377%] 3753 3814] 3812 39 3814 3912] 3753 3812] 16,600) Standard Oil of Calif..No par| 37 May 4| 475s Feb 8]| 27% Mar) 40% Dec 
34. 35 34 35lo| 3412 3514] 351g 3653] 3512 3612] 35%g 3553] 27,200) Standard Oil of Indiana...25| 32% Jan 2} 40!s Feb 5 23 Mar; 33% Dec 
*22 27 | #22102 27 | *23 27 25 25 25 25 | *23l2 27 200} Standard Oil of Kansas....10} 25 Mat27; 30 Feb 6]; 20 Oct; 32 Feb 
585g 59 573g 59 583, 593s) 5912 6014] 58% 6012} 59 5954) 33,200) Standard Oil of New Jersey.25) 511g Jan 6) 70 Marl9j| 35% Mar; 52% Dee 
25 254) 25 254) *25 26 253, 25%) *24l2 26 25 25 900} Starrett Co (The) LS..No par| 25 May 2] 33% Feb 10 121g Mar| 32!2 Nov 
671g 671s) 66 66331 67 677%] 6812 6914] 6753 69 6714 6814] 3,400] Sterling Products Inc. .---. 10} 65 Jan 7} 71% Mari9j; 58% Jan) 68 Nov 
#21o 23] *21p 28% 25g Dbz] 25g 0S 28g 25g 253i *25g 2% 600} Sterling Securities cl A. No par 2isMay 1 41g Jan 28 lig Mar 4 Dee 
*8144 9 *8 9 *8l, 9 *Slg Q *8lg 9 8lig 8ig Dee) Ds omen enee No par SigMay 8| 12% Jan 8 3's Mar} 10 Dee 
*43 4910] *41 4910] #433, 48lo] #433, 4819] *438, 4812] *4334 482) -.---- Convertible preferred....50} 49 Mar 7| 53!2 Jan28j// 36 Mar, 50 Dec 
18 183] 173 187g] 18%, 191s] 218% 19 1712 1914] 1712 18 4,800} Stewart-Warner..........-- . 1612 Apr30} 24!2 Apr 16 653 Mar| 187% Dec 
161g 16lo]} 1512 1653] 161g 171s] 1612 17 15% 1634) 16 1614] 17,100) Stone & Webster--.-.-_- No 1453 Jan 2114 Apr 8 21g Mar] 15!g Dec 
11 14] 105g 113g] 113 1153} 11lg 11%) Allg 1153 11 Ill 30,800] t Studebaker Corp (Tite) <1 9ig Jan 6) 145sMar 4 2% Apr} 10% Nov 
*76 80 1*76 #£=80 1%*78 #480 79 ~@=©80 78 78 | *78 80 3 BD Gin < cnccscccsess opar| 72 Jan 91 Mari2j; 60\g Mar} 77 Nov 
*121lo 124 | 12312 124 | 1238, 124 |*1211g 124 |*12112 124 |*120 122! EI 100} 118 Jan 2) 124 Apr27j} 115!g Janj 121 Mar 
3llo 31le] *31 33 31 31 131 3210] *31 32%) 31 £31 700] Superheater Co (The)..No par| 27 Janl 4012 Mar 13] zll Apri 3053 Dec 
43g 4lol 43, 4531 412 471 4% Sigh 412 5 412 4%] 10,800) Superior Ojl..............- ll 3 Jan 2| 6% Mar 12 15g Jani 3l2 Dec 
103g 1033] *10 107%] 107 1073} 11 1214) 11 £124] 11 11 1,200} Superior Steel. --......... 100} 9% Apr30} 1453 Feb 19 5 Mar| 12% Aug 
261g 2614] 261g 2612} 2634 267s| *261g 2612} 2614 26%3| *26 2612] 1,000) Sutherland Paper Co_-_....- 10} 23 Jan 3) 297s Apr20j; 17% Oct) 25 Der 
*71, 8 Zio Tio} *71g 8 Zio Tlo| *73g Tilo} *714 814 200} Sweets Co of Amer (The)...50} 653 Jan 4) 953 Feb14 344 Mar; 9 Sept 
2] Qit4] 21 21%] 2ly Qllo}| lig Qlig} 21 2Qlig} 21 214} 6,800) Swift & Co.-...-........- 25] 2014 Apr 28} 25 Jan 6]/ 15 Sept; 22% Dec 
293, 293) 29 29 29 29lo| 291o 2910] 2934 2934) 3012 3012} 1,500) Swift Internat Ltd....No par| 2812 Apr 28} 35% Jan30}| 3212 Dec} 3312 Dec 
13g 13g] *11g lo} *13g Llp] *13g Llp} 18, dg} *1lg = Lle 200] + Symington Co-..-...- No par| lig Jan 3) 2% Febill 14 Apr} Illg Nov 
*6lo 734) *7 Jlol *63, Tlol| *63, 73) *634, Tile 7 7 3 + eer No par 57g Jan 2} 11% Feb19 llg Apr 6% Dee 
*73, 7731 734 7731 *712 77) Tq TZlol 714 733] 7 Zig} 2,600 Telautograph OGSD. ocnccces 5} 7 May 8) 9% Jan 1 614 Sept; 9% Jan 
Glo 6lol 614 6%) 6% 7 7 7 67%, Tig 6% 7 4,800] Tennessee Corp. -..........- 5} 553 Apr27| 1014 Mar 11 4 Mar; 8% Dec 
333, 34 335g 343; 34 348,] 3414 3514] 341g 351g] 34 3412} 13,900) Texas Corp (The)--......- 25| 287g Jan 6) 39!2 Apr 7]| 1612 Mar) 30!4 Dee 
343, 3434] 345g 3514] 35 3514] 3514 36 35 35731 347g 351g} 5,700; Texas Gulf Sulphur_._.No par| 33 Jan 6) 38% Feb 3 28%, Apr} 36%, Feb 
93, 97g 919 97 97g 1014] 10 101g 93, 10lg 95, 1014] 6,500] Texas Pacific Coal & Oil__._10 71ig Jan 6) 15'4 Feb 29 3l4 Jan 914 Oct 
95g 10 93, 97 97, 10 10 103 97g 10 93, 10 8,200} Texas Pacific Land Trust... .1 95g Apr27| 14%3Mar 6 8lig Jan} 12l2 May 
*33 361g] 34le 34lo] 35 35 | *335g 3510] *335g 355s] *3353 35 300] Texas & Pacific Ry Co....100| 28 Jan 2} 42 April3 14 Apr| 28le Dec 
24 34 341p 347g] 35 35 35 35 *33lo 3473] *3312 347 900} Thatcher Mfg... .....-. No par| 3373 Apr27| 44 Jan 8 13!g May; 44%g Dec 
*60 6010] *60 60lo] *601g 6012] *60 6012] *60 6012} 6014 6Q%4 200 $3.60 conv pref____- No par| 59 Mar25} 62 Janls 50 May} 61 Nov 
*83, Qlyl *8%, Qly Yl, Oly] *91lg Qlp 9lg Ql4j *8% 10 _ ke 2. fee No par| 9 Apr30} 144 Mar 5 514 Apr} 125g Oct 
*95lo 98 | *95le 97 Q95lo Q5lo] *92lo 95 | *92lg 95 | *92l2 94% RR ee 95 Apr20} 110 Feb28]| 6l!g Jan} 100 Oct 
Qig Oly] Olg 95g] 91g D5gi 95g 95g} 91g Blo} Mig 912g} 2,700) Thermoid Co.............- 1} 85g Jan18} 125sMar 5 21g Mar; 1012 Dee 
*53, Tlo| 6 6 *53, 634] *6 74) 6 6 *53, 6 200} Third Avenue...........100}] 314 Jan 2} 912 Feb18 2 June} 5 Jan 
*231o 253,] *233%, 25 | *24 Q5lo] *24 2584] *23l4 25loi *23l4 25l2] ------ Third Nat Investors... ...- 1} 25!i2May 1) 29's Feb13 16 Marj] 29 Nov 
*10 1019} *98g 10 97, 97g] *9lg 105g) *91g 1053] *9l2 10% 100} Thompson (J R)..--.-.--- 5} 84 Jan 3| 12% Febl4 51g Jan} 873 Nov 
261g 2633! 2512 26%! 261g 2653] 26 26%] 25%, 2614] 25!2 27 3,500] Thompson Prods Inc..No par| 245g Jan 2} 32!2Mar 6]| 1333 Mar] 26% Nov 
55g Big Blo 584 53 6 53, 6 55g «6 55g 534] 5,000) Thompson-Starrett Co.No par 47, Jan 21 8lio Mar 23 15g Mar 5 Deg 
27 27 | *263, 28%] *27 2910] *2712 28%) 2614 2614] *2612 30 300} $3.50 cum pref... - No par| 26 Apr30| 39%, Feb 25 17 Apr} 28 Dee 
1614 165s] 16 1610} 16lo 1634) 16% 17 16144 17 | 21614 1612} 8,800) Tidewater Assoc Oil._..No par| 14% Jan 6] 191g Feb 4 75g Mar| 157, De 
104 104 | 10312 10310} 10334 10484] 10434 1047s] 10434 1047s] 104%, 10434) 1,700) Preferred..-.......---. 100} 1005g Jan 3) 10612Mar 3]| 84 Jan} 104lg Nov 
*53 60 1%*50 601%*50 601%*50 60 | *50 60] *50 £460 | --.---- Tide Water Oil....-... No par| 62 Jan20; 60 Marll 26%, Mar Dec 
15 15lg} 145g 15 143, 154] 15 1514] 1434 154] 14% 151s} 8,000) Timken Detroit Axle. -.-.--- 10} 12ig Jan 6) 17% Feb19 45g Mar; 13!g Dec 
583, 59 5734 58%,| 59 60 59 ~=—s«w@O 59 6010] 587s 5914] 6,700) Timken Roller Bearing.No par| 56 Apr27| 72\i2 Feb18 283g Mar| 721, Nov 
117, 12 11%, 12 12 1233] 121g 1233) 1214 12%] 1214 1233] 13,100) Transamerica Corp....No par| 11 Apr30} 14% Feb 25 473 Mar! 14 Dec 
*191g 19% 19 1953} 20 2010) 20 21 1914 21 1912 1912} 4,400} Transcon & Western Air Inc.5| 14% Jan 2} 2753 Apr 4 714 Mar] 15% Nov 
*105g 11 103%, 10%} 11 11 1llg 1110} 107g 11%4j *1014 I11g 600; Transue & Williams St’1 No par| 10!2 Apr29} 161g Jan 2 5ig Mar! 16 Dec 
81 Sly 77 Rig Sig 81 8lg 83, 73 81 73 7%4| 7,000) Tri-Continental Corp..No par 7ig Jan 3) 12 Feb 4 17g Mar 8l4 Nov 
#10210 103 | 10212 10210} 103 103 |*103 10312] 10314 103%4/*103 10412 300} 6% preferred.-..._. No par| 93 Jan 6] 107!g Mar 11 69 Apr! 971s Nov 
*51, 53) 5 53s 5 53g] *53g 5g 53g «5 514 5%] 1,200) Truax Traer Coal..... No pari; 4% Jan 6 7 Feb 29 35g Oct 67g May 
*7lg Blo] *7lg 9 *71g 833] *73g 833] *7lg 8 *7ig 8% ....-- Truscon Steel_...........- 7ig Apr 30} 1073 Feb 18 31g Mar}; &l4 Nov 
23lo 2310} 23 2319] 2312 24 24 2414] 233%, 243) *237%, 24 2,500} 20th —— Fox FilmjCorpNo par| 2253 Jan 2] 32%gMar 2)| 13 Aug] 247% Dee 
317, 317%] *32 337g] 3314 335s] 331g 337%) 34 34 3312 3334) 1,400) Preferred.......-... No par| 31%g Apr27| 41 Mar 2j| 245g Oct) 3312 Dec 
95g 973 10 10 10 10 10 1014 97, 97 93, 97% ,900) Twin City Rap Trans.No par 94% Jan21; 12% Jan 3! 2ig June} 1253 Nov 
#693, 6912] 6912 6912] *693, 70 70 7O0le| 67 #£«68l4j *64 #71 90| Preferred as etn 6514 Jan22}; 83 Mar 6 18 Mar; 73 Dec 
45g 453) 48, 47%) 43 5 5lg Bl 5 5 43, 4%) 1,300} Ulen & Co............ opar| 4l2 Apr28; 853 Jan 20 lig June}; 5ig Nov 
*86  87lel 8714 8712] *87 88 87le 87lo| *8612 87 8612 86le2 400} Under Elliott Fisher Go No par; 86 Jan 3 Jan 13)}| 53% Mar| 8714 Dec 
*126 12934/*1261g 129 |*1261g 129 | 1261g 1261g]*126le 12934) *12612 12934 10; Preferred...........--. 00} 12512 Apr 23] 133 Jan17j| 125 Dec] 133 Apr 
41 411g] 4012 4114] 41 4119] 41 41 4012 40%) 40l2 4012} 2,800) Union Bag & Pap Corp.No par| 40i2 Apr30) 52% Feb19|; 29 May! 50l2g Jan 
lo 5g lp 5g lp lp lp lo 12f 3g Si 9.900! Right. ................-- igMay 8 b ABODE cece cess! sees cscs 











For tootnotes see page 3118. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan Range for Previous 
Sor NEW YORK — On Basis of 100-share ‘een Year 1935 
Saturday Monday Tuesday Wednesday ey Friday the EXCHANG 
May 2 May 4 | May 5 May 6 May 7 May8 | Week Lowest , Highest | Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares P. $ per share $ per share | $ per share 
7753 7873] 777, 787% = 8034; 801g S8lig} 78le 81 7814 7914] 12,700; Union Carbide & Carb.No par| 71% Jan 3 44 Jan| 75% Nov 
221g 2234) 223, 23l¢ 24 237g 24 23 24 223%, 2314] 5,100) Union Oil California 25} 20%, Apr 30 14% Feb| 24 Dec 
12312 12319] 12012 1201, 123° oan 12419 125 124%, 12434] 12312 12412} 2,100] Union Pacific 1081, Jan 7 8212 Mar] lllle Jan 
96 96 96 96 961g 96 961 96 96 96 96 900 901g Jan 2 791g Mari] 90le July 
25 25 | *24l4 25 24, tH *24lg 25 | *241g 25 245, 245s 500} Union Tank Car Jan 2 2014 Oct] 26!2 July 
2llp 22 2lig 22 221, 2273] 22 23ig] 21%, 23ig} 2ilg 22 | 21,700| United Aircraft Co + Apr 30 97g Mar! 30%, Dee 
157g 1612] 151g 161g} 16% 1714] 16% 173) 1¢ 1714} 161g 16%} 14,800) Un Air Lines Transp Jan 2 41g Mar| 13% Dee 
*21 25 21 21 22 22 221g 221s] *20 22 *20 21 300} United Amer Bosch..No par iets Apr 27 7 Mari 20 Nov 
26 26 725%, 2573] 25le 25%) 26 26 261g 2612) *26 264s 2,200] United Biscuit 241, Mar 18 2014 May} 2612 Jan 
RED. aman "ERO  canal”GRe.. chant” hee ‘acho Gee: aana ine hill euaines Preferred 113 Jan18 lll Oct} 118 Aug 
721g 73le} 7214 72le}| 72le 74lel 73le 74 72\4 74 *725¢ 734] 5,900] United Carbon 68 Jan 2l 46 Jan| 78 Nov 
#243, 26 | 2514 254] *251g 26 | *251g 26 | *2512 26 | *2bie 26 100} United-Carr Fast Corp No par| 225 Jan 6 171g Oct] 2414 Dec 
53, «57s 53, 57g 5% «6 5% «6 5% «= «6 55g «=s«#5 7g] 33,600) United Corp Apr 30 lig Feb 7% Nov 
407, 4133) 4014 4114) 417% 42 4lig 41%) 4ille 42 41 4ilg} 4,400 erred 40\4 Apr 29 20%, Mar| 45%, Nov 
1llg 117%] Iltg 12 | 12 128] 1219 127%] 1253 13%) 125s 13 | 16,400] United Drug Inc 10%, Apr 27 8% June} 13% Dec 
2llg 2Qlig} 22 221g] 225g 23 | 23 2319! 23 235s] *23 2314] 2,900] United Dyewood Corp 15 Jan 412 Mar] 2012 Dec 
*100 =....|/*100 -.../*100 108 |*100!g 109 |*100 109 {*100 = -.-.] ------ erred _ 93 Janl5 65 Mar! 96 Dec 
5ig Ss «Hla 4%, 5 5lg «G5lgt 0 F5lg OGIg] #5 5l4l *5 5l4 500] United Electric Coal... No par 41g Jan 3 3lg July 7ig Jan 
*35 37 1 35 35 | 35 351g] 351g 351g] 235 35 | *34 3512} 800] United Eng & F 34%, Apr30| 35loMay 5]| .... ....}] -... .--- 
70 70 6912 7Ole| 7Ole 71 70%g 713g! 7Zllg 71%' 71 7144 3,800° United Frui 661g Jan 2 6012 Oct! 923; May 
143, 147g} 147% 15 147g 15l4] 15 1514] 147g 15lg] 1 147s} 16,900] United Gas Improve...No par| 1433 Apr 30 914 Mar; 18l2 Nov 
+1083, 10934}*109 10934] 10912 10912/*10V12 110 110 110 {*1097, 110 300 8712 Mar] 110 Nov 
7 7 *65g 753) *65g 753] *63, 753] *7 75s} *65g Tie 100] t United Paperboard 2ig Jan} ill Dee 
514 5ig 5% 5ig 57g 55g 5 Sig 5Sle}| 5ig 5g} 2,800) United Stores class A_.No par 31g Apr 7lig Jan 
*655, 6834) *653¢ 6834) *6534 6844) *653, 6834] *65%, 70 | *69 Te & coesee Apr} 78 Oct 
58 58 575g 57531 59 59 59 5933) 5914 5914] *5812 60 700] Universal Leaf Tob_..No = 51 Mar| 7312 Nov 
*156l4 158 15612 15619|*15614 15619] 15612 15619) 15612 15612] 15612 15612 50 13314 Febjz15912 Dee 
*97 99 97 97 *97 99 97 97 95 95 *93 97 140} Universal Pictures ist pref. 100 29 Aug! 73 Nov 
*13, =i 1 lls lig Ilg 13g Ila 13g 15g 13g =—s:1 5s] S«—« 7,100) ¢ Universal Pipe & Rad....1 73 Oct 2ig Jan 
*143, 1619} *147g 16le] *15 16 *15%, 16 1514 1712s] 16 1612 370 93g Oct] 19%g Mar 
331g 33ig] 32 3253} 32%, 34 33%, 341g} 327, 34 32% 33!2} 5,200} US Pipe & Foundry 14%, Mar] 225s Dec 
4 Sug 366 316 Ig | ies Ig Sag 4:6  %16)130,200 ithe enemamaianmacst ae [Se eas Meee Soe 
*21, Sig] *21g Sigil *2lg Blgl F2lg Big] *2iqg Bla] *2ig Bly] ------ U 8 Distrib Corp 53 June 3le Oct 
*12 12's} I1 lllo} 11 lllg] 105g 11 10% 114] *10 114s 480) erred 5 July} 20%, Oct 
27 27 26le 263;| 2714 2714] 2753 2734) 27le 27le] *27 27%; 1,000; US 1l Mar; 39%, Dec 
14 14 13lg 13%} 14 14 1414 14%) 144 15 14 14 2,200] U 8S & Foreign Secur__.No pa 41g Mar| 15 Nov 
*94 961s) 96 96 | *96 98 *96 98 | *96 98 | *96 98 100 erred 6514 Mar| 96 Nov 
85 85 8314 85 837g 837s] 831g 84 821, 2&3! 8012 81%; 2,800) US Gypsum 412 Mar! 87 Nov 
* __. 1611s/*__.. 16112} 161 16112] 160 160 {|*160 163 {*160 163 100 7% pret 143 Janj 165 Dee 
*1l 11343; 11% It lllg Ills} Ills 11 lilg 1153} 1153 12%) 2,300) U S Hoff Mach Corp 5 Feb|] 10!g Nov 
46 47 451g 47lo| 47 4834; 47!3 49 | 46 47\gi 45%, 47 10,600} U S Industrial Alcohol. No 351g Mar| 5053 Nov 
*63, 67% 63, 63%] *6lo 7 *653 6% 63, 634 63, 6% 600; U S Leather vtec 3ig Mar 912 Sept 
1214 1214! 121, 121g! 1214 123] 1212 1219} 12 12!2} lllo 11%3 1,600 7l2 Mar] 1614 Sept 
*82 8414] *82 8414; 8214 82!4] *82 84 83 835s] 83 83 400 53 Jan| 73 Sept 
Ss Slg 73%, 7% 8 Sle Sig 85s Blo Ql Sig Sle} 5,600; US Resity & Impt.._No pa’ 3 Mar! Ills Dec 
2712 2853] 27 303g 301g 3l1le} 295g 3053} 277g 2953) 27%, 287s1102.500] US 91g Mar} 174 Jan 
66 6634] 65l2 70%) 69 7lloi 6814 697s] 6514 69 643, 66%) 26.300 2412 Mar! 48 Dec 
89 90 89 9Ole| DOle B3le}| Y3le 95%g| 91 921s} 90 91 9,300} U S Smelting Ref & Min.._50 91%, Dec] 12412 Apr 
*701e 73 | *71 73 1°73 75 | *72 +741 «73 #73472 74 100} Preferred_...........__- 6273 Jan| 73% July 
55lo 567s] 541g 5614) 557%, 5714] 563%, 58%) 555g 58igi; 5434, 5579/152,800) U S Steel Corp....__-...100 2712 Mar| 505s Nov 
122%, 12210] 121 I122ig] 12014 124 12153 123 121 122'4) 120%, 121 2,800 EES 735g Mar| 11914 Nov 
*125 13314]/*125 1331g/*129 1331g/*130l2g 133igi*131 13314] *126 13314] ------ U B TevaeeO. ccccccce 119ig Jan) 140% May 
*162le ..._[*162le ....[*162lg ....j/*162Z2l¢ ....]*16212 .._.] *1621le ....] --.--- ES Ere 149%, Febj 165 Aug 
45, 43 43g 9 45g 473 434 zig «6434 43g 419) 7,100) Utilities Pow & Lt A__.....- 1 Mar! 414 Aug 
13g Ile lig 1 8g 1 13 1 133 13g 23 13g Ss 1s] =— «11,700 SESE Sas lg Mar 2 Nov 
37 37 | #35 41 | *35 37%} *35 3719] *35 37le} *35 371s ke £3 rr 1914 Apri 56! Nov 
18 18331 17l2 18le] 17% 18%) I18'lg 19 18', 19 177g 1/73} 3,300] Vanadium Corp of Am_WNo par lll, Apr} 21% Jan 
341g 343g] 34ig B4igi 34lg 347g] 34%, 3 34 35le 3453 35 4,200} Van Raalte Co Inc........- 5 lllg Febj| 33 Nov 
*111 L13lo/*111 112 |*1Lilllg 112 112 112 {*110 112 "tne De 110 a 91 Feb] 114 Nov 
*40 42 *40lg 4210] *42 43\g; *41 43\gi *41 4219 411g Alls 100] Vick Chemical Inc_........- 5 34 May! 44!sg Dec 
june éttel dene” adel edk. hak Te 72 77) enceat "Fe: eane 30} Vicks Shr & Pac Ry Co com100 63 Dec} 63 
5lg = Sle 51 6 55g 57g 5lag = Hib 53g 512] 4,000] Va-Carolina Chem... .-_-. 21g Mar 4% Dec 
35 36 35 35le} 35l2 374] 36 £36 36 0=—s 36 3512 36 3,100} 6% preferred.......... 171g June} 37 Dec 
*13314 13333] 13314 13314]*13314 1334g/*13314 1334g]/*13314 1434g]*13314 133% 100 % preferred.......... 85 Jan} 120le Oct 
*112lo 113484]*112lo 1134g)*11219 113%4/*11314 1134%)*113'14 113%) 113 113%, 50] Va El & Pow $6 pf_._.No par 721g Jan] 11212 Deco 
*41g Glol *41g Glo| *4!g Glo] *4lg Syl *4lg § 4ig Alg 10} Virginia Iron Coal & Coke.100 2 June| 7% Nov 
*il 21 14 14 16 18le} 19 19 *17 20 *17 20 40 5% preferred.......... 15 Febj| 33 Nov 
*122 1227s] 1213, 1213g)*121llo _.__]*121lp _...]*121lo ....]*12112g _--- 100} Virginia Ry Co pref... ...100}2114's Jan 16] 123 ApriSjj  -...---.-] --...--.. 
76 76 76 77 *77 79lo| *77 791lo] 77 77 *75 70} Vulcan Detinning........ 631g Mar| 83 May 
*135 145 |*135 145 {|*135 145 {*135 145 [*135 145 |*135 145 | ...--- RR ARTI ge 10914 Febj 117% Dec 
*253 3 *273 3 3 3 3 3 2% 3 *2le 3 Oe a i ita a 1 Apr 314 Nov 
*6 63,1 *63g 6le] 63% 7 6%, 7 6% 7 63, 6%) 1,100] Preferred A_........... 1% Mar; 5% Dec 
illihiee 74ei*...<0 eal scee 73g, =*2 7 2% 733i °28, 73g] ....-- AR EI 1 May 43, Dec 
131g 131g] 125g 1253} 13 13 127g 127g] 13!g 1310} 1314 1314] 1,100] Waldorf System_... .- -No par 157g Feb 11 4lg Mar 97g Nov 
30le 31 30 31 30 305s] 30le2 301s} *3 Silly] 31 31 2,100 EEK: Jan 8 2614 June} 3314 Dec 
116\g 1161g}/*1161g 117 11619 11619} 1161g 116!g/*11612 117 |*11612 117 30 644% preferred... .. 118 Janl16j} 114 Jan} 120 Apr 
614 6! 63g 63, 6lo 7 67g Tile 634 74 63, 67s] 18.800] t Walworth Co... __- 10 Feb llg Feb 633 Nov 
28 28 28 28 28 28ig} 2812 29 27% 283%) 28 28 2,000] Walk (H)Good & W Ltd Ne par ee SE cn cael \duberes dain 
18ig 18!g] 18 18 18 18ig} *18 18ig} 18 18 *18 181g 600 ll 6 a ee 
*10 12 *10 ll7g} *10%4 12 ll ll *10le 13 *10l4 13 200} Ward Baking class A..No par 18 Jan 24 5 Mari 11 Dec 
*21 233] *21 214 24, Qi Ve 1) ae i ae 1. 2144 «2 500 RAGE Re ER GAG 353 Jan 24 ll, Feb 3 Dec 
*54 59lg] *53le 5S *54 58 *55 581g} *55 60 *55 fest EP 38348 70 Jan24 2812 Janj 47 Dec 
953 971 914 10 973 1033] 101g 10%} 97 1014] 984 101g] 28,100] Warner Bros Pictures 145g Feb 19]} 214 Mar| 10% Dec 
*4210 48 | *40 48 | *42 48 | *41 48 | *41 48 | #41 48 | -____- $3.85 conv pref... 577g Feb 8|| 1412 Mar| 52 Dec 
*llo 15% lg lp lig = Ile lig = Llp lg lig] *13, Ilp} 1,000] Warner Quinlan... _- 27g Feb 29 5g Mar 15g Dec 
8! Sly Big 8% 81g Gig 8 87 8i4 85g 8ig S84] 6,600] Warren Bros_._.....- J 1014 Mar 31 212 Mar 6's Jan 
*191, 22 | *19 227g] *197%g 223g) *203g 2214] *20 2333] *19 231] _._._._.| Convertible pref....No par| 15% Jan 7| 25% April 77g Mar| 17 Aug 
*°23 «=6 33 *2214 23 *221, 23 *22!9 234] 22%, 23 *22%, 23 300] Warren Fdy & Pipe...No par| 21 Apr30} 28!2 Feb19/| 2053 Aug; 32 Sept 
22 22 21 21 22 22 21%g 217s! *21 217s} 21 21 600} Waukesha Motor Co..-.-.... 5] 19!2 Apr28i 2914 Jan 2 251g Dec] 30'4 Dec 
“614 653! *6lg 67%] 653 653 6% 7 6% 7 | *63g 7ig} 800] Webster Eisenlohr..._No par| 6%sMay 1] 11% Feb 6/| 4 Marl 7% Nov 
7S U4 Se | leew We. casa MS: «jacnuk “Ee > wea TOn | | seen wadcka i ae Ss @icieoal isl’: cls 85 Apr} 90 Feb 
*Ilo 5g} *1lg L5gi *1llg 15g} *1lg dg) *1lg L5gi *1ilp . Fee Wells Fargo & Co.....-.-..-- lig Jan 2} 2% Jan13 1 Jan 3 Nov 
343, 3434) *34le 35 345g 347s) 3 353g] *3434 35le] *345g 353, 700] Wesson Oil & Snowdrift No par| 34l2 Apr30} 46l2 Jan 2 301g Jan}; 55le Nov 
*80 Slig} *80 Slig} 81 81 *S1 Slis| 81 81 81 81 400 Conv a = Nopar| 78 Feb25|) 8233 Feb 7 72 Jan}; 844 Oct 
*93lo 10010] *94le 98 97 9714] 97le 98 98 98 98 98 90} West Penn El class A.._No par| 91% Jan 7| 100l2 Apr 8j| 34 Mar; 91l4 Dec 
1001 101 102 102 102 10312} 103!4 10312} 103 103 102 1021» 260 SE aR Jan 2} 110 Apr2l 397g Mar] 9914 Nov 
*Qllo 92 Q9llo QDllof Dlin 913i G18, 9214] V2Iq Y23gi *9lle 94 110 6% preferred.......... 109 87. Feb20] 981l2 Apr 23 36 Mar| 92 Nov 
120 120 120 120 119%, 120 11914 11934; 120 12014] 120 120 780) West Penn Power pref__.-.100} 1161, Jan 6} 121 Feb2lj/ 10412 Jan/ 120%, Dec 
1133, 11334) *1138, 11419/*113% ....] 113%, 114 |*114 -....}] 114 114 40 6% preferred .......... 100} 111% Jan 6) 116 Mar23 95 Jan} 114% Dec 
*8lo 9 814 Bs S12 884 87g 9 81g = 87g Sig =8lef 1,800] Western Maryland... --_-_- 100 8lg Apr27| 121g Feb 21 5lg Mar| 10!g Dec 
*14. «117 | 1300 «17 «| 15 — 17 s=sC«|:s« #13% «217 «O|s«*1412 «17 | *14ig 161g} .....- 2d preferred. ........-.. 100} 15 Apr30} 20% Feb24 7l2 Mar| 1934 Dec 
2 2 *2ig 2le 214 214 214 214 214 24 Zig = Dig 900} Western Pacific. ......... 100 2 Apr25; 4 Feb 7 lig July 33g Jan 
5lg Ble 5lo §=5§ 6 614 614 6 6 6! ae a> 0UlU lt CE 100 54, Jan 2 97g Feb 7 23g Feb 77s Jan 
7514 76 721g 75lo} 76 784) 768g 7753) 74 7733} 737g 7514] 19,200] Western Union Telegraph.100| 72!2May 4) 95 Feb13]} 2053 Mar} 7714 Nov 
37 377s] 36 371g] 371g 38l4] 37 383g 373g 3814] 36 37 5,300] Westingh'se Air Brake._No par| 34% Jan13| 48's Mar 3 18 Mar| 35% Dec 
103% 105 10212 10612} 107 1087s] 106%, 10953] 10434 10812/7104le 106 20,600] Westinghouse El & Mfg....50} 94l2e Jan 6] 12278 Feb 10 325g Mar| 98% Nov 
137 137 |*135 137 137 137 {*131 136 136 6136 {7135 135 50 Be Gee. i... cenwitbons 50] 123g Jan 7] 145l2 Apr 18 90 Feb] 126 Dec 
243, 2434) 2414 251g] *24l9 2473) 25 25 23 2410] *2414 243, 900] Weston Elec Instrum't.No par| 22% Apr28} 33% Jan 25 10 Mari] 33!g Dec 
*373, 39 *3734 39 *3734 39 *37%, 39 | *3734 39 | *3734 39 | ..---- CR a en nN No par| 36% Jani4| 39 Jan 3 29 Jan} 3814 Dee 
215g 213, 2llg Q2lle} 22 22 217g 22 2134 217s} 2114 2112} 1,200] Westvaco Chlor Prod..No par| 21 Apr30} 28lg Jan 10 1634 Mar] 25le Nov 
*55 69 *55 69 69 ot p.ans “oe ea re 10} Wheeling & L Erie Ry Co.100} 34 Jani14) 69 May 5 18 Jan} 35l2 Sept 
“70 85 | *70 85 1*70 85 | *70 85 | *70 100 | *70 200. Foesed. 6% non-cum preferred..100} 50 Jan 4} 90 Mar24j;/ 25 Mar} 50 Nov 
*25lo 27 25lo 26 2612 2610] *27 28 27 27 *26 27 500] Wheeling Steel Corp...No par; 23!2 Apr3u; 371g Jan 10 14144 Mar; 32!4 Nov 
*86lo 90 *80 90 *80 90 *85 90 *87 90 *87 NN Me GE ee eae 100} 86 May 1} 109% Feb 19 4612 Jan} 102!2 Nov 
21 211g} 191g 2ligi 218g 22igi 2l3g 2214) Zl 22t4l 20%, 2llo} 17,300) White Motor. .-.-..... .-.-- 50} 1833 Feb 3] 2814 Mar 4 67g Mar} 1912 Dee 
1419 1419} 143g 143g) 143, 1484) 145g 1453) 145g 1434] 141, 1453! 1,500] White Rk Min Sprectf.No par| 14lg Apr27} 17 Mar 6]/ 125g Oct] 24l2 Jan 
4 414) *4 4\4 41, 458 45g 47g 4ig Alp 414 414] 1,400] White Sewing Mach..No par 314 Apr 28 55g Jan 13 llg Mar 43, Dec 
*17 201°*17 #«23:19 19 = =©2088] 2014 2012] 2014 20'4] *1712 1912} 1,100} Conv preferred-..-- No par| 16 Apr28} 241g Jan 10 6 Jan} 20!g Dec 
*33, 4 3% 4 4 4l4 414 44 4in 4434 41 434] 4,600] Wilcox Oil & Gas.......---- 5 2% Jan 7 514 Mar 30 1 Mar 31g Dec 
773 8 77g Bl 8 8 8 814 R Sly 8 Sig} 8,600] Wilson & Co Inc.....- No par 753 Apr29| 11 Janl4 3%, Apr 914 Nov 
*73  7473| *7312 75 75 =—75 le a. a 7612 76lel 1,100] $6 preferred__....._ -. 7llg Apr 23} 87 Janil15ii} 58 Apri 79 Nov 
473, 481g] 4714 47%) 474, 48 48 4819] 48!g 487s] 481g 4853! 13,000) Woolworth (F W) Co.-.-.-- 10} 44%, Apr 23} 5633 Feb 5]] 51 Janj| 65!4 June 
263, 2634) 2614 2634) 2714 2714] 2714 2712] 26 27 243, 25 2,100} Worthington P & W...-.-.-. 100} 23's Apr30} 35!l2 Mar 23 11344 Mar] 25!4 Nov 
591g 591g) 581g 59 58 60 57 5934; 561g 57 561g 56le | 100i 56 Apr30| 75 Mar23 251g Mar} 61 Nov 
52 52 50 51 *52 521g} 52 5214] *50lg 52lo} 493, 5114] 1,400 A a Ag 100} 47 Jan 4| 66 Mar 23 20 Apr} 5153 Nov 
*75 95 74 74 72 72 721g 72le] *70 85 *70 85 80] Wright Aeronautical...No par| 6253 Jan 6) 106 Marll 351g Mar| 68 Dec 
*69 71lo] *70 711s} 70 70 697g 703g} 693, 70 70 70 1,500] Wrigley (Wm) Jr (Del)._No par| 6712 Apr30|; 79 Feb10 73% Mar| 82% Apr 
*34 35 | *34lg 35 35 35 | *34% 35 341g 35 343, 343, 500] Yale & Towne Mfg Co-.--_.. 25) 3333 Apr28} 45 Jan23j} 17% Apri 354 Nov 
173g 17%} 17 18 18 187g} 1844 19 17% 1853] 17%; 1814] 61,700] Yellow Truck & Coach cl B.10 8% Jan 3) 20's Mar 26 253 June 914 Dec 
1218, 124 | 124 124 | 128 138 | 138 138 | 135 135 | 1337s 1337, 240; Preferrell..ncceccccccce 100} 831g Jan 6) 138 May 5j| 3l1gMay| 96 Nov 
*48 48lo/ 471g 47%) 47% 4814] 481g 491g) *48 4814) 48 487s] 2,400] Young Spring & Wire..No par Jan21} 55 Apr 6]| 18 Marl] 53!g Deo 
51 6i1 49 5273) 52 5353) 51% S3le] 5llg 527%) 50% 511s] 16,100 bi 7 ge S & T...No par| 41% Jan 6) 61!2 Aprilli] 13 Marj) 467s Dec 
*110 1141g]/*110 11414]/*1101g 11414)*1101g 11414/*12212 11514]*11012 114 | _____- 5% preferred. -.......-- 100} 105 Jan 6] 116 Feb19j]| 381!2 Apri 105 Dec 
17-174} 16 = «17 17 =17l4) 17) =178g] S=—168% «17%4] «61612 41653] 4,300] Zenith Radio Corp....No par| Illlg Jan28} 1973, Apr 3 lig May| 14% Nov 
6lg 6lg 6ig 64 614 653 Glo Gilg! Gilg 61g 63g 633] 3,200] Zonite Products Corp......-. 1 57g Apr 28 0%, Jan ¢ 25gJune) 7% Dec 





For footnotes see page 3118. 
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On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and tnterest’’———ezcept for income 







































































































































































NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
8 Friday| Week's : 3 Friday Week's 
BONDS Last Range or Range BONDS Last or Range 
N. Y. STOCK EXCHANGE 3 Saie Friday's : Since N. Y. STOCK EXCHANGE § Sale F "s : Since 
Week Ended May 8 <a] Price |Bid & Asked Jan. 1 Week Ended May 8 | Sa] Price |Bid & Asked Jan. 1 
U. S. Government Low High| No.|\Low ty Foreign Govt. & Mun. (Con.) igh| No.||Low High 

Treasury 4%s...Oct 15 1947-1952)A ©} 117.19|117.19 117.25} 226/|115.3 118. *Chilean Cons Munic 7s.....- 1960|M $}....--. 11% 12%] 31} 11% 12% 

Treasury 3Ks...Oct 15 1943-1945)/A O/ 107.20|/107.16 107.24] 72]/105.24108 *Chinese (Hukuang Ry) 58....1951/3 Dj_...-.- 51 51% 7i| 438 #62 

Treasury 4s_.... 15 1944-1954|J ©) 112.24/112.20 112.26) 75]/111 113.5 | *Cologne (City) Germary 64s.1950/M Sj....../*-.--- 24%|-..-|| 23% 27% 

Treasury 3%s...Mar 15 1946-1956|M 8S/ 111.1 {110.29 111.2 45||109 111.13 | Colombia (Republic of)— 

Treasury 3%s...June 15 1943-1947/3 D/ 108.4 |108.1 108.4 | 89]/106.17108.12 *6s Apr 1 1935 coup on..Oct 1961/A 0} 19 19 19%| 58]| 19 25% 

Treasury 3s_.... Sept 15 1951-1955|M 8] 104.13/104.8 104.16} 90}/102.20104.18 6s July 1 1935 coup on_Jan 1961/3 Jj..-.-.-.- 19 19%| 11]} 19 265 

ry 38..... June 15 1946-1948/J D/ 104.30/104.25 105.2 | 295)|102.29105.2 | *Colombia Mtge Bank 6%s...1947)41 QO] 19%) 19% 19% FF ss 

Treasury 3%s_..June 15 1940-1943/3 Dj___._- 108.16 108.20} 17]|107.19 109 Sinking fund 7s of 1926_....1946)M N/....-.. 19% 12|} 17% 20 

Treasury 3%s...Mar 15 1941-1943/M Sj______ 08.26 108.30; 13)|108 109.8 *Sirking fund 7s of 1927....1947|F A/-_.-.--. 19% 19% 4\] 17% 20% 

Treasury 3%s...June 15 1946-1949)3 D/ 105.25)105.18 105.28] 106/|103.24106.2 | Copenhagen (City) 5s........ 1952|\3 D| 97%] 97% 97%] I1]] 92% 99% 

Treasury 3%s...Dec 15 1949-1952/J Dj__.._- 05.17 105.24] 4//103.19 105.25 25-year gold 4s_......... 1953|M Ni 93%/| 93 93%) 55]| 88% 97 

Treasury 34s........Aug 1 1941/F A/| 108.26/108.23 108.28] 233]|108.5 109.12 | ®Cordoba (City) extl s f 7s....1957|/F Aj-.-.-.-- 51 51 1jj 61 63% 

Treasury 3%s...Apr 15 1944-1946)/A O/107.10)107.7 107.13] 83)|105.12 107.20 TEEN. nocheboatan« 1957|-.-.-| 4534; 44 46%) 12)| 44% 55% 

Treasury 2%s...Mar 15 1955-1960|M Sj 101.29/101.23 102.3 | 354/|100 102.5 External sink fund 7s...... 1937|M Nj_..... *64% 1... -cos|]] 65% 70 

Treasury 2%s8...Sept 15 1945-1947|M 8S/ 103.8 |103.3 103.13] 423]|100.31 103.13 7s stamped_............ | ek Ser 564% 56%; Il) 56 60 

ury 2%4s...Sept 15 1948-1951)M S/ 101.28|101.24 102.2 | 231]/101.7 102.8 | Cordoba (Prov) Argentina 7s..1942/5 Jj 73 73 75%| 22])| 73 80% 

Federal Farm Mortgage Corp— Costa Rica (Republic of)— 
nico: donate Mar 15 1944-1964|M S/_____- 104.8 104.14] 46}/102.20104.15 *7s Nov 1 1932 coupon on...1951|M N| 29%; 29% 29%) 4|) 29 
Te adasnnecee May 15 1944-1949|M N| 102.28/102.22 103.2 | 151|/100.26 103.10 *7s Nov 1 1936 coupor on...1951| ----|------ 29% 31%] 49)} 23 34% 
iis ins wbinioheumed Jan 15 1942-1947|3 Jj_....- 03.18 103.25} 89)|101.20 103.26 
a os es dikaiaite Mar 1 1942-1947)|M 8S/ 102.8 |102.7 102.15} 253]/100.15102,16 | Cuba (Republic) 5s of 1904....1944)M S/....-- 100% 101 10}| 99% 103 

Home Owners’ Mtge Corp— External 5s of 1914 ser A....1949)F Aj..-.---. 100 100 20|}} 99% 100% 
3s series A_...May 1 1944-1952/M N/ 102.21/102.15 102.26} 228]/100.17103.1 External] loan 4%s_.......- 1949)F Aj_...-. 953% 96 12}; 92 6% 
2%s series B..Aug 1 1939-1949|F A/101.13}101.8 101.20] 262]| 99.16 101.29 - Sinking fund 54s_._Jan 15 1953/3 Jj--.---- 101 101 1}; 100 =101 
2s series G__..._-... 1942-1944] -..-| 101.10)101.4 101.16) 122]| 99.17 101.29 *Public wks 54%s__.June 30 1945)3 Dj 52%} 50 53%| 194|| 37% 54 

*Cundinamarca 6 s_.. .....- 1959|M WNi_..._- 10% 10% 5 10 13% 
Foreign Govt. & Municipals— Czechoslovakia (Rep of) 8s....1951j|A Oj-.---- 104% 104% 100% 105% 

Agricultural Mtge Bank (Colombia) Sinking fund 8s ser B....... 1952)A Oj_...-- 104% 104% 1}} 100% 105% 
*Sink fund 6s Feb coupop on_1947|F Aj___._- 18% 19 11}} 17% 21 Denmark 20-year ext] 68.....- 1942|3 Jial05%| 105 105%] 34]| 104% 106% 
*Sink fund 6s Apr coup on...1948/A O} 18 18% 18%! 15]] 18% 21% External gold 54s......._- 1955|F Al 101%] 100% 101%] 49]| 100% 102% 

Akershus (Dept) ext 5s_...... 1963|M Ni 100%} 99% 100%) 9/1] 98 100% External g 4%s__..Apr 15 1962/A O} 98 9734 9834] 29]) 933¢ 99 

*Artioquia (Dept) coll 7s A...1945|J Jj_....- 9 9% 9 7 10% | Deutsche Bk Am part ctf 6s___1932 
External s f 7s series B_.._- 1945)3 J} 8% 8% 9M 17 x 10% §*Stamped extd to Sept 1 1935...}M $)------ 40% 40 1j} 40% 48% 
External s f 7s series C__._- 1945)3 Ji 8% 8% 8% 2 8% 10% | Dominican Rep Cust Ad 5%s..1942|M S| 674%) 67% 68%; 12)| 67 71 
External sf 7s series D____. 1945) J} 8% 8% OK 3 7% 10% Ist ser 5\4s of 1926____..... 1940jA Oj....-- 61% 62%) 10)] 61% 68 
*External s f 7s Ist serises...1957|}A O}___.__ s 8%} 13 7% 10 2d series sink fund 5s__... 1940)/A Oj..---- 614% 61% 3}} 61% 68% 
External sec s f 7s 2d erles._.1957)A O}_____- 8% 8kl 5 8% 10 *Dresden (City) external 78...1945|M N/ 25 25 25 1}; 25 30% 
*External sec s f 7s 3d series_1957|/A O}_____- *Si4 0. teece 8% 10 

Antwerp (City) external 5s....1958|/J D) a98 97 98%| 211] 95% 101% | *El Salvador (Republic) 8s A..1948)J J/..---- *65% 78 |-..-- 61% 64% 

Argentine Govt Pub Wks 65.1 960/A 0} 100 99% 100 20|} 97% 100% *Certificates of deposit.......-- gz Serer 64% 69 Sii 41% 70% 

Argentine 6s of June 1925... ._- 1959}3 D/ 100 99% 100 22|| 97% 100% | Estonia (Republic of) 7s_._._- 1967|3 Ji 96 944% 96 11]; 93 .96% 
Extl s f 6s of Oct 1925_._.._- 1959}A O; 99344; 99% 100 28! 97% 100% | Finland (Republic) ext 6s_.__. 1945|M $| 10734} 106 107% 6)| 105% 108% 
External s f 6s series A___._- 1957|M S| 99%| 99% 100%| 60]| 97% 100% External sink fund 6 4s-___-- 1956|M $/-.---- 102% 103%} 10)]] 102 104% 
External 6s series B_......- 1958)J Di 99%} 99% 100 95|| 9744 100% | *Frankfort (City of) sf 6%s__.1953|M N/------ 22 22 1}} 22 27 
Exti s f 6s of May 1926____. 1960)|M N/ 100 99% 100%| 22/| 9744 100% | French Republic 7s stamped_1941/J Dj] 165 | 165 175%) 15) 165 183 
External s f 6s (State Ry)_..1960|M $/ 100 99% 100 7i| 97% 100% 7448 unstamped_........ iS ae 170 170%] 2)| 165% 172 
Exti 6s Sanitary Works_-___- 1961|F A! 99%| 99% 99%! 63/1 97% 100% External 7s stamped..-.-..- 1949} J 167 ' 167 17633} 55") 167 182 
Extl 6s pub wks May 1927_..1961|M N 100 99% 100% 23) 97% 100% 7s unstamped.._......_. 1949]....| 171 171 176%| 31) 171 177% 
Public Works ext] 5 4s_..._- 1962|F Aj 99 98 99 39]} 94% 99% n Govt Irternational— 

Australia 30-year 5s....._.._. 19557 3) 105 | 105 105%} 55)| 104% 106 *5 4s of 1930 stamped__._-- 1965|3 Di 25%| 24% 25%] 47|| 24% 29% 
External 5s of 1927__....__- 1957|M S| 105%] 105% 106 27|| 104% 106 *544s urstamped___..__. 1965|----| 24 24 24 12}} 24 29 
External g 44s of 1928__._- 1956|M N| 100 | 100 100%] 133]) 98% 101 *German Rep exti 7s stamped..1949|/A O}-.--.-- 324% 336] 25]) 313% 39% 

Austrian (Govt) sf 7s_........ "Be ieee 94 94% 7i| 92% 97 *7s unstamped.___.____._.. RE BETO 8 28%| 13)| 28 34 

*Bavaria (Free State) 644s_...1945|/F Aj_.___- *27% 32 |----/|| 26 32 German Prov & Communal! Bks 

{| Belgium 25-yr extl 6}4s._.._.- 1949|M $/ 107 106% 107%| 33)| 105% 110 *(Cons Agric Loan) 6%s....1958)3 D| 35%) 34% 35% 3 32 45% 
I © POR anccdaseoune 1955)3 Jj... .. 104% 105%! 8|| 101% 109% | Graz (Municipality of)— 

External 30-year s f 7s...._- 1955} 3 Dj____-. 111% 112% 8}| 109 118% *8s unpMatured coupons on..1954|M Nij------ Pee 110 j-.--|| 99 106 
Stabilization loan 7s_....._- 1956) M Nial07%| 107% 108 41|] 105% 109% | Gr Brit & Ire (U K of) 54s__.-1937|F A| 105%4| 104% 105%%| 263]| 10434 108 
Bergen (Norway) ext s f 5s.._..1960 M $/______ 100% 101%) 8| 100% 102% t4% fund loan £ opt 1960...1990'M N -.---- a115% all6% 60) 114% 118% 
*Berlin (Germany) s f 6}4s....1950,;A Oj_____- 23% 23% lj} 2334 28% | *Greek Government s f ser 7s... 1964;M Nj------ [aes aeeve ----|} 28% 34% 
*External sinking fund 6s__.1958)3 D/_____. 244% 24%] 10]| 23% 27% <4... JY Secrets i a oinis 36 36 25% 36 

*Bogota (City) extl sf 8s_____. 1945}A O}__._.. 15% 15% 4\; 13 21% *Sink fund secured 6s__.._.- 1968|/F Aj....-- *28% 30%)]---- 26 2u 

*Bolivia (Republic of) extl 8s..1947|M Ni 9% 9% 9%] 35 8% 16% *6s part paid............ aes BRERA *26% 28%/----]| 23% 28 
*External secured 7s..._. - 105815 Ji...... 6% 6% 1 6% 9% 

*External sinking fund 7s... 1969|M S| Neate Pe 6% 6%} 19 64% 9% | Haiti (Republic) sf 6s ser A_..1952)A O| 95 94% 95 2}; 93% 97 

*Brazil (U S of) external 8s__..1941]/3 D} 32 31% 32%! 27]| 27% 35% | *Hamburg (State) 6s________- 1946}A O}..--.-- *20 24 |----|| 22% 26% 
*External 8 f 6348 of 1926_..1957/A O| 25 24% 25%) 46]| 22% 30 *Heidelberg (German) extl 74s 50|J J|------ *16 25 |----|| 19 24% 
*External s f 64s of 1927...1957)A O} 25 24% 25%] 43]| 22 29% | Helsingfors (City) ext 644s_...1960/A O} 10534} 105% 106 104% 110 
°7a (Central Ry)........... 952)}3 D] 26%] 26 26%} 40]| 215% 30% | Hungarian Cons Municipal Loan— 

*$ Bremen (State of) extl 7a_...1935)M $/___._. ---- 31%j----]]| 26% 35% *7348 unmatured coup on...1945|J J}|------ 20 21 3}| 20 30 

Brisbane (City) s f 58s......._- 1957|M S| 99%] 99% 100 61} 95 100 *7s unmatured coupon on...1946|J J j---one 20% 20% 3}| 20% 32% 
Sinking fund gold 5s_....._. 1958|F Ai 99 99 99% 91} 95 100 *Hungarian Land M Inst 7%s_1961|M Nj------]| ----- ----- -<-- 25% 25% 
oe 1) See eae 1950}3 Dj_..--- 102% 103% 5}| 101% 104 *Sinking fund 7s ser B_...1961|M Nj------ sees 27 |----|| 24% 26 

Budapest (City of)— Hungary (Kingdom of)— 

*6s July 1 1935 coupon on_..1962)/3 D| 30%} 30% 30% 4 30% 38% *7 44s February coupon on_..1944|F Aj a41%| 41 42%; 16 38 45 

Buenos Aires (City) 6348 B-2_.1955|J | J}_.___- 97% 99 711 95 99% Irish Free State extlsf5s..._. 1960|M Nj..-..- *112% 120 |---|) 113% 115 
External s f 6s ser C-2_______ 1960/A O} 98 98 98 8ii 93 100% | Italy (Kingdom of) ext] 7s___.. 1$51}/J DB] 75%) 72 764| 190}; 60% 76% 
External s f 6s ser C-3______ 1960|/A O} 98 97% 98 331} 92% 98% | Itallan Cred Consortium 7s 4771937|M RN *87 92%|----|| 83% 97 

*Buenos Aires (Prov) ext! 6s_..1961|M S|_.___- ,. oe ae i External sec sf 7s ser B____- 1947|M S/...--- 64 67%4| 16)) 53 68% 

*6s stamped. -_.......... 1961|M S| 63%| 60% 63%] 91]; 55 64% | Itallan Public Utility extl 7s_..1952|3 Jj 63 60% 64 48}; 51% 64% 
*External s f 64s.....____- 1961;F Aj___ <<) are © feta 71 80 Japanese Govt 30-yr sf 6348-1954 F Al 96%) 95% 96%) 75 91% 100 
*6 44s stamped___.....__. 1961|F Aj_._-.- 62 63%] 15)| 55% 65% Ext! sinking fund 54s____-- 1965|M Ni 8344} 82% 83%] 75|| 78 89% 
Extl s f 444-4%8..-.-... .- 1977|M S| 61 58% 61%] 101}) 58 62 Jugoslavia State Mtge Bank— 
Refunding sf 44%-4\%s______ 1976/F Al 613%4| 60 61%! 19]| 57% 64% *7s with all unmat coup...1957|A O}------ 30% 32 4); 25 382% 
Extl re-adj 43%%-4%4s8_....... 1976;A O} 62 59% 62 13]} 59% 62 
Extl re-adj 434-4348... ..___1975]_.--|_.__-- 61% 61% lj} 61% 61% | *Leipzig (Germany) s f 7s____- 1947|/F Aj..---- 27 27 21} 27 431% 
3% external sf $ bords. . ___1984/J 40 39% 40%] 211) 39% 43 Lower Austria (Province of)— 

Bulgaria (Kingdom of)— *7 44s June 1 1935 coup on_..1950/J Dj------ _ aR 98 |..--}} 100% 101 
*Sink fund 7s July coup off..1967!3 J| 14%] 14% 14% li} 13 16 *Medellin (Colombia) 64s_...1954|J Di) 8% 8% 9%| 26 7% 10% 
¢Sink fund 74s May coup off1968|M Nj_____- 14% 15 17|| 13 16% | *Mexican Irrig assenting 4 4s_.1943]M Nj------ *34 6%!/---- 5% 7K 

*Caldas Dept of (Colombia) 7s°46|3 Ji_._---. 10% 10% 2| 9% 13% | *Mexico (US) ext! 5s of 1899 £.1945/Q i punges “844 411 |-.--]} 10% 10% 

Canada (Dom of) 30-yr 4s_____ 1960;A 0} 108 | 107 108%} 53]| 105% 109 *Assenting 5s of 1899...._-- 19451Q J} 8%) 8% 84} 22 9% 12% 
BB. ccnccccccceccsccesccees 52|M Ni 113 | 112% 113%] 42]) 111% 115 *Assenting 5s large............- aan a *4% 6%!)---- 8% 12K 
10-year 2}4s....... Aug 15 1945|F Aj 98%] 98% 98%] 28 04 99 *Assenting 5s small_..........-- AN, GRR AIRE nc RIA. 9 ~esell ‘sate sese 
ET Mbit ona niciineinaae 1961)3 J| 101%] 100% 101%] 93]| 9434 101% SRR senate Some 1954|J Di___.-- et ey Bae 5 

*Carisbad (City) sf 8s....._.. Ty ee | eee *38% 43%/..--|] 3834 45 *Assenting 4s of 1904__..__. 1954|J Dj..---- 5 5 5 7% 

*Cauca Val (Dept) Colom 734s_1946|A O} 9% i) y 8 9 12% *Assenting 4s of 1910 large_...-- sessloccece| ooces eocece ---- 4% 7% 

*Cent Agric Bank (Ger) 7s___.1950/|M S| 32%] 32% 32%) 2]| 31% 37% *Assenting 4s of 1910 small__..-- . agtiall eaeek. peged — 4 7% 

@ *Farm Loan sf 6s..July 15 1960/3 Jj_--.-- 30 31 5|| 27% 36 *§T reas 6s of '13 assent (large) '33|J Jj------ *5% 8 |..-- 6 9% 

f *Farm Loansf 6s..Oct 15 1960)/A 0] 29%} 29% 30%] 16|| 27 34% VE? oan ceuieiaueiaiae i Rane. 5%) OS . eo 
*Farm Loan 6sser A Apr 15 1938/A Oj-_..-.- 33 34%| 91] 28% 37 Milan (City, Italy) ext] 634s...1952)A O| 63}4| 60 64 91} 50 64 

*Chile (Rep)—Extl sf 7s._.._- 1942|M Nij___-.-- 14% 14%] 15}] 14 16 Minas Geraes (State of, Brazil) — 

*External sinking fund 6s.._.1960/A O] 14%] 14% 14%] 58]| 13% 15% *6 448 Sept coupon off....... 1958|M Sj_..--- 16% 16% 1}; 15% 19% 
*Ext sinking fund 6s._...Feb 1961/F Aj] 14%] 14% 14%] 37/]} 14 15% *6 448 Sept coupon off....... 1959|M $| 17 17 174%| l1i} 14% 19% 
*Ry ref ext sf 6s__....- Jan 1961|\3 Ji 14%) 14% 14%] 51 13% 15% 

*Ext sinking fund 6s.._.Sept 1961|M S| 1434) 14% 14%] 10]) 14 15% | *Moptevideo (City of) 7s..... 1952)3 Dj_.---- 51% 51% 7i\| 47 #653 
*External sinking fund 63_..1962|M S| 14%] 14% 14%] 11]| 13% 15% External s f 6s series A_.__- 1959|M Ni 47%) 47% 47%] 111) 43 48% 
*External sinking fund 6s...1963|M N| 144%] 143%) 14%] 12]| 14 15% | New So Wales (State) extl 5s_.1957|F Aj 10134] 101% 101%} 17}| 100% 103 

*Chile Mtge Bank 6 s-__..._- 1957/3 Dj} 12%] 12% 13% 51} 12% 18% External s f 5s_.......- Apr 1958|A O} 101%] 101% 102| 42]) 101 103 
*Sink fund 6%s8 of 1926..._. 1961)3 D} 12%] 12% 13%] 10]] 12% 13% 

Cine © & Wiveseccsucocaces 961)/A O] 12%] 12% 12%] 23]] 12% 13% 
I eS i 1962\M N/_____- 12% 12%] 11 12 13% 
For footnotes see page 3133. 
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2 Friday Week's &., | *riday Week's 
BONDS Last Range or Range BONDS Last Range or 
N. Y. STOCK EXCHANGE 8 Sale 8 ; Since N. Y. STOCK EXCHANGE 8 Sale Friday's 3 Since 
Week Ended May 8 —O.| Price |\Bid & Asked) Jan. 1 Week Ended May 8 =G,| Price |Bid & Asked Jan. 1 
Foreign Govt. & Munic. (Concl.) Low High| No || Low High Low High| No.\|\Low High 
Norway 20-year extl 6s. .....- 1943) F 106%| 106% 107 91} 106 107% | Amer Water Works & Electric— 
20-year external 6s......... 1944|)F Aj____.. 106% 107 18}; 105% 108 Deb g 68 series A... ....... 1 MW} 109%} 109% 110 26); 97 i111 
40-year s f 5is_..........- 1965)3 Dj] 1006) 1003;¢6 1 34}} 100f;6 103% |. 10-year 5s conv coll trust....1944)M Sj_...-.-. 102''32 102%] 26}| 102s. 118% 
External! sink fund 5s...... 1963|™ 100 00% 101%} 44/1} 100% 104% | t* Am Writing Paper Ist g 6s..1947|3 Jj..-.--- 34 364%} 25]| 33% 49 
External sink fund 44s_.--_. 1356, S| 100%) 99% 101 68}; 98% 101 * Certificates of deposit ......../....]..---- 32% 34 6); 32% 48 
Municipa! Bank ext! s f 58...1970}3 Dj__..--. *120% ..-... bote etfs, 102% | Anaconda Cop Min sf deb 4s 1950/A O} 104 103% 104%! 1791) 99% 104 
*Nuremburg (City) extl 68_...1952|)F Aj_.....|*..... 96. dooes * Anglo-Chilean Nitrate 7s....1945|M N| 24 24 24%) 21i| 23% 30% 
Oriental Devel guar 68....... 1953/|M_ Si___..- 78% 79 ll 78% 86% | t® Ann Arbor Ist g 4s_....... 1995)Q Ji....-- 70% # 7i1 7 70% 84% 
Exti deb 5s. ............1 M Wi__.... 73% 74%| 10)| 72% 82% | Ark & Mem Bridge & Ter 5s...1964|M Sj_.---- 101 101 li} 96 101% 
Oslo (City) 30-year s f 6s..... 1 M Ni 102%/ 102% 102%] 95} 102 104 Armour & Co (Ill) Ist 44%s....1939)3 Dj 104%} 104% 105 68)| 103% 105% 
Panama (Rep) ext] 54s. -.....1 © Mbodwists 105% 105% lj} 104 106 Ist M 6 f 4s ser B (Del)_....- 19551F Al 97%| 97% 97%) 1901] 94% 98% 
® Extl s f Geeer A.......... 1 M Ni__..-.- *73 76%|----]| 67 90% rong Cork deb 4s8....... J 106%} 106% 106 61, 105 106% 
AEs ee SRS! BS Ry 62% 15]; 58 81 Atch Top & 8S Fe—Gen g 48_...1995/A 0} 114 113% 114%] 143]) 110% 115% 
Pernambuco (State of)— Adjustment gold 4s. ....... Novj-..--- 109% 110%] 111i] 104% 113% 
*7s Sept coupon off........ 1947)|M Sj__...- 14% 15%| 8] 12% 17% ped 4s__.__....._.._..1995|M Ni 110 | 109% 110 30]| 104% 113% 
*Peru (Rep of) external 7s _...1959|M $j_.-.-.- *16 16 %|---- 15% 19 Corv gold 4s of 1909....... 1955|3 Dj..-..-- 107 107 51} 106% 109 
*Nat Loan exti s f 6s Ist ser. .1960\J 12 11% 12%] 94) 11% 16% Conv 48 of 1905. .........- 4 Dj 107%} 107 107%} 30); 105 108% 
*Nat Loan exti s f 6s 2d ser.1961)A O} 12 11% 12M} 5O0}} 11% 16% Conv g 4s issue of 1910..... 1960}3 Dj-.-.---- 106 = 106 5|| 10244 106% 
Poland (Rep of) gold 68....._. 1940}A Oj___--- 69 71 17})} 64 80% Conv d | Serene 3 Dj 110%} 110% 111 62]; 109 114 
Stabilization loan s f 7s__... 1947|A Of 90%! 90 91 251} 79 I111% Rocky Mtn Div Ist 46.. _.. 1965|3 Jij..---- 106% 106% 3i} 105% 107 
External sink fund g 8s8__... 1950} 4 84%} 82% 85 65); 77 96 Trans-Con Short L Ist 4s_...1958/J 112%} 112% 112% 3}| 110% 113% 
Porto Alegre (City of)— Cal-Ariz Ist & ref 44s A....1962/M Sj ------ 111% 111% 3}} 110% 112% 
*8s June coupon off. ....... 1961/J ODj__..-- *16% 19%/]-..--]] 16 22 Atl Knox & Nor let g 58....... . == *118 1204|----|} 118 118 
*7 %e July coupon off... _.. 1 ee eee *16% #17 '|---- 15 1 Atl & Charl A L Ist 4%s A....1 J Jj-.---- 104 104% 6}; 103% 1 
(Greater City) 74s_...1952|M 68) - - ---- *101 103 j---- 99% 101% ist 30-year 5s series B...... 1944/3 Jj-..---- 105% 107 9}; 105% 110 
*Prussia (Free State) extl 6448.1951;M $| 214] 21% 22 10}} 214 29% | Atl Line Ist cons 4s July.1952|M 964%) 95% 9634} 88]| 95% 100K 
*External sf 6s.........__. 952|A O}__..--. 22 22%) 3i]} 22 28% General unified 44s A_.... 1 3 Di 78%} 77% 80 48 6 88% 
Queensland (State) ext] s f 7s..1941|A O}-.---- 110 110% 51} 109 112% L & N coll gold 4s ....Oct__.1 MN} 865 84% 85%) 991) 81% 89% 
25-year external 6s_....___. 7 Bicoduca 109% 109% 41; 109 Iii 10-yr coll tr 5s...... May 1 1 MN; 96%} 96 97 14 95% 99% 
*Rhine-Main-Danube 7s A._..1950|M Sj--.---- 27% 27% li} 27% 38 Atl & Dan Ist g 4g.....____.- 1 JI 3} 47 45 48 43)|} 40% 57% 
Rio de Janeiro (City of)— SENSED het BESTS 1 ST  dibaieeiel 43% 46 9} 33% 47% 
*8s April coupon off_....._. 1946)A O}]_.-.-.-- 17% 18% 5 15 21 Ati Gulf & W I SS col tr 5s_._.- 195915 Ji 67%) 67% £68 34 1 70 
a) Aug foupon PENCE 1953/F Al 14%] 14% 15 23]} 14 19% | Atlantic Refining deb 5s......1937|J J]------ 104% 105 40)| 104% 106% 
rande Sul (State of) ..... 
*8s April coupon edna A Oj__---- *#224% 23%/----|| 16 25% | Auburn Auto conv deb 4%s8_..1939|J J} 92 92 95%} 251) 92 113 
*6s June coupon off....._.- 196813 Dj] 15%] 15% 16%} 80]; 14 17% | Austin & N W Ist gu g 5s_____- 1 J 104%} 104% 104%!) 15]| 100% 104% 
*7s May coupon off......_- 1966,M N} 19%] 19% 19%) 21]) 14% 21 tBaldwin Loco Works Ist 5s...1940/M N} 103 | 103 104 6]| 103 107% 
*7s June coupon off.....___. 196713 D} 20%] 19 20%| 361) 15 20% SS REEL ES a Sarr ~ ar ----]} 104 104 
Rome (City) ext! 64s_..____- 1952)A O} 65 62 65%| 541] 54% 67 Bait & Ohio Ist g 4s____. July..1948/A O} 10634] 105% 106%; 40]] 102% 106% 
Rotterdam (City) exti 6s... -_- 1964|M N/_.--.-- 115 115 lj} 112 122% d & gen 5s series A___.1995|J D) 824) 80% 83 152 5 
Roumania (Kingdom of Monopolies) |— lst gold Se. ........... July.1948/A O} 111%] 110% 111%] 95)| 108% 113% 
*7s August coupon off__.__. 1959|/F Aj 25 24% «(25 57|| 22% 28% & gen 6s series C_......1995)J D) 93%) 92 9444} 150}| 84% 100K 
*Saarbruecken (City) 68......1953}4 4J|------ *20 Stu & «FF PLE & W Va Sys ref 4s...1941;, MN 102 | 101% 102%] 28]| 100% 105 
Sao Paulo (City of Brazil)— Southwest Div Ist 3%-5s_...1950|J J} 10344} 1013, 103%} 51]) 9934 105 
*8s May coupon off. ....__. 1952|M N/------ 18% 18%] Ili 17% 23 Tol & Cin Div ist ref 4s A...1959|/J J} 9434) 94% 95%) 16 
*Extl 6348 May coupon off... 1957|M Nj ------ 17% 17%] Si 14% 19% Ref & gen 5s series D__._._- 2000|M 81%| 79% 82%] 62]] 74% 90 
San Paulo (State of)— NG Gas kdnddicdeccenis 1960/F A! 69%] 663% 71 | 2521) 61% 80% 
§*8s July coupon off....__. SEE Giiatatdl stece éeddunt ---j| 22% 29% Ref & gen M 5s ser F______ M 81%) 79% 82%; 123)| 74 90 
*Externa! 8s July coupon off.1950|3 J| 20%| 19% 20%| 24|| 16% 23% | Bangor & Aroostook Ist 5s _...1943|J Jj------ 115 = 115 1}} 113% 115 
*External 7s Sept coupon off_1956|M $j------ 18% 18% Bi, 15% 21% See Gi. ih iW otek 1951|J Jj------ 107% 108 19|} 103% 109 
*External 6s July coupon off.1968|\J J} 16 15% 16 9 4 20% oo" eeeesgeeeesg = i TES 112% 113 12) 108% 118 
*Secured sf 7s.__._._..._..1949/A Oj------ 86 87 6|} 81% 90% | Bataviar Petr guar deb 4%s__.1942/3 Jj------ *107 110 j|----|] 101% 120 
*Sapta Fe (Prov Arg Rep) 7s..1942|M $j------ 65 65 li} 64% 75 Battle Crk & Stur Ist gu 3s._...1989|J D)------ 7TaIe. naead woes 4% 75 
~~... tat SS Seigeracs Se Seem 57% 57% 7i| 57 69% | Beech Creek Ist gu g 4s.__.___ 1936) J 4 inaiiotil *100% 102 |-.--}} 100% 101 
*Saxon Pub Wks (Germany) 7s 1945|F Aj------|*----- 34%|----|]| 2634 33% 2d guar g Ss..............1936)J Jj------ *100% .-..-.- ----|}| 101% 101% 
*Gen ref guar 6}48________. 1951) Nj.-----|*_.... 28%4|----|| 27 32% | Beech Creek ext lst g3%s__._- 1951/A Oj------ *100% ...-.-]- ---|} 98% 100 
*Saxon State Mtge Inst 78__..1945|J 0)------ 27 27%| 15)| 27 35 Bell Telep of Pa 5s series B_...1948|3 Jj 120%) 120}4 121 1}j} 119 121% 
Sinking fund g 634s_.____. 1946|J D).-.---- 26% 26%) Ili) 26% 382% Ist & ref 5s series C....._._ 1960/A Oj------ 127% 128%) 9]| 125 129% 
Serbs Croats & Slovenes (Kingdom) |/— Belvidere Delaware cons 3%s..1943|3 Jj------ x 1. ae bition ste! eeee 
*8s Nov 1 1935 coupon on..1962/|M Ni} 25%) 25% 26 43|| 23% 29% | *Berlin City Elec Co deb6s_.1951|J Dj------ 26 26%| 12] 26 32% 
*78s Nov 1 1935 coupon on_.1962|M Nj ------ 24% 25%) 341) 23% 29 *Deb sinking fund 6 %s_...- 1959/F Aj------ 245% 25 41} 24% 30 
Silesia (Prov of) exti 7s_______ 1958|\53 D; 61 59% 63 36]1 57 75 *Debentures 6s........___. 1955\A O}j------ 24 24%| 32)| 24 # £29 
*Silesian Landowners Assn 6s..1947;F Aj------ *374% 40%)----j| 33 51% | *Berlin Elec El & Underg 6%s_1956;A O}------ Pecans 28 j----|j 27 33 
Soissons (City of) extl 6s... _- 936|M NI} ------ 75s.» sean ----]]| 158 166 Beth Steel cons M 4Ksser D..1960|J J] 10454} 10334 10434) 199]/ 102% 106% 
Styria (Province of)— Big Sandy Ist 4s__........... 1944/3 Dj------ ~ > rer ----}} 109% 110 
°7e Feb coupon off......_.- 946/F Aj------ *90 94%4|---- Bing & Bing deb 64s... .__.. 1950|M _ S}------ 43 43 lj} 43 43 
Sydney (City) sf 53¢s...____- 1955\F Aj 103%/ 102% 103% 4 ts, 103% | Boston & Maine Ist 5s A C_..1967|M $| 79%4| 79 80%} 157 78% 93% 
Taiwan Elec Pow s f 5\s___.. 1971|\5 Ji 76%! 7% 76%) 241) 73 Ist M 5s series II.........- 955|M Nj ------ 79% 81 211} 79 94 
Tokyo City 5s loan of 1912.._..1952|M $| 6934} 69% 694; 51) 68% 76% Ist g 434s ser JJ_.......__- 1961|A O| 74%) 74% 75%) 3i1ii 73 89% 
External s f 544s guar_____. 961|A O} 75 74% 75%| 741) 73% 82% | t*Boston & N Y Air Line Ist 481955|F Aj------ 23% 23% lj} 23 31% 
*Tolima (Dept of) extl 7s____- 1947|M Nj ------ 10% 10% 1 9% 11% | §t*Botany Cons Milis6%s....1934;A O| 23}4| 1934 2334) 85)) 18% 26% 
Trondhjem (City) lst 54s__..1957|M Nj------ 102 102 li} 100 102 *Certificates of deposit .......__}---- 21%} 20 21% 45| 17% 26% 
*Uruguay (Republic) exti 8g _.1946|F Aj 44%4| 44 44\4%/; 19 39% 49% | §f*Bowman-Bilt Hotels Ist 7s_.1934 
*External s f 6g.........__. 1960|M Ni 44 433% 4444) 41]| 37% 50 Stmp as to pay of $435 pt red____|M Sj------ 25 25 1 a 
©External e f 6s......._._.. 1964|iM Ni 43%] 43 43%| 20)| 37% 50 Brooklyn City RR Ist 5s_._.- 1 J 3} 99%) 99% 99%) 18], 88 100% 
Venetian Prov Mtge Bank 7s..1952|A O|------ *62% ..--- .---|| 53% 61% | Bklyn Edison Inc ger 5s A_...1949|3 Jj 10534} 10534 105% 91] 105% 108% 
Vienna (City of)— Gen mtge 5s series E....... 195213 Ji 10434} 104% 104 11}} 10434 108 
*6s Nov coupon on... _..... 1952|M WN} ------ *90 92%|----|| 92% 94% | Bklyn-Manh RT sec 6s A....-. 1968\3 J} 1054532) 10534 1052932] 174]] 105% 107% 
Warsaw (City) external 7s..._. 1958i\F Al 61%) 58% 62%) 391) 55% 71% 15-year sec 6s, series A... _- 1949|3 D/ 1032532} 1034532 103%} 10}) 103% 106 
Yokohama (City) exti 6s... _-. 1961/3 BD) 82 79 82 17)| 78 #489 Bklyn Qu Co & Sub con gtd 58.1941;M N| 8034; 80% 80 lj} 69 8 
Ist 5s stamped_..._....._. i? == *90 954)----]} 75 95% 
RAILROAD AND INDUSTRIAL Bklyn Union El Ist g 5s__.__- 1950/F Aj 11134] 111344 111%] 6]/ 109 115 
COMPANIES Bklyn Un Gas Ist cons g 5s. ...1945|M N/ 121 121 122 41} 119% 122 
*$tAbitibi Pow & Paper Ist 5s. 1953)3 Dj------ 43% 45%] 4811 40% 49 lst lien & ref 6s series A__..1947|M N/------ 128% 128% lj] 124% 128% 
Adams Express coll tr g 48....1948|M 9934} 99% 99% 1 98344 102 Debenture gold 5s......... 50/3 Dj------ 105 105 2}; 104 105% 
Coll trust 4s of 1907 _...._- 947|J Dj------ 99 99%) 7i| 97 101 Ist lien & ref 5s series B....1957|M Nj ------ 109% 109% 6); 108 110 
Adriatic Elec Co. ext 7s... . 1952;A O| 65%} 63 65%} 121] 53 69 Brown Shoe sf deb 3%s....... 1950|F Aj 106 105% 106 1lj} 105% 106% 
Ala Gt Sou Ist cons A 5s...... 1943/3 Dj------ Pa eked oeee 109 110 
Ist cons 4s ser B_..._._.__. 1943/J D/------ 106% 106% 41] 103% 106% | Bruns & West Ist gu g 4s__.... 1938/3 Jj------ *1033¢ ....- ----}| 103 103 
*Albany Perfor Wrap Pap 68s..1948/A Oj------ 68 70 7 53 73 Buffalo Gen Elec 4s ser B...1981/F Aj------ 109% 109% lj] 108% 111 
6s with warr assented... _- le TRE *63 68%|----]] 55 76 Buff Roch & Pitts gen g 5s....- S7|M §$)------ 103% 104%] 21]| 103% 104% 
Alb & Susq Ist guar 3 4s__.__- 1946/A O}------ *103%4 ....- ---|/ 101 104% A MNI 75%| 73% £4773} 103 5% 84K 
tAlleghany Corp coll tr 5s....1944|)F Aj 93 90 94%4| 133]] 87% 97% | $t*BuriC R & Nor Ist & coll 5s 1934/A O}------ 20 20 10]; 19% 30% 
Pat Ol Gondaoucstous 1949)3 Dj 87 82% 88 140}; 78 95% Certificates of deposit.......__].--.]------ *19146 28%|----|] 20 29 
*Coll & conv 58........... 1950/|A O} 66%; 63 68 35]} 48% 81 t®Bush Terminal Ist 4s......- 1952/A Oj--.---- 85% 85% lj} 80% 90 
® 6s stamped .._......... 1950]...-| 47%} 41% 50 | 321i} 36% 60 ee 1955|3 Jj 59%} 57 62\%| 355], 48% 68% 
Allegh & West Ist gu 4s... ..- 1998|A O}------ 98% 100 19 90 100% | Bush Term Bldgs 5s gu tax ex..1960/A O/------ 58% 60% 5 58 67 
Alleg Val gen guar g 4s___.._- 1942|M_ Sj------ 109% 110 6}] 108% 110% | By-Prod Coke Ist 54s A-_-....-. 1945|M Ni 954; 95 95% 9} 92% 101% 
Allied Stores Corp deb 44%s...1950)A Oj} 100 993% 100%} 211} 99% 101% | CalG & E Corp unt & ref 5s...1937/M N| 106 106 106% 811 106 107% 
Allis-Chalmers Mfg corv deb 4s 1945|M N/| 12834] 126% 129%] 127|] 118% 143% | Cal Pack conv deb 5s.....-..- 1940/J J} 104%] 104% 105%] 171] 103% 105% 
*Alpine-M ontan Steel 7s...___ 1955iM  Sj------/*-..... 98 j-.--]] 91% 97 *Camaguey Sugar 7s ctfs...-.- 1942;/A O} 13%] 13% 14% 4 9% 17% 
Am Beet Sugar 6s ext to Feb 1 1940/F A/---.--- 102 102% 411 102 104 Canada Sou cons gu 5s A..... 1962;A O} 117 116 117 28]; 111% 118% 
Am & Foreign Pow deb 5s.....2030|M S| 72%) 71 74%| 77l| 66% 83% | Canadian Nat guar 4s. .--.-.- 1957|)J J} 112%] 111% 112%] 20}) 108% 112% 
American Ice sf deb 5s....... 1953|\3 Di] 724] 69% 72%] 27 69% 79 Guaranteed gold 5s....July 1969|J Jj 117 116% 117 9} 113% 117 
Amer IG Chem conv 5s....1949|M Nj------ 112% 112%] 78} 112 117% Guaranteed gold 5s....Oct 1969/A O/] 118%} 118% 118% 10]; 116 118% 
Am Internat Corp conv 5s..1949/J3 Jj 106 105% 106 821; 101% 106% uaranteed gold 5s. .......  Bicotice 118% 118%] 10}] 115% 118% 
Am Rolling Mill conv deb 4%8_1945|M S} 11444] 113% 117 | 360]) 113% 134% Guar. gold 4%s....June 15 1955j)J Dj------ 116% 117 20); 112% 117 
Am Telep & Teleg coll tr 5s...1946/J D} 108%4/| 108% 109%] 68]| 107% 110% uaranteed gold 44s... F Al 113%] 113% 114%] 291] 110% 114% 
35-year s f deb 5s.......... 1960/3 Jj 113 112% 113%] 38]] 112 113% Guarapteed gold 4s_.Sept 1951/M $} 113%] 113% 113%] 14]| 110% 114 
20-year sinking fund 5}4s...1943)}M Nj 113 112% 113%} 100}; 112% 115 Canadian Northern deb 6 4s...1946)J J/------ 125% 126% 7i] 122% 126% 
Convertible debenture 4}4s..1939/J J} 110}4; 110 111\%| 56}|) 109% 119% | Canadian Pac Ry 4% deb stk perpetiJ Jj 92 90 92 %/ 186 87% 94% 
Debenture 5s.............. 1965|F Aj 11344) 112% 113%) 98)] 112 114% Coll trust 44s...........- 1946|M S$j-..--.-- 103% 104%] 13]) 102% 105 
t®Am Type Founders 68 ctfa__.1940)/A 0] 91%} 89% 92%} 36]) 88% 101% 5s equip trust ctfs......... 944)J3 J} 115 114% 115%] 18]] 113% 115% 
Coll trust gold 5s....-. Dec 1 1954/J Di 107%] 106% 10734; 86]] 105% 108 
Collateral trust 444s_ ~~. ~~~. - J Ji 103%! 103% 103%) 37" 100% 104% 











For footnotes see page 3133. 
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3130 New York Bond Record—Continued— Page 3 May 9, 1936 
3... | Friday; Week's 
BONDS Last Range or Range 
N. ¥. STOCK EXCHANGE 3 Sale |_ Friday's : Since 
Week Ended May 8 N Price |Bid & Asked Jan. 1 
‘Bennett ‘Bros. & J ohnson Clev Cin Chic & St L (Concluded) — \|tew High 
Cin Wabash & M Div Ist 4s8.1991/J 93% 100% 
Meml { New York Stock Exchange St L Div Ist coll tr g 4s.....- 1990|M N 1 
CTS) New York Curb Exchange Spr & Col Div Ist g 48...... | | eee ee eee een 
ve W W Val Div Ist g 4s....... 1940} J 94% 101% 
leve-Cliffs Iron Ist mtge 4%8.1950/M N 101% 107 
RAILROAD BONDS Cleve Elec Ilium Ist M 3%s_..1965}J 108% 111 
Cleve & Pgh gen gu 4}4s ser B_1942/A ddne- dee 
fan A nom... 1942|3 iii 1113 
. es @ guar......... 
New York, N. Y. Chicago, Til. Series C 3s guar_.......- 1948|M wen” ‘eibe 
One Wall Street Private Wire 1335 So. La Salle St. Series D 34s guar........-. 1950) A saee ‘tees 
Digby 4-5200 Conneations Rendelph 7711 Gen & tt mts A)ga bat Ba 1981l3 7 Ae 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 Cleve Short Line ist gu 4343..1961|/A 105% 110 
Cleve Unior Term gu 5s....1972/A 105% 110 
me lst 8 f 5s series B guar......-. 1973|A 100% 108 
8 Friday Ftp Ist s f 444s series C_........ 1977|A 95 102% 
ONDS Last Range Coal River Ry Ist gu 48. ..... 1945) 3 ene eece 
N. Y. STOCK EXCHANGE $ Sale nrriaa's : Since t*Colon Oil conv deb 6s....... 1938] J 
Ended May —a.| Price Jan. 1 t*Colo Fuel & Ir Co gen s f 58. . 1943) F 08% 104% 
§t®Col Indus Ist & coll 5s gu..1934/F 48% 70% 
. Low =§ -High| No.||Low High | Colo & South 4s ser A...._- 1980|M 59% 80% 
t*Car Cent Ist guar g 4s. ....-. 1949/3 Jj... *50 aa 49 54 Columbia G & E deb 5s...May 1952|M 99 104% 
Caro Clinch & O Ist 56.......-. 1938|3 Di] 107%} 106% 107%] 13)) 1 108% Debenture 5s........ Apr 15 1952|A 99% 105% 
lst & cons g 6s ser A_. Dec 15 1952|/J Dj_____. 110 110% 7i| 108% 110% Deberture 5s........ Jan 15 1961/3 98% 104% 
Carriers & Gen Corp deb 5s w w 1950|M N/ 10414} 103% 10434] 28]) 102% 107% | Col & H V Ist ext g 4s 1948)A 110 112 
Cart & Ad Ist gu g 48. ......-.- = Baier *81% 86 |....I] 73 90 Col & Tol Ist ext 48.......... 1 F 111% 111% 
*Cent Branch U P Ist g 4s..... 194813 Dj_..... i 33 i....i] 230 36% | Comm’! Invest Tr deb 5 s_...1949)/ F lll 112% 
Cent Dist Tel Ist 30-yr 58... -- 943)J Dj__.__. 105% 105732 105% 108% & Passum Riv Ist 48....1943/A ein: State 
t®Central of Ga Ist g 5s...Nov1945|/F Aj__...- *63 65 |...-l| 52 68 Conn Ry & L Ist & ref 44s....1951/ 5 107% 109 
*Consol gold 5s...........-. 1945|M Ni___._. 25 27 25 36% Stamped guar 44s_........ 1}3 105% 107% 
*Ref & gen 534s series B....- 1959/A O}___... *11 13¥4/..--]] 14 20 *Consolidated Hydro-Elec Works 
*Ref & gen 5s series C....... 1959/A O}___._. *11 13%]_...|] 14 20 of Upper Wuertemberg 7s... 1956/3 25% 30 
*Chatt Div pur money g 4s_.1951/3 Dj... - 24% 24% 23 29 Consol ‘Gas *, Y) deb 5368....-1988 F 1031332 106 
*Mac & Nor Div Ist g 58....1946)3 Jj_...-- * oe ie oe |CUe De bin as aPereisaiiateben J 106% 109% 
*Mid Ga & Ati Div pur m §8.1947|3 Jj_..... Pies. hed ae Ue Debenture 58.............. J 103'3 32 106 
*Mobile Div Ist g 56......-.-. 946/35 Ji__.... *20 30 j....1] 24 28 t*Consol Ry non-conv deb 4s. .1954/ 5 20 32 
Cent Hud G & E Ist & ref 3%s.1965|M Sj_____. 106% 106% lj] 105% 107% t Gwacecéosesceos 955) J 20% 31 
Cent Ill Elec & Gas Ist 5s... .- 1951|}F Aj 102%] 102 102%] 61]| 99% 103% *Debenture 48. ............ 1955|A 24 30% 
t*Cent New Engl Ist gu 4s....1961/3 J] 61 61 64 10}} 43% 77% *Deben ik cephktisewatiiea 956) 3 20 «631% 
Central N J gen g 5s.......... 1987|/J 3} 102 | 101% 102%] 61]| 98 103% | Corsolidation Coals f 5s..._.. 1960} 5 57 = «62 
I ee in nan 1987/3 J} 90 89% 90 16|} 87 93% | Consumers Gas of Chic gu 5s..1936 102% 103 
Cert Pac Ist ref gu g 48......-. 1949/F Aj 108%] 107% 108%] 45]) 103% 110 Consumers Power 33%{s..May 1 1965|M N 107 109% 
Through mal L Ist gu 4s...1954)A O}_____. 107 107 51} 102 107 ist mtge 3}4s....... May 1 1965|M N 104 107% 
ao F Aj 98%] 98% 9934] 149]] 89 99 ntainer Corp Ist Sencoseweed J 103 105 
Cent RR & Bkg of Ga coll 5s...1937|M Ni___._- 79 82 6;| 67 #88 15-year deb 5s with “a J 100% 103% 
Central Steel Ist gs ze. einai 1941)M N/______ 124 124 3i] 121% 126% pephagen Telep 5s Feb 16. 71954 FA lll! 96 101% 
Certain-teed Prod 54s A....-. 1948|M Si 94%] 93 94 44i| 92% 100 Crowr Cork & sf 4e_..... MWN 103% 106% 
Champion Pap & Fibre deb 45491960  f Saba 05 105%] 12/| 102% 106 Crown Willamette Paper 6s ...1951/3 Jj....-.- 04% 104%} 6)) 104 106% 
Chesap Corp conv 58......._. 1947|M N/| 124%] 124% 126%] 98i| 115% 137 Crown Zellerbach deb 5s w w..1940/M Sj_____- *102% 103\/)----|| 102 103% 
10-year conv coll 58. ......- 1944)J BD} 115 114 =115 551} 110% 120 Cuba Nor Ry Ist 54s_....... 1942/3 Di 57%} 56% 58 41|| 55% 65% 
Ches & Ohio Ist con g 5s...... 1939|M Ni 111%] 110% 111%] 16}] 110% 112 Cuba RR Ist 5s g-........... 1952)J 3} 52%) 52% £54 19}} 49% 61 
General gold 444s........_- 1992|M 124%] 124% 124%] 23]) 118% 124% Ist ref 7 4s series A__....._- 1936/J Dj__.__- 60 62 aI 49% 75% 
Ref & impt 444s. .......... 1993;|A O} 111%] 111% 111%] 31}| 110% 113% Ist lien & ref 6s ser B_..__- 1936/3 Di_____. *56 60 |....|| 46% 70% 
Ref & impt 4s ser B____. 1995|3 Ji 11034] 110% 110%} 61]| 110% 113% | CumbT &T Ist & gen 5s_____- Pt -lsandad 102% 102% 4|i 102% 104 
Craig Valley Ist 5s..May...1940/J Jj_... . rer _..-|} 108% 111 Dayton Pow&Lt Ist & ref 3s 1960)A O}_____- 105% 106 35|| 104% 106 
Potts Creek Branch Ist 48...1946|/J J}]_____- an. .~ gosh _...|} ---- «---- | Del & Hudson Ist & ref 4s_...1943|M Ni 83%] 83% 84%] 98]| 78% 90% 
R & A Div lst con g 4s_....- 1989}3 Jj__...- . .-.-|} 112% 116% Ry Mbicetedunanondads. 1937|M N| 100344] 100 100%} 11}) 98 102% 
2d consol gold 4s.__....- 1989}3 Jj__.._- *109% ....- ....|| 108% 109% | Del Power & 5 Lame Ist 43%s....1971]3 J}... - *105% -.--- ----|}| 105 10634 
Warm Spring V Ist g 5s....1941)/M Sj_____- |. Peeres a ..-j/ 110 110 Ist & ret 4}¢s8............. 1969|3 Jj... 103 103 102% 105% 
Chic & Alton RR ref g 5s...._- 949|A O}] 51 50 51%] 12]/] 41 55% ist mortgage 4}4s.......... 1969}3 Jj_..... *104% ----- ----|| 105% 110 
Chic Burl & Q—IIl Div 3%s_..1949/J J] 107 | 106% 107%] 19]| 104% 107% | Den Gas & El ist & refs f 58_..1951|M N/_.___- *106% 107%j----|| 105% 108% 
Illinois Division 4s........- 1949}J Ji_____- 110% 111%] 10}]] 108% 113 Stamped as to Penna tax....1951|M N| 106%4| 106 106% 1}} 105% 108% 
iL SSSR 958\|Mi Sj_____- 111% 112%] 52|| 107% 113% | §*Den & RG Ist consg 4s____- 1936)3 Jj 32 31 33 89 38 
Ist & ref 434s ser B_..._._- 1977|F Aj 110%] 110% 111%] 16}| 106% Lis $§*Consol gold 4%s__....__- 1936)3 Jj... -- 32 32% 6i| 31% 38% 
Ist & ref 5s ser A___..____- 1971|;F Aj 117%] 117% 117%] 27]} 112 11 t¢Den & R G West gen 5s..Augl955|F A] 15%] 15% 16%] 21i|) 13% 20% 
§tChicago & East Ill Ist 6s....1934/A O}___.__ 91 93%} 3 96 *Assented (subj to plan)....__/---- 14%] 14% 15%] 72/| 13 20% 
t*C & E Ill Ry (mew Co) gen 58.1951|M4' Ni 16%} 15% 17%] 25 14 23 *Ref & impt 5s ser B____- Apr’78iA O| 25%} 25% # £26 39 23 31% 
*Certificates of deposit. ......__|---- 16 14 16 16} 14 21% | t*DesM & Ft Dodge 4s ctfs__.1935)3 Jj... .- 4 4 l 4 7 
Chicago & Erie Ist gold 5s.._.- 1982)/M N)______ 117% 117% 3]} 116 118% | t* Plaines Val Ist gu 44s..1947|M_ Sj_..._- 68 68 1 
Ch G L & Coke Ist gu g 5s__._. 1937/3 3) 104%] 104% 104%] 10}| 10434 105% | Detroit Edison gen & ref 53 ser C '62|F Aj_..._- 109 109 4|| 108% 110 
t*Chicago Great West Ist 4s__._1959|M 29 28 29341 56|| 26% 39% Ger & ref 44s series D____- 2 aor 115% 116 25]; 113 116 
t*Chic Ind & Louisv ref 6s....1947|J Ji_____. *38 44%/_...1] 28% 49 Gen & ref 5s series E_...... 1952;A Oj}. _._- 109% 110 2|| 108% 110% 
*Refunding g 5s ser B_____. 1947\J Ji_____. oo: A ae ee. ee Gen & ref M 4s ser F_____. 5A O} 111%} 111% 111% 9}| 108% 111% 
*Refunding 4s series C__.___ 1947|J 3} 41 41 42 10|/| 28% 46% | *Detroit & Mac Ist lier g 4s__.1995|3 Dj... - *30% ...-- --../)/ 50 50% 
*ist & gen 5s series A____._- 1966|M Ni _____. 21% 2334) 24]] 15% 28 * Ist 4s assented......._. ES TSE Oe  neod SEG pee ee 
*ist & gen 6s series B.May..1966|/J J/_____- 2 23 711i 16% 29 *Second gold 4s_..._......- 995|3 Di_____- *20 40 j.---|} 35 35 
Chic Ird & Sou 50-year 4s_._.- 1956|5 Ji 993%] 99% 100%] 25|]| 92% 102 2d 4s i  GMAEBIER. << Se Se a... eeneune ---|| 15% 15% 
Chic L 8 & East lst 444s_____- 1969)3 Dj_____- 111% 111%] 2)] 111% 111 Detroit Term & Tunnel 4s. .1961/M Nj_____- 114% 114% ij} 112% 116 
*Chic M & St P gen 4s ser A_..1980|/J Jj 52 51 53 12|| 4634 65% | Donner Steel Ist ref 7s__.___- 1942/3 J] 103532} 103'532 103'532]  2)| 103'532 105 
*Ger g 348 ser B May 1__..1989|/J Jj_...-- * . 50 |..--|| 43 658% | Dul & Iron Range Ist 5s__..__- 1937/|A O}_.____ 105% 105% 81} 105% 107 
*Gen 4}4s series C_.May 1..1989|J Jj__.... 55 56 30]| 47% 68 Dul Sou Shore & Atl g 5s_.__-- 1937|\5 Ji 63%) 60% 63%] 18)| 52% 72% 
*Gen 434s series E..May 1_..1989|/J Jj___.-- 54 54 1||} 47% 68 *§East Cuba Sug 15-yr ¢f74s.1937|M S| 18%) 16% 18% 3)} 12% 23% 
*Gen 4%(s series F..May 1..1989|J J}... - 54 56 291} 49% 69% Gn }) 16% 19 8} 16% 21 
+*Chic Milw St P & Pac 58 A..1975 F Aj 18% 17% 19%] 518° 17% 25 East Ry Minn Nor Diy Ist 4s_.1948 A O}______ *103% __...]----|| 104% 104% 
*Conv adj 5s......__ .1.2000,:A Of 6%; 6% £7] 361 6 9% | East T Va & Ga Div Ist 5s....1956]M N| 109%] 109% 110%] 4} 103% 111 
t*Chic & No West gen g 3 348..1987 Se 36 36%] 161) 36 48% | Ed El Ill Bklyn Ist cops 4s__..1939}3 J| 108 | 108 108 1}} 107 108 
EO nth os mis dees 1987|M Ni} 40 38% 41 211} 3834 54% | Ed Elec (N Y) Ist cons g 5s__..1995|J Jj_...-- *130% ..-.- ---.|| 128% 131 
Stpd 4s nor-p Fed inc tax 1987)M N/_____- #39 50 |_...|] 4136 55% | *El Pow Corp (Germany) 6%s.1950|M Sj_.___- *24% 27 |-...|| 27% 33 
*Gen 4%(s stpd Fed inc tax._1987|M Nj/_____- *40 464%)....1] 44 56 *ist sinking fund 6 4s-__._.- 1953j|A Oj_.-.-- .... ----|| 27% 33 
*Gen 5s stpd Fed inc tax....1987;}M N| 43 43 43 11]} 43 657% | Elgir Joliet & East Ist g 5s....1941/M Nj___.-_- 112% 112% 81} 110 112% 
414s stamped____.._______ 1987|M Ni______ eerie 56 ---;| 42% 56 El Paso & S W Ist 5e___...... 1965) BAS 108% 105% 2}; 101% 108% 
§*Secured g 644s. _...-..._- 1936|M Nj_____- 4 45 3i| 43 61% I ant SRE *106% ..--- .---|} 100% 107 
*Ist ref g 58........May 1 2037/3 Dj____-_- 17% 18%] 241] 17 7 Erie & Pitts g gu 3340 eer B._..1940( TS *106% 107%)----|} 105% 107 
*1st & ref 44s stpd_._May 1 2037/5 D]| 16%] 16 17%| 116] 16 25% Series C 3}4s_............. 1940|/J Jj_----- . _ =~ ----|} 105% 107 
*1st & ref 434s ser C__ May 12087|J Di_.___. 146%. 17 2i| 16 25% | Erie RR Ist cons g 4s 4s prior..1996|3 J} 103 102% 103 15}} 99% 105% 
*Conv 4%s series A__...___ 1949|M N| 11%] 11% £12 113]} 10% 17 Ist corsol gen lien g 4s_..__. 1996/3 Ji 83 82 84%] 113}| 77% 89% 
§t*Chicago Railways Ist 5s stpd Penn coll trust gold 4s...... 1951)/F Aj...__. *106% -..-- ----|| 105% 106% 
Aug 1 1933 25% part pd ..._--- x UStes! *71% 76%]-..--|| 70 80 Corv 4s series A........... 1953;A Oj_...-- 81 82 13|} 74% 89% 
t*Chic RI & P Ry gen 4s____- 198813 Ji 33%] 33 34 46|| 32% 46% Ree Es EERE SED 1953|A O}_._._- *82 85 |-..-|] 75 89% 
*Certificates of deposit... --- Eee: Res *30% 35 |---|] 31% 43% Gen conv 4s series D__.....- 1953}A Oj}.._... *81146 88 |--.-|| 74 88 
§*Refunding gold 4s_.____- 1934/A O} 16 15% 16%] 13)) 15 2044 Ref & impt 5s of 1927....-.- 1967|M Ni 75 72% £76 165}; 70 86 
*Certificates of deposit. _—_-- Se ae 144% 15 52|} 133% 19% Ref & impt 5s of 1930_..._. 1975|A O| 74%] 72 76 | 375)| 69% 85 
"§*Secured 414s series A____- 1952)/M $/______ 15% 16%] 25) 15% 22% Erie & Jersey Ist s f6s_...- = Se Se 118 j--..]} 117 119 
*Certificates of deposit... ..-- ee TES 144% 15 32|} 14% 20% Genessee River Ist s f 63....1957|J Jj_...-- *118 118%]----|| 116% 119% 
»~. 2. _——aeeeeey: 960|M N 7% 7% 841 54 7% 11% N Y & Erle RR ext Ist 4s_..1947|M Nj___.-- *110% 112%/---- - 
Ch 8t L& N O Ss_.._- June 15 1951/3 Dj_.___- *1085%% ..._- .---|| 105 110 3d mtge 44s__.-..--...- 1938|M Sj_.__-_- ROEM seeds ----|] 104% 104% 
Gold 3s-_-.....-- June 15 1951/3 Dj_____- a. oka Rem Pe ey Ernesto Breda 7s__..........1954/F Al 59 57 59 10}} 42% 59 
Memphis Div Ist g 4s_____- 1951|J Di_____- Ee 90%|_.--|| 83% 94 Federal Light & Tr Ist 5s_...- 1942)M S/_____- 101 102 10}} 98 103 
Chic T H & So East Ist ea. Wks 1960/J Dj______ 89 90 241, 74 95% 5s International series....1942);|M Sj... -. 99% 99% ll} 99 101% 
nO 00 Di ccccnsdcons ec 11960|M Si 76 75 76%| 25) 61 84 Ist lien s f 5s stamped_____- 1942)|M S}______ *101% 102%]----|| 97% 103 
Chic Un Sta’n Ist gu ite ‘A ...1963 J 3} 1051532] 105532 105%) 16]| 1055.2 108% Ist lien 6s stamped_____.__- 1942|M S| 102%] 10244 103%] 13}| 101% 104 
ist 5e series B.-........... 1963/3 J] 105%) 105% 1055] 14]} 105%. 108 30-year deb 6s series B...-.- 1954)J Dj. __- 98 98 1}; 95 100% 
Guaranteed g 58........._- 1944/3 BD} 107%] 107% 107%] 11}) 105% 109 Fiat deb s f g 7s............- 1946)3 Jj_...-- 70 71 2}; 60% 71 
Guararteed 48............. re. Ct cssel wacew 1055%}|_.--|| 1054 108% | t*Fla Cent & Penin 5s.__..-- SEE Dlececne *54 60 |----|| 52% 57 
Ist mtge 4s series D_______. 1963|J J] 10934] 108% 109%] 52]| 10834 112 t*Florida East Coast Ist 444s..1959]3 Dj} 59 59 60%] 131] 56% 66% 
Chic & West Indiana con 4s. ..1952)/5J J| 103%] 102% 103%] 44}| 9934 10534 Ist & ref 5s series A_...._- 19741M S| 8 8 8%} 29 8 11 
Ist ref 534s series A__._____ 1962|M S| 106%] 106% 106%] 40]]/ 106 108 *Certificates of deposit.......]----]-.---- 7% 7H 4 ae 
Ist & ref 534s series C_____- 1962i|M $j______ 106% 106%] 401) 106 108 Fonda Johns & Glov thee isabel 1952 
Childs Co deb 5s. ....-....... 1943;A O| 78%| 77% 80 5711 73 86% §t*Proof of claim filed by owner..|M Nj_..--- *85 9)|---- .: = 
Chile Copper Co deb 5s. ...._- 194715 Ji 102 101% 102 48|| 100% 103 (Amended) Ist cons 2-4s..._1982 
t®Choc Okla & Gulf cons 58....1952/Ml Ni______|*____- 60 Se ye Le CC §t*Proof of claim filed by owner|M Nj_..-.-- #416 iS Babin 4 6% 
CinG &E lst M4sA___.___ 19681|A O] 104 | 104 104%] 50}| 101% 106 *Certificates of deposit.....|----]------ 3% 3% 3% 6% 
Cin H & D 2d gold 4%s___.__- 1938715 Jj...... 101% 101% sf 10134 103 Fort St U D Co Ist g 44%s_--_- i ae *104% 107%)|----|] 105 105 
CIStL&C Istg4s____- Aug 2 1936/Q Fj__._-- 100% 100% 21] 102% 102 Ft W & Den C Ist g 5s-_-_--_-- 1961/3 Di] 105%] 105% 105% 105 105% 
Cin Leb & Nor Ist con gu 48. ..1942)}M Nj___..- 106 106 lj} 106 106% | Framerican Ind Dev 20-yr 743 1942/3 Jj--.---- 107% 108% _ 106 110% 
Cin Union Term Ist 44s A....2020)/3 Jj____-. #108  1085y6)-.--]] 107% 110% | t*Francisco Sug Ist s f 714s...1942|M N| 7034] 6234 70%) 43]) 354% 70% 
Ist mtge 5s series B......_- 2020/3 Ji 1086] 1086 108%} 291} 108 111 Galv Hous & Hend Ist 54s A..1938/A Oj-_...-- *86 87%|----|| 75% 90% 
Ist guar 5s series C_......- 1957|iM Ni 110%] 110% 111% 21} 110% 113 Gas & El of Berg Co cons g 58..1949)3 Dj_...-- i =e, enee|] e222 8 ---- 
Clearfield Bit Coal Ist 48. ....- i ates *83 OS Sci *$Gelsenkirchen Mining 6s....1934/M Sj_...-.- 63 63 li} 52 63 
Series B (small) ........... i eee |) _---|| ----. ---- | Gen Amer Investors deb 5s A..1952)/F Aj_...-. 104 104 2} 101% 104% 
Clearfield & Mah Ist gu 4s....- i ' sees S9OBM cisck maul ead. . cree 1 aD Gl Ee 6 BONE Mikcstncs 1947/3 J} 105 104% 105 521} 101 105% 
Cleve Cin Chi & St L gen 4s....1993/3 Dj___... 100% 101%] 20|] 96% 104% | ®Gen Elec (Germany) 7s Jan 151945)3 Jj_..-.-- 34 34 lj} 29 34 
General 5s serial B_......-. if ape, *96% 117 | -.--]| 111% 116% *Sinking fund deb 6 }és...-.- 1940/J Di_...-- 334% 33% 5}} 30 33% 
Ref & impt 6s ser C........ OE aes 105% 105% 103% 105% *20-year s,f deb 6s......... 1948|M Ni_...-- 33% 33%] 39)| 30% 34 
Ref & impt 5s ser D....... 1963/3 3} 98%!) 96 98%} 39]] 89 101% | Gen Pub Serv deb 5s__-.__- Se Moocend 102 + 103 102 104 
Ref & impt 4s ser E...... 1977|J 3} 90%) 88% 91 119}} 78% 94% 
Cairo Div Ist gold 4s__.._._. . 3 ee *106% ...-- .---'' 105 106% 














oe For footnotes see page 3133. 
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Volume 142 New York Bond Record—Continued—Page 4 
ra ‘Week's 
BONDS Last potkers Range 
IN. Y. STOCK EXCHANGE 3 Sale 8 2 Since 
Week Ended May 8 Sa) Price |Bid & A Jan. 1 
Tew aol Nelliow Hao BROKERS IN BONDS 
Gen Steel Cast 54s with warr_1949|J 84 79 85 
§f¢Gen Theatres Equip deb 68.1940|A O| 24%| 23% 24%] 57] 19 30% FOR BANKS AND DEALERS 
*Certificates of deposit.........|----| 244] 23% 25 891} 19 #130 
t*Ga & Ala Ry Ist cons 5s. ...1945|J 12%] 12% 12%] Ii] 12% 20% 
$t*Ga Caro & Nor Ist ext 6s..1934|J J/------ *21 29 |----/} 20 32 
*Good Hope Steel & Ir sec 78..1945|A O}-.---- 30 34 91} 30 35% 
Goodrich (B F) Co ist 6368. ..1947|3_3| 10834] 108 10834] 10|| 10734 108% » ee ILBERBER O. 
Cl’ Git Geta cceateaoceu 1945|3 Dj 105 104% 105%} 68]| 104 105% 
Goehvene Sis & Rub Ist 5s...1957 ~ r! —e = K% _ os 103% yo Members New York Stock Exchange 
otham Hosiery deb 5s w w1946 
{*Gould Coupler 1st sf 6s....1940|F Al------ oo 704)? 38 63 Wall St. NEW YORK 
ouv & Oswegatchie Ist 5s....1942|4 D)------ ---- 
Gr R & I ext Ist gu g 4%s....1941|J_ 4j------ *107% ..--- .--|| 108% 110 Telephone Whitehall 4-2900 
Grand Trunk Ry of Can g 6s..1936|M $j------ z7101% 101% 101% 103% 
Grays Point Term 1st gu 58...1947|J 9|------ *90 95 j.--- 90 
Gt Cons El Pow (Japan) 7s...1944|F A| 92%4| 92% 92% 1 % «699 
ist & gen s f 64s__.....-.- 1950|5 4Jj------ 82 83 13 4% 91 S| Friday; Week's 
Great Northern ger 7s ser A..1936]J 4] 100%] 100% 100'32]--74)| 100% 102% BONDS Last Range or Range 
ist & ref 414s series A...... 1961/5 J} 11134] 11034 11135) 45)]) 107% 113 N. Y. STOCK EXCHANGE § Sale | Friday's : Since 
General 5 48 series B_.....- 1952\4 Jj 11334] 111 = 11334] 119) 107% 116 Week Ended May 8 Price |\Bid & A Jan. 1 
General 5s series C__....._.. 1973|4 Jj 107%) 106% 107 103% 112% 
General 4348 series D_....- 1976\3 J} 101}4] 101}4 101%) 91 % 1 
General 4s series E....-..- 1977|\5 4} 100%; 100 101 230]}} 96% 105 Lake Erie & West lst g 5s....-. 
Gen mtge. 4s ser G_....-.. 1946\J J} 110 110 111 ' § (te (a ae ~~ | “tia p ag 
Gen mtge 4s ser H. .......- 1946|J J| 10034] 100% 10054] 393]| 9934 10144 | Lake Sh & Mich So g 3}48_-..1997 
Units (equal amts of G & H).1946|4_ 3 105%! 105% 105%] 306]} 105 107% | *Lautaro Nitrate Co Ltd 6s...1 
*Green Bay & West deb ctfs A..--- Feb} ------ *51 75 |----]| 60 70 Lehigh C & Navsft4}4sA--.-.-.. 
Debentures ctfs B............- Feb} - .---- 9 94 7% 14% sink fund 4s ser C... 
Greenbrier Ry Ist gu 48......- 1940|M Nj ------ *107% =. ---|----]| 106% 107 Lehigh & New Eng RR 
Gulf Mob & Nor Ist 54s B_..1950|4 Q}------ 96% 96%) 2 98% | Lehigh & N Y Ist gu g 4s_.---- 
ist mtge 5s series C.....__. AO} 91 90% 91%] 73 1% 94% | Lehigh Val Coal lst & refs f 58.1944|F 
Gulf & S I Ist ref & ter 5s.Feb 1952/4 4J/------ *74% ----- ----|| 77% 77% lst & refs f 5e............. 
ie EE LS EE): eae 5 Jji..---- "74% -----|- — 9 lst & refs f 5e...___._.-_--. 
Gulf States Steel deb 5s_.--- 1942|5 Dj 103%} 103% 103% 8]; 102% 104% let & ref e f Ge............. 
Hackensack Water Ist 4s__...1952|J 4|------ 10, ----- ----|} 107% 110 Secured 6% gold notes------ 
*Hansa SS L 6s (Oct 1°33 coup) '39|4 ®]------ 46 46 2 49 Leh Val Harbor Term gu 5s_..1954/F 
*6s (Oct °36 coupon op) . . . .1939]----|------ *34% 40 |.-.-.. 1 37 Leh Val N Y Ist gu g 4%s-.---- 
*Harpen Mining 6s........_.. 194913 Jj------ *3l Ss ----- ---|| 31% 37 | Lehigh Val (Pa) cons g 4s...-.- 
Hocking Val ist cons g 434s...1999|J 3) 121 | 121 121%) 3)) 116 122 General cons 44s.......-.- 
*Hoe (R) & Co Ist mtge___.-- 1944)A O!------ 544% 509 14)} 44% 64% General cons 58......-..---- 
t*Housatonic Ry cons g 58._..1937|/M Nj------ *66\4 T7KH\----|] 64% 89 Leh Val Term Ry Ist gu g 58...1941/A 
H & T C Ist g 5s int guar....1937|5 4/------ *103% ----- _..{| 104 105 | Lex & East Ist 50-yr 5s gu_-_--- A 
Houston Belt & Term Ist 5s_..1937|5, 4|------ 104 104 13|| 104 105% | Liggett & Myers Tobacco 7s_..1944|A 
Houstor Oil sink fupd 6 %s A_.1940|™ N|------ 102 102 6}} 100% 103 Up Geert ape eee F 
Hudson Coal Ist s f 58 ser A_..1962|3 Dj} 404) 40 4134] 90]| 38% 48% | Little Miami gen 4s series A-..1962|M 
Hudson Co Gas Ist g 58......- 1949|M Nj -.----- 122% 122% lj} 119% 123 Loews Incsf deb 3}4s.-.-.--.. F 
Hud & Maphat Ist 5s ser A__.1957|F A’ 82%) 82% 8334! 61'| 80% 8934 | Lombard Elec 7s ser A-...---- J 
*Adjustment income 5s_Feb 1957|4 Q, 3074) 30 31 58| 30 39 Dock Co 3s ext to..--- A 
Illinois Bell Telep 3s ser B..1970|4 ©}------ 106 1074| 89)| 104 107 Long Island gen gold 4s.....-.-. 53D 
Illinois Central 1st gold 48.._..1951|4 4J|------ *107_—— ----- ----|} 105% 112 Unified gold 4s8..........-. MS 
OE On cnatccscocie 1951\4 J\------ *102% ----- .---|} 102% 102% 20-year p m deb 5s_....---- MN 
Extended Ist gold 3 s-_.-__- 1951|A O|------ 00 8 ----- ----}]| 101% 102% Guar ref gold 4s.........-.. M 
Ist gold 3s sterling. .......- 1951|M Sj------ *89%% ----- ----|| 87% 89 lard (P) Co deb 7s....--- Ao 
Collateral trust gold 4s... .- 1952|A O} 84)4| 84 SS a © 6h ae Wr eee otwesrngpre FA 
Refunding 48.............- 1955|M IN} 86 | 84% 8634) 45]) 81% 91% | Louisiana & Ark Ist 5s ser A--.1969)J | J 92%} 91 93 86 9 
Purchased lines 3348. .-..-. 1952\J. J} 822s] 82 83} 8) 69% 86 | Louisville Gas & El (Ky) 58...1952|M N)------ 111% 112 18}} 111% 113 
Collateral trust gold 4s__. _- 1953|MN| 78%] 7734 7956) 157|| 68% 85% | Louis & Jeff Bdge Co gu 5 4s..-1945)M S/------ 10744 109 8/| 10734 109 
Refunding 5s..........._.- 1955)MN; 95 | 95 9544] 103|} 90 100% | Louisville & Nashville 5s....-- 1937|M Nj ------ 10334 104)4) 41) 10334 107 
15-year secured 6 Ks g_____- 193613 3} 10034} 100%4 1004s) 13/) 100 102% Unified gold 4s__.......--- 1940|J 3} 108 | 107% 1084) 28)) 107% 109% 
40-year 4%s8._.__.__. Aug 11966)F Aj 71 69 73 | 147|| 64% 84% ist refund 5 }4s series A.--.-.- 2003|A O}------ 10334 103%} 81) 10334 106 
Cairo Bridge gold 48... __-- 1950|J Di------| 105 105 21] 103% 105 Ist & ref 5s series B._.....-- A Oj------ 110 = 110 29]; 107% 111% 
Litchfield Div Ist gold 38...1951|2 J] 92%) 91% 98 10|| 87 Ist & ref 44s series C.....-- 2003|A O} 10734] 107% 1084) 60]) 103% 110% 
Louisv Div & Term g 3%s_.1953|9, 4|------ 98% 98%) 1] 91% 98% CN cee 1941)A Oj------ 1044 106%4|----|) 10434 107% 
Omaha Div Ist gold 3s._...1951|F Aj------ 81% 81%) li} 72% 85 Ist&ref4sserD --..-..--. 2003/A 10234}| 102 10234} 108]| 1015 102% 
St Louls Div & Term g 3s__.1951|3 4)------ *81% 85%/...-|| 75 90% | Paducah & Mem Diy 4s__..1946|/F Aj------ 108 108 21} 105 108% 
Gold $348.......20.00--0- 1951|5 4)------ 88% 89 82 91% St Louis Div 2d gold 3s__..- 1980|M Sj------ 287% ----- ----|| 81 88 
Springfield Div Ist g 334s_..1951|4, 3|------ PETG esas ----]} 100% 101 Mob & Montg Ist g 4}4s_...1945|M $j------ 113% -.--- ---|| 111% 112 
Western Lines Ist g 48_____- 1951|F Aj------ 96% 97 |..--]] 87 97 South Ry joint Monon 4s_..1952|J_ J}------ , 924 92 
11 Cent and Chic St L & N O— Atl Knoxv & Cin Div 4s__..1955|M Nj------ oreeee 112 |----]} 108% 113 
Joint 1st ref 5s series A... _- 1963/5 DB) 8334) 82 8444] 95]| 71%, 92% | *Lower Austria Hydro El 6%s_1944|F Aj------|"----- 99 |---- 
ist & ref 414s series C_____- 1963/0 DB] 7935] 79 80%] 61)) 673% 88 | t*§McCrory Stores deb 5}s_-.1941 
Illinois Steel deb 4448__...___- 1949)A O| 107 | 106% 107 15]| 106% 108% Proof of claim filed by owner.__.|M N]------] <---> z-2-- ----|} 115 119 
*Ilseder Steel Corp mtge 6s _..1948|F Al------ a 28341 8i| 96 33% | McKesson & Robbins deb 54s.1950|M N| 104 | 1036 104 | 281) 102% 10446 
Ind Bloom & West Ist ext 4s..1940/4 ©|------ See ote ---- ge $t*Manati Sugar Ist s f 74s..1942)/A O} 36%) 33 36%} 10)) 230 41% 
Ind Ill & Iowa Ist g 4s_..__.. 1950\5 4\------ 10L -=--- ---|| 99% 101% *Certificates of deposit....-.--~|----|--<277 33 34% Si] 22 41% 
t*Ind & Louisville Ist gu 48_..1956|4 J|--->;- 3534 35% 21% +®Manhat Ry (N Y) cons g 48.1990|A O| 58%} 58'4 61 | 561) 5834 71% 
Ind Union Ry gen 5s ser A_...1965|4 Jj 10376) 103% 103%! 11) 103% 106% *Certificates of deposit.....-.|----|------ 56% 59 95/1) 5654 68 
Gen & ref 5s series B_..___- 1965|\2 Jl------ 10634 ----- --1] 106% 108 CR aR eG eR 2013/3 DI------|*----- 44)|----|| 41 650% 
Inland Steel 3%s series D... 1o61|F Aj 104 | 10334 104 | 133]) 19334 10434 | Manila Elec RR & Lt sf 5s_-..1953|/M_ S|------ ae 21) 91 100 
tInterboro Rap Tran Ist 53. ..1966|2 J| 93 | 92% 9376] 71)) g9% 95 | Manila RR (South Lines) 4s_..1939/M N|------ ss §& 1) 74 83 
*Certificates of deposit... _--- ..--| 91 | 91 9144] 171) g7eq 9354 | 1st ext 4s................. 1959|M N|------ ws 6S li} 61 73% 
10-year 68------------... isan} ©] 50 | 485 GO | 141] 4836 0535 | toManGB & N W let 3)40...1061 3 J\------|*----- 3%|----|] 36 36% 
ertificates of deposit... .--- ----|--->75 ----|| 50 60% of partic in 
§¢10-year conv 7% Cpestt- ~~ =~ 35|M $| 9335] 93 94 | 60l] 99 94% | AI Namm & Son Ist 6s_---- 1943/3 Dj) 9774) 97% + Ai 2\| 9734 100 
*Certificates of deposit _ _.---- ----.| 923 ' 91 92 | 126|' 973, 94% | Marion Steam Shovel sf 6s..-.1947/A O}------ 824 , 79% 92 
Interlake Iron Ist 58 B....-_- Tag1M N] 9234, 903 92%] 26], 614 9734 | Market St Ry 7s ser A-April-.-1940|Q J} 1012s) 10) 01%) 91/100 103 
Int Agric Corp 5s stamped 1942____/M N/--5--- 100 10074} 121) 99 102 Mead Corp ist 6s with warr...1945|M N| 103% 102% 108 8 7 102 105 
Internat Cement corv deb 48..1945|M Nj 127. | 127, 12974) 1611) 11534 141% | Meridionale Elec Ist 7s A-.--- 1957}|A O} 62 | 61 6 15)| 46% 64 
t¢Int-Grt Nor Ist 6s ser A_...1952|5 J| 389%) 3674 39 | 30]) 351% 47% | Metrop Ed Ist 44s ser D----- 1968/M S| 10824} 108% 109 31) 108 110% 
*Adjustment 6s ser A_.July 1952)4 O}--37; -| 9% 10 | 631) “gx 14% | Metrop Wat Sew & D 5%s--..1950)A O|------ 10024 10278) S|] 10036 102 
1st 5s series B_..........- 19561. J] 3434] 3334 3536) 25)) 3316 463% | §t*Met West Side El (Chic) 4s.1938/F Aj------ 13 13. 18% 
ist g 5a series C_.---.--.- i956} 3} 34. | 34 3534) 221) 34°° 45 | @Mex Internat Ist 4s asstd....1977|M $|------ 1% -sancl--ot Ee ee 
Internat Hydro El deb 68.---- 1944)A O| 4274) 41% = 41 1841) 36% 59 ¢Miag Mill Mach Ist s f 7s....1956|3 D|------ 284 %4 2834 29% 
Int Mere Marine s f 68. .----- 1941|A O}------| 69>5 776) 811 6534 7936 | Michigan Central Detroit & Bay 03% 103%| 5 
Internat Paper 5s ser A & B..1947|2. J] 92, | 91 9274) 561) 9015 98% ty Air Line 4s._.....__- 5 Jj\------ 10376 103%) —3|| 102% 103% 
Ref s f 6s series A_..-_____- 1955|M S| 7634) 76 78 | 46)| 7534 86% | Jack Lans & Sag 334s_...--- 1951|M $|------ tte, va 92 94 
Int Rys Cent Amer Ist 5s B.-1972|™ N|------ 854 87 |----1| go 90 ME GEE OIE. on cutdennocoh 1952|M N}------ 108% =aa--|--3a|| 104% 109 
ist coll trust 6% g notes....1941|MN| 9374) 9376 93% 88% 96 Ref & impt 4348 series C_---1979|J J] 103%| 103% 108 9844 106 
Ist lien & ref 6448......_..- 1947|F Aj @ 87 ° 4\| 91% 91% | MidoJN J Ist ext 5s__......- Q40/A O]------| 98>, Ot |--3il| ,8758 95 
Int Telep & Teleg deb g 4348..1952|3 J] 7774) 75, 79 ( 901) 73% 91% | Milw El Ry & Lt Ist 5s B----- 1961|3 D] 104 | 103% aS })] 10134 10434 
pay Po ali Milas oi 193912 J| 8934] 884 91%) 4781) ger 99% Sse ianetaenatne ae 971/35 J) 10434) 104 1 “" 14/1 101% 105 
Debenture §s_...........-- 1955|F A| 8124) 80% 85 | 206]| 7g 95 §t*Milw& Nor Istext4 }48(1880) 1934/3 Dj------)"355-- z. me, Gee a 
t*Iowa Central Ry ist & ref 48.1951|M 8] 276] (276 278) 51) 1m 4 St We 41GB. wuiccosenses 1939|----|------| =  [Po--8 fom oS 
James Frank & Clear 1st 48...1959|3 D| 934] 9234 937%) 17]) gay 96% at Gab BNR cnncacdan 1939]----|------} *73 84 |---|] 60% 88 
Kan & M Ist gu g 48___-.-.-- 1990|4 O}------ 104. -----|----]] 102 105% | t®Mil Spar & N W Ist gu 4s_..1947/M Sj------|, 36 o. 35 49% 
t*K C Ft S & M Ry ref g 48...1936|4 O|------| 4296 42% 40% 57% | t*Milw & State Line Ist 348..1941|3 J|------|"--=;- 6 \---5l] 70 79 
*Certificates of deposit... .-...- AQ} 40%) 40% 41 5\| 37i¢ 53% | t*Minn & St Louis 5s ctfs.....1934|MN'------] 976 374 em 
K C Pow & Lt Ist mtge 4348..1961|F Alj------| 111)4 111%) 16)) 111°" 113% |  @1st & refunding gold 4s-_-..1949/M 8) ------ tie ius We 
Kan City Sou Ist gold 38....-1950|A OQ} 8224) 81, 884) Slil 74x 85 Ref & ext 50-yr 58 ser A_---1962/Q Fj------| 9, 35, | 25/] 2% 4 
Ref & impt 5s__.....-- Apr 1950|J Jj 85%) 8334 87%) 92 s8% | MStP&SSMcong 4s int gu.1938|J 3} 36% 36 % a\| 3234 4634 
Kansas City Term Ist 4s... 1960|5 J} 10734] 107% 107%) 421) 107 109% Se GUNS Di nin cnbedsoocdon 938\J J} 33 33 yt oo|| 29 423% 
Kansas Gas & Electric 4s. a _1980 J D 103 % 102% 103 4 68 102% 106% lst cons 5s gu as to int oeocecce 1938 J J 43 42 26 1 38 52 
||| @Karstadt (Rudolph) 1st 6s. ..1943|M Nj ------ “3844 |----}] 41 ist & ref 6s series A------.-- 1046/3, 3}------| 5334 1 oe = 
*Ctfs w w stmp (par $645)_.1943]----|------ oad 29 |..--|| 37% 39 SE-PEEE SEE. ccocaedccceccs 1949/M Sj..----| 23 HS 19 18% 30% 
*Ctfs w w stmp (par $925) ..1943|----|--=---! "82. -3:-- ei SF wae ist ref 5348 series B......-- 1978/5 3} 91 | .Y 92 4 81% 93% 
¢Ctts with warr (par $925)--1943|----| 28 | 28 28 4) 28 32 ist Chicago Term s f 48-----1941/M Nj------| “87, -3-7- --7i|| 83 83 
Keith (B F) Corp Ist 68. --.-- 1946|M_ S|------ 92 9374) 37/1 92 96 t®Mo-Ill RR Ist 5s series A-..-1959|3 J|------| 36% 37% 3 36 49% 
Kendall Co 54s. ------------ 1948|M $)------ 10234 102%] 3/) 192 104% | Mo Kan & Tex Ist gold 48_--- - 1990|3 Dj} 87. | 86% 87%) ti] 76, 89% 
Kentucky Central gold 48.___- 1987|J 4J|------ 1084 114 |__._|| 107 115 | Mo-K-T RR pr lien 5s ser A---1962)3 J 73%4| 70 ty fol] 5934 7834 
Kentucky & Ind Term 4%s_..1961|4 4Jj------ 9844 984) 11} 89 100 40-year 4s series B_.....--- 1962|5 J| 624} 61 62 +4 49% 69 
Eo ncdcidenags 1961|4 Jj------ 02 10234) 51) 98 103% Prior lien 44s series D-.---- 1978|3 Jj------ 64% 65 q 52% 70 
RARE A: 1961|3 Jj------ *104% 106 |..--1]} 102 103% ¢Cum adjust 5s ser A....Jan 1967|A O| 47 = ye: 30% 55 
Kings County El L & P 58....1937)A Q|------ 106. its 105% 106% | t*Mo Pac Ist & ref 5s ser A-...1965)F A/------ 2844 29 | 19) 27% 36 
Purchase money 68-.-.--.---- 1997)A O}------ 15644 160 |_.--]] 155 160 ¢Certificates of deposit......-|----]----=-] -z777 "7577 ses 26% 33% 
Kings County Elev Ist g 48...1949|F Aj 104%] 104>4 104%) 131) 103% 108% General 48.....-------...1975|M 8} 1134] 1134 12% 71} 10% 16% 
Kings Co Lighting Ist 5s-. - .- 1954|J 3] 115%] 11534 1154) i] 112% 115% | = 1st_& ref 5s series F_-.---.- 1977|M S| 284) 27%s 29%) 133)) 27 35% 
First and ref 648----.----- 1954)J 3) 121 | 121 121 1} 119) =:121 Certificates of deposit... --.|----|------|"- s--- 28 |--:-l| 27 33834 
Kinney (G R) & Co7%% notes 1936|J B)------ *100 =: 100 4]----]] 100 102% | *1st_& ref 5s series G_-.--.. 1978|M Nj ------ 28% 3 30/| 27% 35% 
Kresge Foundation coll tr 48_.1945|J_ 3} 10534] 10534 10674) 35)| 104% 112 Certificates of deposit._....-|----|------] --st7 773977 +33 27 32% 
t*Kreuger & Toll cl A 5s ctfs_.1959/M S|------ 38 39 | 721) 27% «41 *Conv gold 548..--.------ 1949|M Ni 836] 734 (874) Tell 7% 12% 
Laclede Gas Light ref & ext 53.1939|A Oj] 101 | 10034 101%) 57]) 99 102% | lst & ref g 5s series eanch 1980/A O| 28%} 27% 29 SOl] 27% 35% 
Coll & ref 54s sertes C....- 1953|)F A) 67 | 67 68 19]} 66 80% *Certificates of deposit... ..--.|.---]--=--- *..... 28 |----l| 26% 32% 
Coll & ref 5148 serles D__-_- 1960/F Al------ 67 67%) 7Il 68 80% | lst & ref 5s series I__.....- io8i/F A| 28%] 27% 29%] 107|] 27° 35% 
Coll tr 6s series A.....----- 1942/F Aj.-.---- *..... 68%4}----1] 67% 87 Certificates of deposit.......]----|------] ----- 7-777" ----|]| 27 33% 
Coll tr 6s series B....-.---- 1942|F Aj-.-.---- *67 0s tw wt oe 
For footnotes see page 3133. 





























































































































































































































3132 New York Bond Record—Continued—Page 5 May 9, 1936 
= Friday Week's 
BONDS Last Range or Range 
RAILROAD BONDS N. Y. STOCK EXCHANGE § Sale | Friday's 3 Since 
Week Ended May 8 ~ Price |Bid & A Jan. 1 
Bought — Sold — Quoted Heal No Hun 
Niagara Share (Mo) deb 544s..1950/M N/ 102%4| 101% 102% 123 96% 102 
LOBDELL & CO. *Noraagugene ova 30-7 ato delm| ao "| 0° to] all tei ore 
ew b ccc cecccceececse 
Members New York Stock Exchange Nord Ry ext sink sunf 6%s....1950/A 0] 124 | 124 137 17|| 124 155 
48 Wall St., New York 123 S. Broad St., Phila. §t¢Norfolk South Ist & ref 5e..1961)F A) 15%] 14% 15%) 14) 18 22% 
HAnover 2-1720 Kingsley 1030 Certificates of deposit.........|----|---.-- *13 14%|...-|| 12% 21K 
A. T. & T.: NY 1-735 $t*Norfolk & South Istg 58...1941 TP Stanaocul Shece evace ---]} 51 63% 
N & W Ry Ist cons g 48....-.-.. 19960 Ai 120 | 119% 120%} 69]| 115 121 
Pocah C & C joint 48....... 1jJ Oy... 107% 107%] 9) 106% 107% 
§ ., | “riday W eek’ s North Amer Co deb 5s........ 1961/F Aj 106 104% 106 37|| 103% 106% 
BONDS 53] Last | Range or No Am Edison deb 5s ser A__..1957/M S}______ 104% 104%) 7 | 102% 105 
N. Y_ STOCK EXCHANGE | 35] Sale Friday's : Since Deb 5s series B....Aug 15 1963|/F Aj 10434] 104% 105% 25) 103% 106 
Week Ended May 8 Es Price |Bid & A Jan. 1 Deb 5s series C.....- Nov 15 1969}M N} 107 | 105% 107 21}| 101% 107 
North Cent gen & ref 58 A....1974)™!' 5j....-- Sn: | tpenaite ..--]} 120 121% 
High| No.||Low High ref 44s series A_.... 1974|M Sj___.-- *113% ..... .---|} 112% 115 
*Mo Pac 3d 7s ext at 4% July..1938|M N/_..--- *92% Q98}-...|| 82 93% | t*North Ohio Ist guar g 5s--..1945)----/..---- *60% ...-- ..--|| 65% 70% 
t®Mobile & Ohio gen gold 48. ..1938}M $j__..--|*----- iit wes seas ‘eos Ex Apr’33-Oct’33- CDNB. .Jooce}.cecee TD. .cause seed seam © obee 
*Montgomery Div ist g 58..1947|/F Aj 19 19 19 1} 1 25 *Stmpd as to sale Oct 1933 & 
*Ref & impt 4s.......-.-.- 1977|M S$} 12 10% 12 28 14% *Apr 1934 coupons.........-.-|----|------ *60% 69 ose 5 
*Sec 5% notes............- 9381M S| 11%] 11% 11%) 2 % 15% | North Pacific prior lien 4s- . ..1997/Q 110 %| 109% 110%} 138)) 104% 112% 
Mohawk & Malone Ist gu g 48.1991)M Sj....-- 91 91 3 \ Gen lien ry & Id g 3s Jan....2047/Q 80%! 79% 81 941} 74% 85% 
ongahela Ry Ist M 4s ser A.’60/M N}_____- 107 107%] 17|| 105% 109 Ref & impt 4s series A_...2047/|J 100%| 100% 101%] 129]| 93 103% 
Mont Cent Ist gu 6s........-- 1937|J Jj_...-- 103% 104%] 33|| 103% 105% Reg & impt 6s series B....- 2047|J 110%| 110% 111%] 256]) 107 111% 
lst guar gold 5s.........-.-.-. 1937|J Ji__..-- 104 3104 6|| 103% 104% Ref & impt 5s series C...... 2047|J 105%| 105% 106 12|} 100 109% 
Montana Power ist 5s A.....- 1943/3 J| 107% 107% 107%)  6)| 106% 107% Ref & impt 5s series D--.--.- 2047|J Ji_..--- 106 106%) 6j| 99% 109 
meee B... nctismeseces 1962|3 D| 103%| 101% 103%| 19|| 97% 10334 | Nor Ry of Calif guar g 5s- --.1938 A Oj}______  eaggesee ..--|} 108 108 
Montecatini Min & Agric deb 7s '37|3 Jj...--- 85 86 5||} 66% 88 Nor States Pow 5s ser A.....-. 1941/A O} 10414] 104% 104%| 35)]| 10436 106 |} 
Montreal Tram Ist & ref 5s....1941|)J J)_..--- 101% 101% 7|| 100% 104% lst & ref 6s ser B.......... 941/A O} 105 104% 105 12}} 104% 107 
Gen & refs f 5s series A...-- 1955|A O]| 83%} 83% 83%) 4/]| 83% 87 Ret mtge 4}4s ser B.......- 1961/A O] 106%4| 105% 106%| 41]| 104% 107% 
Gen & ref #'f 5s series B__.-- 1955}A O}_____- Ses cchot _...|| 85% 88 Ref mtge 5s. -....--...-..-- 9641M N| 108%4| 108 108%] 46]| 107% 109 
Gen & ref s f 4s series C__.1955)A O}_.....] ----- ----- _.--|| 82% 83 Northwestern Teleg 4s ext..1944/3 Jj... .-- _eaeer = noel ees6” cbne 
Gen & refs f 5s series D_..-- 1955|A O}_____- *83 14 ~--"}) * _.. | Norweg Hydro-El Nit 54s...1957|M Nj 10234] 102% 102%] 14 99% 10234 
Morris & Co Ist sf 44s...--.-- 1939)J Jj__..-- 105% 105% 1}} 104 105 Og & L Cham Ist gu g 4s..... 1948|/J J) 29%} 29 30%) 41] 26% 39534 
Morris & Essex Ist gu 3s....2000)J Dj_..--- 93 94 64||} 90 94 Ohio Connecting Ry Ist 4s....1943)M $j_..__- . ease pnodl tees ° coud 
Constr M 5s series A......- 955|M Ni 98 98 98%} 48|| 90 £98 Ohio Indiapa & West 56..Apr11938)Q Jj.....-| ----- ----- sed beau sek 
Constr M 4 4s series B....-.- 1955|M Ni 88 88% 89 9|| 84 92% | Ohlo Public Service 734s A....1946)A QO} 112%} 112% 113 3]] 112% 113% 
Mutual Fuel Gas Ist gu g 58...1947)M N/ 114%4/| 114% 114% 7\| 109% 114% lst & ref 7s series B.......-. 1947|F Aj__._-- 112 112 lj} 111 =61138% 
Mut Un Tel gtd 6s ext at 5%-..1941|M Nj____-- *108% ..... _...|| 108% 110% | Ohio River RR Ist g 5s.....-.-. ! 2. nach sence 100 %}----|} 101% 101 
Namm (A I) & Son—See Mfrs General gold 5s............ 1937)A O}_____. 103% 103% 3}; 102 103 
Nash Chatt & St L 4s ser A....1978|F Aj_..--- *87 89%|..--|| 86 92% | Ontario Power N F Ist 5s...--. 1943)F Aj_____- 112 =112 2|} 111% 114% 
Nash Flo & 8 Ist gu g 58_...-.- 937|F Aj___.-.- 104% 104% 3|| 103 104% | Ontario on Ist 58...1945|M N/ 112 111% 112 2}) 11144 115 
Nassau Elec gu g 48 stpd-_....- 1951)3 Jj._.--- 65% 69%| 11|| 57% 73% | Oregon RR & Nav com g 4s...1946/3 Dj------ 112 112%} 4j}) 109 112% 
Nat Acme Ist sf 6s..........-  _& ene 103% 103 6|| 102 103% | Ore Short Line Ist cons g 58...1946)J 4)-.---- 120 ~=©120 4), 118 120% 
Nat Dairy Prod deb 5s_...-.- 1948/F Al 103'32} 102% 103%] 170|| 102% 104% Guar stpd cons 5s.........- J 3} 121%] 121% 121%] 9j] 119 «121% 
Nat Distillers Prod deb 4%s_...1945|M Ni 104 | 103% 104%] 73)| 103 105 Ore-Wash RR & Nav 48. ..... 1961}3 Jj_...-- 106% 107%] 99]| 105 108% 
Nat Ry of Mex pr lien 4 48_ ... 1957 Oslo Gas & El Wks extl 58....1963)M Sj____-- 101 102 4|| 101 103% 
*Jan 1914 coupon on.........-- 7S : Giewibacd  saeeere —— 4% 4% | Otis Steel Ist mtge 6s ser A...1941'M S| 102% 102% 102% 2}' 101 104 
Assent cash war rct No 4 on--|----}------ 3% ©6033 % 3% 6% | Pacific Coast Co Ist g 58... --. jf See *625% 64 |----| 55 78 
#48 Apr coupon on_...-....--  , aa *2% 5\&]..-- 2% 2% | Pacific Gas & El gen & ref 5s A.1942,J 3} 102%| 102% 103 | 43| 102% 104% 
t war rect No 5 on_.|----|------ *35, 4%)..-- 3% 6% Ist & ref 4s series G___....- lJ Dl 107%| 106% 107%} 93]; 10634 108% 
Nat RR Mex pr lien 4s__---- 1926 Pac RR of Mo Ist ext g 48__..1938)F Aj_._--- 100% 100% 2 ! 99% 101% 
*Assent cash war rct No 4 on. -|----/|------ *3l6 4%)]..-- 4 6% 2d extended gold 58......-. 1938\J Ji_..__- 100% 101 10}; 93 101 
Pacific Tel & Tel Ist 58....._- 1937|3 J} 10254| 102% 10234] 26)| 10254 104% 
48 Apr 1914 coupon off. . .1951}----/-.---- panei: a 4% 4% | Paducah & II Ist sf g 4348...1955|J J3)------ *1053{ ..... ----|| 105 105 
Assent cash war rct No 4 op. .|----/------ 3% 3%} 11 3% 6% | §t¢Pan-Am Pet Co(Cal)conv 6s °40/J DB)_.._-- 46 50 |.---|| 48K 61% 
Nat Steel Ist coll s f 48.......- 1965|3 D| 105%] 104% 105%] 22/)| 103% 107 *Certificates of deposit... ......}---- 47 46% 48 464% 59% 
t®*Naugatuck RR Ist g 48___-- 1954|Mi Nij_____- *63 76 |....|| 66 77% | Paramount Broadway Corp— 
Newark Consol Gas cons §s...1948|J Dj_..--- Pa. waned ..--|| 120% 121 *ist M sfg 3s loan ctfs....1955|F A| 59%4| 5634 59%} 17}) 55 60 
¢New England RR guar 56....1945|J 4J/...--- 66 66 58 83% | Paramourt Pictures deb 6s....1955|3 J} 90%4| 85% 9034] 407)| 83 974 
*Consol guar 48...........- 1945|J Ji 63%] 63 64%] 11|| 45% 77% | Paris-Orleans RR ext 5\%s_...1968)M 8S} 112 112 126%} 23]| 112 151% 
New England Tel & Tel 5s A...1952)/3 Dj-_--.--- 123% 124 11|| 122 124% | t®Park-Lexington 6s ctfs_...1953|)J J) 3234) 32% 33 41} 32% 42 
Ist g 448 series B_.__.....- 1961'M N} 12134' 121% 122 6|| 119% 122 Parmelee Trans deb 6s... ....- 1944/A O}_____- 63 66%} 19]| 49% 72 
N J Junction RR guar Ist 4s_..1986 F Aj__-.--- 101 101 1/100 102 Pat & Passaic G & E cons 5s..1949|M 8S} 120 120 3=120 2|| 119% 122 
N J Pow & Light Ist 44s_____ 1960,A O}| 10554| 105% 1055<] 26|| 105% 107% | *Paulista Ry Ist refs f 7s... .1942  - sae *68 76%|----|| 60 70 
New Or! Great Nor 5s A..-..- sega) =(i....-- 80 80\%| 13/| 75 88% | Penn Co gu 3s coll tr A..... 1937)M $j__..-- 101 + 101 101 102% 
NO & NE Ist ref&impt 4s A_1952|/J3 Jj_----- 57 57 1} 52 £74 Guar 3s coll trust ser B___1941|F Aj..-.--- at. sees ..--|| 104% 106 
New Orl Pub Serv Ist 5s A9_..1952/A O] 955%| 93% 95%] 32|| 88% 96% Guar 3 \s trust ctfs C_..__. 1942|3 Di______ *103%% ....- post shah i eae 
First & ref 5s series B_. ...._ 195513 D] 95%] 93% 95%] 59|| 89 97 Guar 3 \s trust ctfs D_____- 1944/3 Dj_____- *102%% ...-. ..--|} 104 104 
New Orleans Term ist gu 48_..1953]J J/------ 88% 90%| 75|| 80% 92% Guar 4s ser E trust ctfs_..-- 1952)|M N]_____- 106 =106 1]} 10234 106% 
t$*N O Tex & Mex r-c Inc 58.__1935j)A O}__-_--- *293, 31%i_.--|| 24% 36 DE Gh oncnenbbiahinnmaed 963\/F Al 103%} 102 103%| 75|| 101% 104% 
ist 58 series B._._._.___.- 195444 O}] 35%] 35 35%} 13]; 32% 42 Penn-Dixie Cement Ist 6s A.._.1941|M S| 92%} 92 93 16|} 90% 99 
Ist 5s series C...........- 1956)F Aj___-- | 35 35 1\|} 33% 42 Pa Ohio & Det Ist & ref 4s A.1977)/A O| 105 105 105%} 28|| 103% 107% 
Ist 434s series D._._..._.- 1956)F Aj_..--- 33% 33%) 8|| 30 £41 CE 1981}3 Jj_____- *108% __.-- __.|}| 108% 108% ! 
ist 5348 series A___.._.__- 19541A O| 36 35 36%| 42|\| 32% 43 Pennsylvaria P & L ist 41%s..1981|A O| 10634] 10634 106%] 58}| 106 107% 
N & C Bdge gen guar 4 s_._-- a Rater oe. insane ___|l| -.-. =60.-. | Pennsylvania RR cons g 4s....1943)M N/_.---- 110% 110%] 1\| 110% 112% 
N Y Cent RR conv 68__....-.- 1944)M N| 111%] 110% 111%] 624|| 109 119 Consol gold 4g___......___- 1948|M1 Ni_____- 112% 113%] 221i] 111% 114 
Consol 48 series A.........- 19981F Al 97%] 95% 97%| 86)]| 89 100 4s sterl stpd dollar May 1.1948|M Nj___--- 113. 113%) 6|| 111% 113% 
Ref & impt 4s series A___.2013)A ©} 83%%| 82 841%4| 344|| 74% 90 Consol sinking fund 44%s....1960|)F Aj_----- 120% 121 18|} 118% 121% 
Ref & impt 5s series C__.___ 2013|A O| 90%) 89344 91344) 447|| 80% 95% General 434s series A_._.__- 1965} D} 112%] 112 ~=—:1125¢] 138)| 109 114 
N Y Cent & Hud River M 3%s.1997|J J] 100%] 100% 101%] 74/|| 98 101% General 5s series B_.......- 196813 DB] 119%] 11834 119%} 87|| 115% 120% 
Debenture 46.....<<<<c<cc- 1942|\3 Ji 105%] 105% 106 12|} 100 106% Debenture g 4%s____._____ 1970|\A O} 103%] 102% 104 323|| 9944 104% 
Ref & impt 44s ser A__.--- 2013}|A O} 83%] 82 84%! 395|| 74% 90 General 4s series D______. 1981}A O}] 108%] 108 10854] 112|| 105% 111% 
Lake Shore coll gold 334s....1998|F A] 97%| 9644 97%| 50]; 90 98 Gen mtge 4s ser E___....1984/J 3} 108 | 107% 10834] 97)| 10534 111 
Mich Cent coll gold 3s....1998|F A| 943%] 94% 95 ! 11]| 86% 96% Peop Gas L & C Ist cons 6s._.1943)A O}-.----- a th. ee .--|} 115% 117 
N Y Chic & St L Ist g 4s__.__- 1937|A © 103%] 103% 103% 23) 101% 104% Refunding gold 5s.___...__. 1947|M $/ 110%4| 110% 111 20'| 106% 111% 
Refunding 5s series A....1974/A O, 93%} 91% 94 107|, 82 97% | Peoria & Eastern Ist cons 48__1940/A Oj------ 87% 87% 6;| 76 92 
Ref 4 }4s series C_.........- 1978|M S$} 8234} 81 841%| 270|| 70% 87% *Income 4s._________ April 1990} Aprj_.---- *10 10%|.--- >... 
ti Oct 11938/|A O] 89%} 88% 90 47|| 88 94%. | Peoria & Pekin Un Ist 6s__.1974|F Aj.----- *109% .-..-- _--|} 108% 111% 
N Y Connect Ist gu 44s A....195 nhl 107% 107%} 12)| 105% 109 Pere Marquette Ist ser A 58....1956|J 3} 10234] 10234 102%| 57|| 9834 104 
ist guar 5s series B_._..._.- Es 107% 107% 7|| 106% 108% ist 48 series B............- To es see 93% 93% 91} 89 95% 
N Y Dock Ist gold 48_....._.- 1951|F Al 66%] 66 68%| 11\| 66 77% lst g 4348 series C________- 1980|M Sj_____- 95% 96%} 48]) 89 98 
Serial 5% notes...........- 1938|A Oj}__.--- 65 66%) 14|| 58 £75 Phila Balt & Wash Ist g 48____1943|M N/___-_-- 112% 112% lj} lll 8113 
N Y Edison ist & ref 64s A_..1941|A ©] 107 | 107 107%) 5|| 107 109% General 5s series B_____.__- rare Al...... *112% ...-- ----|| 120 124 
N Y & Erie—See Erle RR. General g 44s series C____- 197718 Ji...--|*114% ----- ---|} 1138 115% 
N Y Gas El Lt H & Pow g 58_._1948)J D)_----- 125 125%] 3\| 122% 125% General 444s series D__._.- 1981/3 Dj____-- 112% 112%] 15] 110 115% 
Purchase money gold 4s_...- 1949|F Aj 116 116 116%| 28\| 113% 11634 | Phila Co sec 5s series A___._.- 967\J Di 105%} 105% = 106 78|| 103% 106 
N Y Greenwood L gu g 5s___-- 1946/M Ni_____-_ 99 99 il| 92% 100% | Phila Elec Co Ist & ref 4348_..1967|M N| 107%4| 1065 107%} 9j) 105 109 
N Y & Harlem gold 3 ¥s__-.-.-- 2000|M Ni___--- 103% 103% 1}| 102 104 RY ge ett 1971\F Aj 106 106% 106%| 45)| 104 108% 
N Y Lack & West 4s ser A___.- 1973|M Ni] 98134] 98% 99%| 6|| 9436 100% | Phila & Reading C & I ref 58..1973)3 Jj 45%4| 44 47. | 113|| 43% 55 
Me 1973|M Ni 105 105 105 5|| 103 + 108 - ff  \ ‘Sacer: 1949|M S| 25%) 23% = 26 141|| 23% 32% 
N Y LE & W Coal & RR 5%s_1942|M N/_-_--_- *101% _..-- ___|| 100% 102% | Phillippine Ry Ist sf 48__.__- 1937|\5 3} 30 28% 30%] 64]| 2534 34 
N Y LE & W Dock & Impt 58_1943/J_ Jj------ 05% 105% 1|\| 104% 105% | Pillsbury Flour Mills 20-yr 63._1943)A ©}-.---- 10644 107 6}| 106% 109 
N Y & Long Branch gen 4s.___1941|/M $/_----- *106% -..-- ____ |] 105% 105% | Pirelli Co (Italy) conv 7s... -- 1952)|M¥ Nj_____-  » Spgeieurn — eee 
t®N Y & N Eng (Bost Term) 481939/A Oj}------ | ipa "ll 100% 100% | PittsC C & St L4%s A_____- 1940/A O}______ 111% 111%] 4]) 111% 112% 
t°N Y N H & H n-c deb 48__._1947)|M S| 27 27 27 12|| 27 89 Series B 44s guar____..___ 942/A Oj____-_- 113 113% 6}, 111 114 
*Non-conv debenture 3%s__1947|M Sj_.-.--- 28% 29 2|| 28% 37 Series C 4}4s guar_.......- 942)M N}____-_- . ee _..-|}| 111 113% 
*Non-conv debenture 3s._.1954j;A O/------ 27% 28 6|| 27% 38% Series D 4s guar.._____.._. 1945|M Ni______ *110% 112 |----]} 110 110% 
*Non-conv debenture 48__..1955|J Jj------ 26% 274i} #13 26% 37% Series E 34s guar gold. _... 1949/F Aj_____- *106 110 |_.--|} 106% 106% 
*Non-conv debenture 4s__._1956|Mi N/._---- 26% 27%) 33\|| 26% 37% Series F 4s guar gold___.___ 1953|J Dj____-- *110% ---.-- ae > 6 Ue 
*Conv debenture 3 4s..-.--.- 1956|5 Jj 28 28 28 6|| 28 37% Series G 4s guar... ........ 1957|M Ni 112 12 112 109 112 
Conv debenture 6s_.._._.- 1948/3 Ji 31 30% 31%] 83|| 30% 41 Series H cons guar 48_._.... 1960|/F Aj_.__-- |} .---|| 108% 108% 
Collateral trust 6s_.......- 1940/A O}__..-- 39% 40 14; 39 51% Series I cons 444s. .._.....- 1963|F Aj____-- 119 #119 115%4 119 
*Debenture 48. ........-... 1957|M! N/]____-- 16% 17%) 38 16% 26% Series J cons guar 444s... .- 1964|M Ni_____- PEEOM  .scoa _..j} 118 118% 
*1st & ref 434s ser of 1927_..1967|J Dj) 31%) 31 32%] 49|| 29% 40% General M 5s series A._-__.- 1970|3 D}] 11934] 119% 119%] {| 115% 121 
*Harlem R & Pt Ches Ist 48_1954|/M N/_----- 97 98%} 8|| 89 101 Gen mtge 5s ser B_____.__- 1975|A O}__.--- 119% 119%] 9] 116 120 
N YO & W refg 4s._.-.-.- June 1992|M $| 43%] 43% 45 | 140)| 42% 56% Gen 44s series C__..._._.. 197713 Ji_..--- 108% 108%} 12}; 107 110 
Rtn + pak deena 1955|3 Di___--- 36 37\%| 15|| 35% 49% | Pitts Va & Char Ist 4s guar_._1943)M N)__---- ee / ae nl ane. Sime 
t®N Y Providence & Boston 48_1942)A O}_----- *103% -...-- _--|| 103 103 *Pitts & W Va ist 4%s ser A..1958|J Dj__---- #85 87 |...-11 73 92% 
N Y & Putnam Ist con gu 48_._1993)/A O}_.---- 86% 88%) 16]| 82% 93% Ist M 44s series B____._.- 1958|A O}| 85 85 85 3 75 91% 
N Y Queens El Lt & Pow 3s.1965|M Nj_.---- 105 105%] 31\| 104% 106% Ist M 434s series C____._.- 960/A O} 85 8434 85%] 19) 74 91% 
t®N Y Rys Corp Inc 6s._._Jan 1965)A Dr}_.---- 40 42%| 17\| 31% 48% | Pitts Y & Ash Ist 4s ser A_...1948)3 D/j_...--] ----- ----- wae: Beye es 
*Inc 6s assented. ..._.__- 1965|----| 41%] 39% 42 25|| 31% 47% Ist gen 5s series B____..... 962|F Aj___--- a, _.--|| 119% 119% 
Prior lien 6s series A--...... s00m1S Ji. ..coe 104% 104% 5|| 99% 104% Ist gen 5s series C__.....-- 107413 Di_....- | ESE sieht eee 
Prior lien 6s assented -.-_-.- a eee 104% 104% 8|\| 99% 104% Ist 444s series D..........- ne a al ee err” 
N Y & Richm Gas Ist 6s A....1951)/Mi Nj___--- 107% 107% 4|| 107% 108% | Port Arthur Can & Dk 6s A_..1953)F Aj] 9634] 9434 96 14]} 77% 98% 
N Y Steam 6s series A....._-- 947/M N]_____- 109% 109% 6|| 108% 111 Ist mtge 6s series B._...._. 1953\|F Aj___-_-- *94%, 97 |_---|} 79% 98 
lst mortgage 5s.........._. 1951)M¥ N{_____- 106% 107° 4|| 106 107% | Port Gen Elec Ist 44s ser C_.1960|M $| 70 66% 70 | 134|| 6634 80% 
lst mortgage 5s............ 1956|M Ni_____- 107 107 6|| 106 107 Ist 5s 1935 extended to 1950-_---- — Tae 104% 104% 1}} 104% 108 
N Y Susq & West lst ref 53....1937/3 Jj_..--- 75% 76 11|| 54 89% | Porto Rican Am Tob conv 6s..1942)/3 J| 77 73 77 5il 64% 82 
Ce ane Al. .cex« #58 74%|_---|| 45 83 t*Postal Teleg & Cable coll 68.1953|J. 3} 2954] 285% 30%<} 281)) 28 41% 
General gold 56...........-. 1940|)F Aj____-- *55 iy Wea 46 72 §$t®Pressed Steel Car conv g 58.1933]/3 Jj 90 88% 90 12}; 80 94 
Terminal Ist gold 5s._._._.- 1943|M Nj_____- eee _.-|| 100 102 t®Providence Sec guar deb 48..1957|M N/_----- *12 15 |----]| 124% 21% 
N Y Telep lst & gen 8 f4%4s_..1939]M Nj 110%} 110% 111 31|| 110% 111% | t*Providence Term Ist 4s.._.. 1956|M Sj__..-- 7.  ~ekunk ~ 2 92% 
N Y Trap Rock Ist 6s........- 1946|J Di_.___- +80 ao | Hf =. oS Pub Serv El & G Ist & ref 48..1971/A O} 105 105 107%| 31)]| 103% 109% 
|| 68 stamped. -.....--.....-1946|----| 85 85 85 5 96 | Pure Oll Cosf4sw w:-....- 5O|3 J} 11734] 11544 120 | 265]| 110% 131% 
t®°N Y Westch & B Ist serI4s.'46/J J} 16 15% 16%} 89 15 22% 44s without warrants ._.... 1950\J J) 103%] 103% 104 11}} 102% 104 
Niag Lock & O Pow Ist 5s A...1955)A Oj__..-- 107% 107% 9|| 106% 108 Purity Bakeries s f deb 5s....- 1948/3 Jj 94 93% 94% 7i\i 91% 103 
| For footnotes see page 3133. 
———— nn | 
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Volume 142 New York Bond Record—Concluded—Page 6 3133 
3 _ | Friday Week's | Friday) Week's 
BONDS S| Last | Range or Range BONDS S3| "Last | Range or Range | 
N. Y. STOCK EXCHANGE § Sale Friday's ; Since N. Y. STOCK EXCHANGE § Sale Friday's ; Since 
Week Ended May 8 ~ Price |Bid & Asked Jan. 1 Week Ended May 8 ~ Price |Btd & Askea Jan. 1 
Low High| No.\|\Low High Low Hiah| No |\Low High 
t*Radio-Keith-Orph pt pd ctfs Toho Elec Power Ist 78 A._... 1955|M Ss}... y2 92%] 2i| 91% 96 
for deb 6s & com stk(65% pd)....|J D------ PES. -, name ----|]} 158 158 Tokyo Elec Light Co Ltd— 
$*Debenture gold 6s....... 1941|\J D 64% 63 66 17 63 82% lst 6s dollar DtiMahheosent 1953 3D 78% 78% 79 39 77% 86% 
Reading Co Jersey Cent coll 48.1951;A O} 99%| 99% 100 25 96% 100% | Tol & Ohio Cent ref & imp 3%s8 1960|J D| 104%) 103% 104%) 25 99% 104% 
Gen & ref 4s series A..... 1997/3 J| 107%] 106% 10734] 21]| 106% 108% | Tol St L & W ist 4s..._...... 1950;A Oj....-- *95 98 |----|| 96% 101 
Gen & ref 4s series B_____ 1997|3 J| 107%] 107% 107%] 33]) 105% 107% | Tol W V & Ohio 4s ser C__._.. 2|M $}___... Ma. . cece- "0 ose a 
Rem Rand 5s with warr.1947|M N/------ 104446 10416 li} 104 118% oronto Ham & Buff Ist g 48. .1946|3 D/_....- 105 105 13}; 101% 105% 
5s without warrants. ..... 1947|M Nji------ an dene .--|| 104% 113\% | Trenton G & El Ist g 5a_.....- 1949|M S/___.-- CREE secece ..-.-|| 120% 122 
Deb 4s with warrants. ...1956\M S| 108%] 107% 108%} 68]] 107 110 Tri-Cont Corp 5s conv deb A..1953/3 J| 120 120 120 117% 130 
Rensselaer & Saratoga 6s gu...1941|M N|------| ----- ----- ---|] ---. ..-. | Truax-Traer Coal conv 6s...1943;M N| 98%) 98% 98% 2 uy 9% 
Republic Steel Corp 44s ser A_1950|M $| 110%4| 109% 11234] 333)| 107% 126 *Tyrol Hydro-Elec Pow 7}48..1955|M N| 89%| 88 8944} 3]| 84% 91 
Gen mtge 4s series B_.___ 1961/F Al 97%] 96% 97%) 838i] 96% 100% *Guar sec s f 78. ..........1952|F Aj_..-.-- *82 89 %| ---- 508 87% 
Purch money Ist M conv 5s °54|M Ni 1074] 106 1074%| 381] 106 100% | Uliigawa Elec Power s f 7s_.... 1945|M §/__..-.- 93% 95 9); 8 98% 
Revere Cop & Br Ist mtge4s.1956|3 J|------ 103% 103%) 211) 102% 105 Union Elec Lt & Pr (Mo) 58...1957|/A O}....-- 107. 107 1|| 10534 10734 
*Rheinelbe Union sf 7s....__. 1946/3 J| 29%} 29% 29% ] oot 34 Un EL &P (Ill) lstg 534s A...1954|3 J| 106%) 105% 106% 2|| 104% 106% 
*Rhine-Ruhr Water series 68...1953|3 J|------ Foneoe Be leone 25 28% | +*$Union Elev Ry (Chic) 58...1945|A O}____-- *17% # 18%]}|---- 17% 21 
*Rheine-Westphalia El Pr 73. .1950|M NI..---- “oes 28%|.---1| 28% 34 Union Oil of Calit 6s series A...1942|F A| 119%] 119% 120% 4 119 122 
*Direct mtge 6s.........._. 1952|M N|------ 28 28 28 383% 12-year 4s conv deb. .__.... 1947|M N| 113%] 112% 113%] 26)) 111% 123 
Cons mtge 6s of 1928... 19g3|F Al-...-- pen: 32 |---|] 28 33% | Union Pac RR ist & id gr 48...1947|J J} 113%] 113 113%) 41|| 111% 114% 
° M 6s of 1930 with warr °55|A O}------ 28 28 25] 28 33% ist lien & ref 4s....__. June 2008|M S| 108%| 108% 108%| 44)| 107% 111% 
$t*Richfield Oil of Calif 6s....1944/M Ni 40 39% 40% 9 38 49 We WE andnecedéhoohksnk 1967|J J} 103 103 103'16| 52 1 
cates of deposit....___ MN| 39%] 39 40%] 24] 37 47% Ist lien & ref 58... ....- June 2008|M 8|__._-- 112 112%| 2 1 
Richm Term Ry Ist gu 5s..... 1952/3 Ji------ 104 104 211 104 107% | _~ 701d 46................... 1968/3 D/ 102%| 102% 103 61|| 101% 104% 
*Rima Steel Ist sf 7s......__. 1955|F Aj------ P eapon 34%|----]] 41% 52 United Biscuit of Am deb 5s...1950/A ©| 107%] 107% 108%] 11]| 106% 109% 
*Rio Grande Junc Ist gu 58....1939|J D}------ *91 95 |----|| 90 94% eee Drug Co. (Del.) 58....1953|M S| 100 | 9934 1003s] 160|/| 98 103% 
t*Rio Grande West Ist gold 4s.1939|J 3} 80 | 80 80%] 5] 79% 90 N J RR & Can gen 4s__..._. 1944|M S|____-- BR _...|| 111 112% 
*ist con & coll trust 4s A....1949]/A O| 41%| 41 41%] 8i| 37% 654 | §3¢United RysStL ist g4s__..1934|J J/__.--- *32 40 |-..-|| 25 35% 
Roch G & E 44s series D_.__. 1977|M $j------ *112% ....- ..--|] 112% 112% | U 8 Rubber Ist & ref 5s ser A_.1947|3 J| 105%| 105 106 100|| 103% 107% 
Gen mtge 5s series E___..___ M >/..---- Pa: | ace ----}| 107% 109 United 8 8 Co 15-year 68_..... 1937|M N/__._-- 100% 100% 2|| 100% 102% 
§3°R I Ark & Louis Ist 444s_..1934|M S| 18 16% 20 | 31] 13 21% | *UD Steel Works Corp 634s A_.1951/4 Dj] __---- 29% 29%) 1|| 29 33% 
yal Dutch 4s with warrants.1945jA Oj] 153 | 1524 153 6]|} 114 159 om, 5! 68 needa Sl aciiebos 29 29 1}; 29 33 
*Rubr Chemical s f 6s__...___ 1948/A O}-.----]*----- 35 |.---|]| 32% 35 Sink fund deb 634s ser A...1947/3 J|__._-- 29% 29%| 5|]| 2834 338% 
R ist gu g 4s...._- 1949/3 J}------ 27% 27% 27 «43 oe Diversal Pipe & Rad deb 68.1936|J D| 38 36 38 75|| 2935 42% 
Rutland RR Ist con 4%s_____. 1941/3 J} 31 30 31 27% 42% nterelbe Power & ‘tht 68..1953/A O] 26 26 26 1j} 26 33 
St Joe & Grand Island ist 4s.___1947|3  J|------ I ne ...-|] 107% 1 Utah Lt & Trac ist & re 158....1944/A ©] 98%] 98 98 72|| 95% 99% 
St Jos Ry Lt Ht & Pr Ist 56._..1937|M NJ ------ 103 103% 103 105% Ae Power & Light 1st 58.....1944/F A| 100%| 99% 100%| 262/| 9734 101% 
wr & Adr ist g 5s.....__. 996|J J|------ ee ae til Power & Light 54s__..._. 713 Di 72 72 72%| 33|| 64 72% 
Se Riana ee tage 1996|A O]-...-- *78 85 j...-l] 80 87 y benture 5¢.............. 959/F Al 68 68 68%} 87); 60 69 
Louis Iron Mt & Sou Lap Corp of Am conv 58.1941/A O}____-- 87 88 9|| 87 95% 
*sRiv & G Div Ist g 4s____. 1933)M Ni 75%] 74% 76%) 76i| 67% 81 andalia cons g 4s series A... . 1955|F Aj_____- *108% ...-- .---|}| 106% 108 
*Certificates of deposit..____. ee sae 74% 74%) SI 71 #78 Cons s f 4s series B._._____- 7|M NI ____-- *108% ...-- ..--|| 107% 107% 
t*St L Peor & N W Ist gu 58...1948)J 4}------ 38% 40 11] 38% 51% | °$Vera Cruz & P ist gu 4%8_..1934|J J|__-_-- 3% 3% 6% 
St L Rocky Mt & P 5s stpd_...1955|J 4/------ 85 85%4| 5 75 £86 ‘s §July coupon off.._........- peat aioe maul aad suai 
t°St L-San Fran pr lien 48 A__.1950|J J} 18%) 1834 19%] 431) 15% 26 vy crtlentes Sugar 7s ctfs_..._. 1942/3 DO 14 13% 8615 27|; 11 20 4% 
*Certificates of deposit...... |----|------ 16 17%| 222i] 14% 23% yereinie El & Pow 4s ser A___.. 1955|M N| 107%| 106% 107%| 59|| 10634 108 
*Prior lien 58 series B_.._.__ 1950/5 J} 20:4] 20% 20%] 8) 17% 27% yo Jron Coal & Coke lst g 56...1949)/M S}______/*___-- 65 |..--|| 61% 70 
*Certificates of deposit...... .'----|------ 16% 19 454 15 24% & & Southwest ist gu gs_____. a eee re *104% #115 |----!| 104 105 
*Con M 4 34s series A__..__. 1978 M S| 16%) 16% 18 77| 14% 22% PUP CUED Biintince cthidescos 4 Rhee 86 88 11/ 81 92% 
° eposit stamped... ___|---- 15%} 15 15%) 25) 18% 20% 
t*St LS W Ist 4s bond ctfs____1989|M Nj ------ 88 88 311 76% 91 tWabash RR Ist gold 5¢_..... 1939|M N| 101%| 101 102 62|| 9834 104% 
*2s g 4s ine bond ctfs_...Nov1989.J 4J/------ 58% 61 411 50 70% Be NS Win sito ddtions eins 1939|/F A|_____. 89 90%} 12 96 
*ist termina! & unifying 56..1952/3 J} 53 52 53 311 39% 59 Ist lien g term 4g.________. 1954/5 Ji__.__. *79 81 |_...|| 67% 67% 
*Gen & ref g 5s ser A_______ 9990/3 Ji 34 33 36 87|| 28% 41% Det & Chic Ext ist 5e_____. 1941/3 J}... |) ----|| 100% 100 
St Paul City Cable cons 5s....1937|3 J| 102 | 101% 102 31] 100% 102% Moines Div ist g 48....1939|3 J|______|*----- 80 j.-.-|| 72 82 
Uaranterd Ge............. 1937|\3 Jj------ .. en <— _---|}] 101% 102% Omaha Div Ist g 3%s__._.. 1941;A OO]... 69 69%| 14}; 60 77 
St Paul & Duluth Ist con g 48._1968/43 D}------ ee ----|]} 105 105 eavledo & Chic Div g 48... 1941|M S|____ *95 96 |...-|| 89 95% 
+*St Paul E Gr Trk Ist 444s__.1947|5 J/------ 20 20 311 20 81 $*Wabash Ry ref & gen 5%s A_1975\|M S|. 26% 28%) 15|| 26% 38 
t*St Paul & K CSh Lgu4s..1941/F Aj 18 17 19 115i} 17 27 on oettificates of deposit... . .-- oe pha *22 30%4|----|| 28% 31 
St Paul Minn & Man 5s______. 1943/3 Ji 104%] 104% 104% 7\] 104% 107% Ref & gen 5s series B_____. 1976|F Aj______ 27 28%| 12|| 27 86% 
Mont ext Ist gold 4s_______. 1937|3 Dj__---- 103% 103%] 31] 103% 104% ony rtificates of deposit - - - - -- - rile Raines *22 27 |...-|| 27 32% 
tPacific ext gu 4s (large)....1940|3 J} 106%] 106% 106% 61] 104% 106% Ref & gen 4 i468 series C_.... 1978i|A O} ____ 26 28%) 26); 26 35% 
St Paul Un Dep 5s guar._____. 1972\5 J} 121 | 121 122%] = 3/) 117% 122% on  ertificates of deposit... . --. Koad BS baa *22 26% ...-| 29 32% 
ile i ; “ome So cories _ Merona 1980|A O|_____- 26 +6 a8 16 2635 + he 
r Pass Ist gu g 4s___._. 1943/3 J} 98%) 98 98i6| 6 89 99 ertificates of deposit... _-_. SEAS ren * eigee 
San Antonio Pub Serv Ist 6s...1952|J J|------ 10934 109%] 2I] 108 11054 Walker (Hiram) G& Wdeb 4s 1945|---.| 105%| 105 106 | 53|| 10334 108% 
Santa Fe Pres & Phen Ist 5s...1942|M $/__---- FESS = “Wap oe ----]} 108% 112 Walworth Co Ist M 48__..... “eae: 71% 74 41); 70 84 
Schulco Co guar 6s____.___. a eee *55 62 |---| 58% 62% 6s debentures. __.__.......1955|A O|]_____. 82 83 14|} 71 92% 
. eTaeiil a NnggaE: fle arBatyh 50 51 10}|} 47 66 Warner Bros Pict deb 6s___...1939|M $/ 93 91% 93%] 164]| 86 98% 
Guar s f 6 34s series B__.___- 1946|A O}__..-- NE iment ee Nr $®Warner-Quiniand Co deb 68..1939|M S| 31%| 31% 32%] 23]) 30 46% 
a ae Le ae anee 52 52 211 50 £66 *Warner Bros Co deb 6s___.._. 1941/M Ss}... 63% 64 21|| 41% 68 
Scioto V & N E Ist gu 4s_____. 1989|)M Ni_____- *118% 120 |_.--]] 114% 119 *Deposit receipts.._._.....___. ..--| 61%| 61% 62%| 23], 41% 66% 
§t*Seaboard Air Line Ist g 4s8._1950|/A O}__---- *13 16%|_--- 19 20% Warren RR Ist ref gu g 344s._..2000|/F Aj_____- 81 81 1 7 82 
*Certificates of deposit....__. eo ES ae A nomeae Bai 16 19% | Washington Cent Ist gold 4s_..1948}Q M/______ OG oven .--|| 94% 100 
$*Gold 4s stamped__...____ i950|A O] 13%] 13 13% 11 21 Wash Term Ist gu 34s______. 1945;F Aj_____. 108% 108% 105% 108% 
*Certifs of deposit stamped _..|A O}_.----| ----- ----- Fh 16—Sss 221 lst 40-year guar 4s_._.__._. 1945|F Al|l_____. *108% .-.-- ..-|| 109% 109% 
eAdjustment 5s._..___. Oct 1949|F A/__---- 3% 3% 1 3% 8% Wash Water Powers f 5s_____. a SaaeSipl *110 110%|___-|} 110% 112 
§*Refunding 48.__.._..___. 1959|A O}__-_-- 6% 6%| 6 53% 10% | Westchester Ltg 5s stpd gtd_..1950|J D)_____- ee 7. denen _.--|| 121% 124% 
*Certificates of deposit. _.._-_- nines 5% 5l4 5 3% 5 4% 9% | West Penn Power Ist 5s ser E..1963/M S| 122 121% 122 119 122% 
*ist & cons 6s series A_____. 19451M S| 7%| 7% #£«=>7%i{ «10! 7% 13% ist sec 5s series G._.__.._- 1956|3 D/_____- *105316 105%|.---|| 105'$2 106% 
*Certificates of deposit...___. ae 6% 6% 6%] 59 6% 11% Ist mtge 4s ser H______.__- "| age *108% 110 |-_---|| 108 110 
§*Atl & Birm Istg4s__..___ 1933|M $/_____- 16% 1646 4 16% 24% Western Maryland Ist 4s____. 1952;A 0} 100 99% 100 133 9634 101% 
t*Seaboard All Fla 6s A ctfs_..1935|A O}__---- 346 3%] 13 3% 7% ist & ref 5}4s series A_____. (|) Ee eo 108 108 14|| 106 109 
*Series B certificates. _.___. 1935|F Aj__-.--- *3% i4%/}---- 3% 6% | West N Y & Pa Istg 5e______- 1937|)3 Jj_...-- 102% 102% 1}| 1025 104% 
Shell Union Oil deb 3s _._..1951;M_ S| 95%!) 94% 95%] 267 94% 96% 943/A O}_____. 109% 109% 1}} 106 110 
Shinyetsu El Pow list 6 Ms__..1952 J D! 1S Raageegeg 81 le 83 3 81% 88% t* Western Pac Ist 58 ser A... 1946\M S|_____- 34% 36 80 34% 44 
*§Siemens & Halske s f 7s____- 1935|3 J__.--- . eet ..--| 59% 80 *Se assented................ 1946|....| 34%| 34% 35 46|| 34 42% 
*Debenture s f 64s_______- 1951)M S$, 50%, 47% 582 32], 42% 681% | Western Union coll trust 5s....1938|J J|____-- 105 105% 8|| 105 107 
Sierra & San Fran Power 5s....1949|F Aj__---- 110% 110% 51] 110% 112% Funding & real est g 444s_._.1950|M. N| 107%| 107% 107%] 53)| 103 108 
*Silesia Elec Corp s f 6s____. i SRP A epee eeiinge « .---|] 24% 31% SET WO eis, nie dn cine le 1936|F Al 101%| 101% 101%4| 24/| 101% 103% 
|| Silesian-Am Corp coll tr 7s....1941|F Al__---- *76% 82 |....11 73 90 25-year gold 56. ........... 1951/3 DBD) 105%) 105% 106 19|| 103% 106% 
Skelly Oil deb 4g_......__.___- oo) a eee 97 97\4| 20]; 96% 98% 30-year 5s_..._......__...1960/M S| 106%] 106% 10634) 65)| 104 108 
Soconpy-Vacuum Oil 3%s_____- 1950/A VU} 104%] 104 104%] 861] 103% 106% *Westphalia Un El] Power 63...1953|)3 J|_____- 25 25 2 25 33% 
Sou & Nor Ala cons gu g 58._..1936/F Aj_.---- 100% 100% 21] 100% 102% | West Shore Ist 4s guar_......- 2361|3 J| 89%| 88% 90%) 43] 85 96 
Gen cons guar 50-year 5s._..1963)/A O/]___-_-- wi eu ..--|]} 114% 116% E+ ones ondcirocddiéwe Seenis .d)...... 85 8634} 16]) 81 92 
South Bell Tel & Tel Ist sf 58.-1941|J J| 10834| 10734 1084] 8]| 1065 10834 | Wheeling & L E Ry 4sser D___1966|M $|_____- "105% ----- ----|| 104 105 
Southern Colo Power 6s A_____ 1947/3 3' 105%] 105 105%] 13]) 102% 106% RR Ist consol 48....-....- 1949|M $/_____- 139% . ...-- .---|| 107% 112 
eee = te (Cent Pac coll)..1949 z D} 91% 20 % ©6926] 94I1- 80% 93% | Wheeling Steel 4s series A_..1966|F A| 100%| 9934 101%) 132)) 9934 101% 
8 8 (Oregon Lines) A...1977 Si 97%! 9 97%} 142 87 98 , 
SE Silica eececeseecarece 1968|iM_ S| 89%] 87% 89%] 68 7634 a White Sew Mach deb 6s. ._...- 1940|M N! 100 99 101 19}; 90 101% 
HPS Vee aiehere 1969|M Ni 89 863, 8941 134]] 77 91% | **Wickwire Spencer St’t lst 73.1935 
ORR ROT aaron, 19811M Ni 88% 86 8944] 23111 76% 91K *Ctf dep Chase Nat Bank.._..|3 J| 21%| 20% 22% 7\| 20% 31 
San Fran Term Ist 4s_._____. 1950/A O}] 112%] 109% 112%] 105}| 106% 117% *Ctfs for col & ref conv 78 A.1935|MN| 21%] 20% 22%] 45]| 20% 31% 
So Pac of Cal Ist con gu g 5s...1937|M Nj____-- *10534 106%|----|] 106% 106% Wilk & East Ist gug 5s.-_--.- 942/35 D}__-.-.-- *51 53 |-.--|| 45 67 
So Pac Coast 1st gu g 4s__.___. ES os ee ae Me Bee iB fit a || eae 1938/3 DD] 107 107 107 5|| 106% 107% 
So Pac RR Ist ref guar 4s_____ 1955'3 J] 105%| 10414 105%] 247|| 993% 10654 | Wilson & Co Ist M 4sseries A_.1955|/J J| 101 100% 101%! 52)| 99% 102 
ist 4s stamped............. LE whthoen! i emi all __.. _... | Winston-Salem S B Ist 4s_..... 1960/53 J/__---- 110 110 5|| 107 110 
Southern Ry Ist cons g 5s... _. 1994/5 J] 103 102%4 103%] 97]) 92% 104 t*Wis Cer t 50-yr Ist gen 48_...1949/J 3) 20%) 17 21 98 15 254 
Devel & gen 4s series A_.__. 1956)/A O] 58%] 56% 59%] 1811] 53 68 *Certificates of deposit... ...- 7 17 21 36|} 15% 25 
Devel & gem 66............ 1956|;A O} 74 72 75%} 551] 68% 85 *Sup & Dul div & term Ist 48 1936|M N; 11% 934 114) 38 9 15% 
Devel & gem 6e......___. 1956/A O| 78 77 78\%| 6711 71% 88 *Certificates of deposit... ..-- a *9 53 * tenes 9 14h 
Mem Div Ist g 5s._......_. 1996/5 Jj____-- 95% 95% 1 R85 98% | *Wor & Conn East lst 444s_...1943/3 J/-_-.---- [le |} esees o-- w<- 2-5; 
St Louis Div Ist g 4s______. een, Gee. 85 86%) 43 78 89% | Youngstown Sheet & Tube 58..1978)3 J/1057'32) 105% 105%| 136|| 104% 106% 
East Tenn reor lien g 5s__._. 1938|M Sj_____- 10244 102% 4i1 97% 102% lst mtge s f 5s ser B......-- 1970|A O/} 1062932} 1064932 107 116}; 104 10 
Mobile & Ohio coll tr 4s... .- 1938|M S/____-- 62), 64 13} 57% 76% 
S’west Bell Tel 3s ser B_.... 1964/3 Di 107%] 10644 107%] 321) 104% 107% 
t*Spokane Internat Ist g 5s...1955|J J| 19 19 20 2i 14 
rte ey Ry lst 444s____- EES EPS PRR He. nut tans ete 49 
tevens Hotels 6s series A__ IJ Jj 2 22 22 
*Studebaker Corp conv pe Ay 47 a 62 + 921, 98 191 Hi we é¢ Cash Sales transacted during the current week and not included in the yearly 
Sunbury & Lewiston Ist 48....1936|/J Jj/_.....| ----. ----- ---|} 100% 100% | range. 
Swift & Co lst M 3%s____.__. 1950/M 8} 105 | 105 105%] 22]] 105 107% No sales. 
Tenn Cent Ist 6s A or B..___- 1947|A O| 94 9334 9416] 451] 74% 98 
Fo — ae & yp gt -. : badheed ° 083 sparairees 120 121% r Cash sale only transaction during current week 3 Deferred delivery sale only 
op em de ---1944|M Sj____-- 2 3% 103 105 ’ nsacti 
Tenn Elec Pow ist 6s ser A....1947|3 D| 9714] 961 97%] 49 94 102 transaction during current week. n Under-the-rule sale only tra on aan 
Term Assn of St L Ist g 4}48...1939)A O}....-- 110% 111%] 4/1 110% 1111 | Current week. § Negotiability impaired by maturity f Accrued interest payab 
Ist cons gold 5s............ 1944/F Aj____-_- *1145¢ 118%]__--]] 116 118% | at exchange rate of $4 8665. 
Gen refund s fg 4s__....... 1953)3 Ji 107%} 10744 108 23}]} 105% 111% 
Texarkana & Ft 8 gu 5s A...1950/F Aj 101 100% 101 67 87% 102% t Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas Corp conv deb 5s......- 1944;A O} 102%] 102% 10234] 100}) 102% 105 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tex & N Ocop gold 5s........ | I? ee 4. Se een 99% 103% 
Texas & Pac lst gold 5s.__.... 2000)}3 D} 122%] 12244 123%] 37]] 117% 124% * Friday's bid and asked price, °* Bonds selling flat. 
Gen & ref 5s series B.......-. 1977|A O} 10344} 10246 103%] 941) 98 104 
Gen & ref 5s series C__._.... 1979|A O} 103 102 103 9111 97 104% 2 Deferred Delivery Sales transacted during the current week and not included 
xs ae See one ep ee 4 . 103 +e = 941} 97 104% | in the yearly range 
ex ) er sA...° 641M S/_...--. 109 3,' 105% 109 
Third Ave Ry Ist ref ee Ra 1960/5 i paearee 65% 67% 30 +44, 7134 Grand Trunk 6s 1936, May 7 at 101%. 
*Adj inc 5s tax-ex N Y..Jan 1960/A O; 33 32% 34%] 100 2% 
Third ave RR Ist g 5s.-.--.--.  ' a *1025¢ 1034¢]_.-..|! 100% 10334 \ 
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3134 New York Curb Exchange—Weekly and Yearly Record May 9, 1936 

NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 2, 1936) and ending the present Friday (May 8, 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Friday Sales 
Last |Week’s Range “for. Range Since Jan. 1 1936 STOCKS Last |Week's Range| for Range Since Jan. 1 1936 
STOCKS Sale of Prices (Continued) f— -4 of Prices Week 
Price |\Low High panel | Low High Low  Hioh| Shares| Low High 
Acme Wire v t ccom....20})..._.-]..... ---.-] ....-- 43% Apri 46% Jan | British Amer Tobacco— 
Adams Millis 7% lst pf 100}_..--- 108% 108% 10} 108% May] 113% Mar Am dep rcts ord bearer £1). ..... 30% 30% 100} 28 Jan| 32 Feb 
Aero Supply Mfg ol A....*].....-j..--- -~---.-] .----- 15 Jan| 18% Jan Am dep rets ord reg..£1}.....-j-.... «....] -..... 28% Mar) 30% Mar 
Dt ii .—beenedenene ad 3 3 3%| 3,200 2% Apr 4% Mar | British Celanese Ltd— 
Agfa Ansco Corp com....1]/....--|..... <----] -.---- 11 Apr] 15% Mar Am dep rcts ord reg..10s].....j..... «....] ... see 2% Apri 3 Jan 
Ainsworth Mfg Corp.-.-10 4441 44% 44% 100} 44% May] 62% British Col Pow cl A..... Poseseeineese stage Geeeed 28 Jan| 29 Apr 
Air Investors com.......*/....-- 2% 3%] 1,400 2% Jan 4% Mar | Brown Co 6% pref....100}...... 9 Vlg 150 8 Apr] 15 Jan 
Conv a ° ammebiGeih ebpedl opeitt Apri 35 Feb | Brown Fence & Wire B...*/.....- 30% 32 600} 28 Jan| 34 Mar 
ERE te 1516 Sig = "546 200 yg Jan 1% Feb A preferred.....*].....- 28% 29 500] 27% Apri 31 Mar 
Alabama Gt Southern. ..50}_...-.-. 39 39 25} 87% Jan; 48% Feb | Brown Forman Distillery. 4 satan 9 9% 900 6% Jan}; 10% Mar 
Ala Power $7 pref...... RL 70% 71 110] 67% Feb} 82% Feb | Bruck Silk Mills Ltd.....*/....--]..-.. ~...-] ....-. 15% Mar| 16% Mar 
$6 ESE ile aE 62% 63% 58 Feb; 76 Feb | Buckeye Pipe Line... .. 5o 41 41 41 100} 39% Janj| 50 Jan 
Allegheny Steel 7% pref | ada, ehoudll bntind 115 Jan} 115 Jan | Buff Niag & East Pr pref25| 24 23% 24 900} 23% Apri 25% Mar 
— Industries com...-.. 20 20% 400} 19 Apr] 23% Apr $5 Ist preferred... ..... *| 104%] 103% 104% 200} 103 Jan| 107 Feb 
Alles & Fisher Inc Seer y ae Sees: pe 2% Apr 2% Apr | Bulova Watch $3% pref..*/.....-j..--. -.-.-] ...... 48 Jan} 62 Mar 
Allied Internat] Invest ..*/....../..-.. ---..] -.---- % Jan 1 Feb | Bunker Hill & Suillivan..10|_....- 70 72% 150} 51% Jan| 85 #$=‘Mar 
Alliance Investment com.*}....../..... -~----] ...--- 2% Jan 4% Feb | Burco Inc com.......... Ci aenetibbeee snail ebbese 1% Jan 3% Apr 
llied Products cl A com 25}... -_-.- 21% 21% 500] 21 Jan| 25% Feb 3 ~~ etna Piiiticsdeaecatalnees= senelll 6edece 33% Jan| 40 Feb 
Aluminum Co common...*} 119 115% 122% 950} 87 ee” | Cat... 8 esas esl Genend \% Jan % Apr 
6% preference. ..... 100} 114 113 (114 100} 109 Jan} 121% Apr pantee Sere Am dep rets.-/...- pm 2% 2% 100 24% Mar 3 Feb 
I um .*| 16 16 16%} 1,200} 15 Feb; 16% Butler Brothers........ 10 8% 8 8%} 1,900 7% Jan} 10% Mar 
Aluminum Ind com...... *| 10%) 10% 10% 100 9% Jan| 13% Mar | Cable Elec Prod vt c....* 14 1% 1%] «2,500 % Jan 2% Mar 
Aluminum Ltd com. ..... _, em 53% 54 200; 45 Jan| 75 Mar | Cables & Wireless Ltd— 
preferred......- 100 90 100} 87 Jan} 101 Mar Am dep rets A ord shs. £1/....../..-.. -~....] ...... 1% Feb 1% Jan 
American Beverage com.1 3% 3% 3% 300 2% Mar 4 Jan Am dep rcts B ord shs £1 716 % 716 200 S56 Jan %6 Feb 
American Book Co....100} 71 71 71 10} 71 May! 77% Jan Amer dep rcts pref she £1]......|..--. -~.-..] -..... 5% Jan 5% Jan 
American Capital— ) ee ne. ks encctll eebene 24% Jan| 32 #$=Mar 
Class A com. ....... =e Sea eine ébbelan 4% Jan 9 Feb | Canadian Car & Fdy Ltd— 
Common class B....10cj___--- 1 1 300 % Jan 2 Feb ERP: See 14% Mari 15% Mar 
$3 preferred. ......... 32%] 32% 32% 100} 27 Jan} 36% Mar | Canadian Indus Alcohol A® 8% 8 8% 600 7% Apri 12% Feb 
$5.50 prior pref....__. _ PRR 87 87 50] 86% Jan| 91% Feb i: oie a aaibhehn Genel cena 7 #£«Apr} 11% Jan 
Am Cities Pow & Lt— Canadian Marconi... .-.-.-. i 1% 1% 2 2,800 1% Apri 2% Feb 
Dt Mitbnainitinwotintie a“ 46 46 46% 350} 44% Mar} 48% Jan | Capital City Products__..*/_... .. 17% 17% 100} 17% May| 22 £=Mar 
i 5% 5% 5%] 1,000 5% May 3) Feb | Carib Syndicate....... 25c 3% 3% 4%] 9,500 2% Jan 4% Feb 
Amer Cynamid class onal ee! I ek 31% Jan| 36% Mar | Carman & Co— 
|) ft ) eae 35%1| 32% 36%] 16,800] 29% Jani 40% Feb Convertible class A....*/]....-.- 18% 18% 100} 16% Jan; 21 Feb 
Fog EP Oe ee eee ere 115 Feb; 118 Feb Re _ So ae ee ee 3 Feb 5 Mar 
7% conv preferred. _.100}_..__-/__-.-- sbubull sknube 116 Jan| 124% Mar | Carnation Co com...._ .. aoe 21% 21% 100} 18% Jan); 22% Feb 
Ree Be eee Oe. Ee. Wwcalscces o9ceel secese 3% Jan 7 Feb | Carolina P & L $7 pref..* ea telinad 87 87% 70| 86 Jan Feb 
Amer Fork & Hoe Co com*}_-.---- 22% 23% 450} 19 Jan| 24% Feb $6 preferred. ......... 81 81 824% 20} 75 Apr Feb 
Amer Foreign Pow warr-. 3% 3% 3%! 1,200 3% Mar 5 Feb | Carrier Corporation..... ° S14 8% 8%] 1,800 7% Apr| 12% Jan 
Amer Gas & Elec com...*}| 35 34% 35%! 9,400} 33% Apr] 43% Feb | Castle (A M) & Co..... ue 40 40 100} 40 Apr| 43 Apr 
ERT _ ERE 111% 111% 100} 108 Jan; 114 Feb | Catalin Corp of Amer....1}] 11%] 11% 12 2,800 9% Jan| 16% Mar 
American General Corp a 8 % 8% 8%] 1,700 7% Jani 12 Feb | Celanese Corp of America 
oe BGO... .canceeallecesne 34% 35 300} 80% Jan} 39% Jan 7% ist partic pref...100} 104 99% 104 200} 99% May] 116% Jan 
TREE, TPE TEE am 38 Jan| 43% Mar 7% prior preferred..100}_...-- 109 109 200] 107% Feb/ 116 Jan 
Amer Hard Rubber com. 'e 32%) 31% 35% 550} 29 Apri 46 Jan | Celluloid Corp com... _- RES ES pea 10% Apri 16% Jan 
Amer Laundry Mach...20'_.___- 23 23 100} 19% Jan| 27% Mar $7 div preferred...._.. a attiindde ediagse wbume 34% Apr} 55 Jan 
Amer L & Tr com..._.. 25| 20 19% 20%) 3,800} 17% Janj| 25 Mar Ist preferred.....____ ~ ele SS aa ree 92 Jan} 102 Jan 
6% preferred.......- io ntihinielinawenm -aheed jenene 25% Feb| 30% Jan | CentHudG&Evte___.*| 15%] 15% 15%} 1,200) 14% Apr} 174 Jan 
Amer Mfg Co com.-....100}-_-.---- 20 20 25) 14 Jan! 24% Mar | Cent Maine Pow7% pf 10uj__-.--|----. -----| ------ Apr! 74 Feb 
Amer Maracaibo Co..... 1 1% 1% 1%} 17,900 %,6 Jan l Feb | Cent P & L7% pref. __100}___-_-- 58% 61 375| 42% Feb) 62% Apr 
Amer Meter Co......__. _ ew: 26% 26% 100} 18 Jan} 39% Feb | Cent & South West Util_1/_..--- 1% 41% 700 14% Apr 3% Feb 
Amer Pneumatic Service.*|.....-|..... -----] ------ 1% Apr 2% Jan | Cent States Elec com___.1 2 2 2%1 6,500 1% Jan 3% Feb 
Amer Potash & Chemical. *|._....-]_..-. -----]| ------ 21% Apri 29 Feb Ore BUCS Withous Waser 1OSlccccclecece 4 coccs! coccee 18% Jan| 31% Jan 
Am Superpower Corp com* 2% 2 2%] 12,900} 2 Apri 4% Feb 7% preferred_..____ ae 34 836 75| 31% Jan) 54 Feb 
a 85 85 100} 82 Jan| 99% Jan Conv preferred._____ i en NR rae aia 20 Jan| 44 Feb 
en eaigniaRaar tape ; 33 33 36 600} 33 Apr| 63% Feb Conv pref oe ser '29_ 100 ce Sa: HNN 19 Apr; 30% Feb 
Amer Thread Co pref__._5/.----- 4% 4% 300 4% Apr 4% Feb | Centrifugal Pipe__..____ 4% 4% 4%] 1,300 4 Apr 6% Feb 
Amsterdam Trading— Chapman Vale Mite 735 PRs Sa. = Peaeehs 18% Feb; 25% Mar 
American shares. _.... SP Rae See 18% Jan| 18% Jan | Charis Corporation.____ 10) 16%i 16% 17 300] 16% May| 22 Jan 
Anchor Post Fence______ RP RIE 6 1% Jan 2% Jan | Chesebrough Mfg___.__ ene 110 110 200} 110 Apr! 124% Mar 
Angostura Wupperman..1/-_-.---- 4% 4% 200 4% Jan 6 Feb | Chicago Flexible Shaft Co f Rises Ast) Peete 38 Jan} 38 Jan 
Apex Elec Mfg Co com_.*|-_----- 18% 20 1,200} 13 Mar Apr | Chicago Rivet & Mach__.*/}_...-- 28 28 100} 24 Jan} 34% Apr 
Appalachian El Pow pref. *|-_----- 108% 108% 10] 104% Jan; 109 Feb | Childs Co pref_.______ «— etes 43 48 125| 34% Jan} 59 Mar 
Arcturus Radio Tube....1} 1% 1% 2 900 % Jan} 4 #£«¥Feh | Chief Consol Mining Co.-1 Gi Maier IR x. % Jan) 1 Feb 
Arkansas Nat Gas com. ..* 5% 5% 6%| 3,500 3% Jan 7% Mar | Cities Service com_______ 4 4 4%1| 37,500 3 Jan 7% Feb 
Common class A._____ * 5% 6 6%! 16,500 3% Jan 7% Mar aaa . 50 49% 53 2,600} 41% Jan) 59% Feb 
Prefefred........... iol 7%| 7% 8%!| 5.400| 7% Jan| 9% Mar| PreferredB__....____~ Rell Fa egg OT IR gee 4 Jan| 6% Feb 
Arkaness P & L $7 pref..%i------|----. <----] ...--- Apr| 96 Jan Preferied BB_.....___ aati 42 47% 50} 41% Mar; 54 Feb 
Art Metal Works com. ._5/-_-.---- 10 10% 800 9% Jan| 12% Apr | Cities Serv P & L $7 pref. - See TE Soe. ree 42% Jan} 58 Mar 
Associated Elec Industries ff engages — aia 44% 44% 100| 44% May! 56% Mar 
Amer deposit rets....£1} 11%} 11% 11%] 1,400| 10% Jan} 12% Feb | City Auto Stamping. ____ ; 14 13% 15%] 4.000) 11 Jan} 19% Apr 
Assoc Gas & Eleo— City & Suburban Homes 10}__..--|..-.. -----] -.---- 3% Jan 3% Jan 
lS IR 1% 1 1% 500 1 Jan 2% Feb | Claude Neon Lights Inc._1}|___--- - fa 1,500 % Jan 1% Feb 
AGS aaa 1 1% 1% =%1%i| «4,600 l Jan 3% Feb ; Cleve Elec Illum com... bin. 45 45 200} 44 Apr} 52% Jan 
$5 preferred..._.__... — ee 7% 8% 700 5% Jan| 14% Feb | Cleveland Tractor com... 11%} 11% 12%] 1,100] 11 Apr} 16% Feb 
Option warrants___.._. lié hie 3,01 3,800 132 Jan i Feb | Clinchfield Coal Corp. id0 abs: Fre ee Es nO 3% Feb 6 Feb 
Assoc Laundries of Amer. pnameoa 4 4 100 44 Feb % Feb | Club Alum Utensil Co_. 1% 1% 41% 600 1% Apr 3% Jap 
bp ica: ct Sa Tg Re: Sea % Jan % Feb | Cockshutt Plow Cocom._.*/...--- 7 7 100 7 May 844 Apr 
Associates Investment Co 38%] 32% 38%] 4,850] 26% Jan| 3844 May | Cohn & Rosenberger_____ “a oe. ees er at, 7% Apr| 12 #£xMar 
ee ee. lp eebell ances 1% Jan 3% Feb | Colon Oil Corp com_____ * 2% 2% 2% 2,200 1% Jan 4 Mar 
Atlanta Gas Light pref_ 360 REE SPM. See 92 Apr; 93 Apr | Colt’s Patent Fire Arms.25| 45%| 45% 47 1,300} 44% Apr| 73 Jab 
Atlantic Coast Fisheries. .*|------ 9% 9% 100 9 Apr} 16% Jan | Columbia Gas & Elec— 
Atlantic Coast Line Co..50|------|----- -----] ------ 34 Jan| 38% Feb Conv 5% preferred - .100 101%] 101 103%] 1,500] 93 # £=jJanj 114 ~~ Feb 
Atlas Corp common... _. *| 11%] 11% 12%] 12,600] 11% Apr| 16% Feb | Columbia Oil & Gas vte__ 4 3% 4%] 9,700 % Jan} 5% Mar 
$3 preference A_._____ ik soset 53 53% 600} 61 Jan Jan | Columbia Pictures new___*|.....}..-.. -~----.] -.---- 36 Mar) 45 Jan 
SS a eaeaeinies: RR 2% 3%] 5,900 25% May 4% Feb | Commonwealth Edison ido 97%| 97% 98% 800] 97 Jan} 112 Jan 
Atlas Plywood Corp____. #/.._--- 7% 2 2067% 100 7% Jan| iil Jan | Commonwealth & Southern 
Automatic Products... _ eee 8% 9%! 1,100 8% Apr| 11 Mar ek ee S16 \Y% Sis) 5,200 Apr Feb 
Automatic-Voting Mach. *}_.---- 84% 9] 1,200 8% May| 12% Jan | Community P & L $6 pref 27%} 26 28 300} 13 Jan} 32 Apr 
Axton-Fisher Tobacco— Community Water Serv_. 1% 1% 2% 300 1% Janj 3% Mar 
Class A common. .._. 10 46%1 46% 48 180} 46% May| 55% Jan | Como Mines____._____. 4 46 136] 33,500 44 May 1% Jan 
Babcock & Wilcox Co____*/_-.---- 74% «76 150} 70 Jan} 103 Mar | Compo Shoe Machinery_.1| 13%] 13% 14% 800} 11% Jan; 16 Feb 
Baldwin Locomotive ~oll cocces 34 34 200 Apr 2 Feb | Connecticut Gas & Coke— 
Baumann(L)&Co7% pfd100}..-.--|----- -----| ------ 55% Jan| 70 Feb ill ena ht TS pn An 49 Apr| 49 Apr 
Bellanca Aircraft com. ._1/_.---- 2% 3 1,200 2% Apr 4 Jan | Consolidated Aircraft. _. <" a 16% 17%] 1,800] 15% Apr) 23% Jan 
Bell Tel of Canada... _-_ - a Ses Pee 142 Jan| 148 Jan | Consol Copper Mines____5 5% 5% 5%] 13,800 5 ar 6% Apr 
Bell Tel of Pa 6%% pf_100)]-.----|.--.. -~--.-] -.-.-- 121 Jan} 121 Jan | ConsolIGEL PBaltcom*| 87 85 87%| 2,500] 84 Jan} 92 Apr 
Benson & Hedges com....*|._...--].---. -----] ------ 3% Feb 4% Jan 5% preferred A_____ RE SS: tae 113 Jan} 116 Mar 
Convertible pref...__. — RA OER SS oes ete 11% Mar) 14% Jan | Consolidated Min & Smelt_|_.---- 254 287 200} 226 Jan| 299 Mar 
Bickfords Inc com..____. *| 14%] 14% 14% 300| 13% Jan| 19% Mar | Consol Retail Stores__.__ 4 3% 4 1,700 3% May 6 Mar 
$2.50 conv pref_.._____ oT 36% 36% 100| 35% Jan} 39 Feb 8% preferred.______ 100} 294 91 94 40 Jan} 105 Mar 
Black & Decker Mfg Co..*| 22%] 20 23%] 3,100} 20 = Aprj| 30 #£Feb | Consol Royalty Oil... _- eee 24% 2% 500} 2% Jan) 3% Jan 
Bliss (E W) & Cocom...*| 17%} 17% 19%] 3,100] 138% Janj| 27 Feb | Cont G & E7% prior pf 100}. --_--- 97 97% 75| 88 Jan} 99 Apr 
Blue Ridge Corp com.__._1}]_.---- 2% 3 1,900 2% Apr 4% Feb | Continental Oil of Mex. --l eer 4% % 300 % May z Feb 
$3 opt conv pref.______ 46%| 45% 46%] 1,300) 44% Jan} 53 Jan | Continental Securities._..*/.....-]..-.. -----] -.---- 6% Jan} 10 Apr 
Blumenthal (S) & Co_...*]___-_- 15% 18%] 1,300] 15% Apr| 25% Mar | Cooper Bessemer com_...*/_.. _- 13 13% 300 9% Jan} i9 Mar 
Bohack (H C) Co com..__*}___--- 7 7 50| 7 Jan 9% Mar I Oh ae 34 Jan| 49% Mar 
7% lst preferred__._100}_.__-_- 35 40 130| 35 May; 650 Jan | Copper Range Co._..__ __. en Sear” Pr rein 6% Jan i) Apr 
Botany Consol Mills com. *|_.-..-- 200 4% Jan 1% Feb | Cord Corp..........._. 5% 5 5%| 4,700 4% Apr 8 Mar 
ND Sa Gee. Fe 3% Apr 6% Feb | Corroon & Reynolds— 
Borne-Scymser Co.____. RSC 13 13% 250} 12% Apr} 18 Feb ET Te 5 5\% 900 5 Apr 8 Feb 
Bower Roller Bearing - ...5 22%} 22 23% 600| 20% Apr} 29% Mar $6 preferred A__..__.- , aoe 68 71% 200} 65 Jan| 77% Feb 
Brazilian Tr Lt & Pow...*| 10%] 10% 10%] 2,200} 9% Jan| 15% Feb | Cosden Oil com.....___- 1 2%} 2% 2%] 2,700} 1% Jan| 4% Feb 
Bridgeport Machine. __- *| 15%] 15% 17%] 3,200) 138% Jan} 20% Apr Pe iinth ancecs RA: TRS: Pie ae” 6% Jani 17 Feb 
Preterred. ..c««ccae« RAS Regen Yomcs 97 Mar{ 97 Mar | Courtauld’s Ltd 
Brill Corp class B....._.- Ne! oe ee 1% Jan 4% Feb eee) eee eee ene 12% Mar| 15 Jan 
© | Shieh bead aie pe Ea ity e's 3 Jan 8% Feb | Cramp Shp & Engine ..100}______/}__--. —----] ------ % Feb 2% Feb 
7% 1 preferred... . RS 35 35 50} 29 Jan| 63% Feb | Crane Co com........- 25} 26 244% 26 2,700) 24 AD 31 Apr 
Brillo Mfg Co com.....- * 7% 7% 7% 200| 7% Apr) 8% Feb Proterred.. ....c<oos oe 123% 123% 120% Jan} 130 Mar 
SG Pee ae Ree 29 29 150| 26% Mar) 29% Mar | Creole Petroleum... __.. 5| 28 26% 28%!) 8,600) 19% Jan| 34% Feb 
| Brit Amer Oil coup... _- aa. 22 22 100| 16% Jan| 27% Apr | Crocker Wheeler Elec....* 9% 9% 10%] 1,8 9 Apr| 16 Feb 
TS Te pie! i oes ee 20% Jan| 27% Apr | Croft Brewing Co... .... 1 1 l 1\%| 4,500 % Jap 1% Feb 
BO ee eee: Foe 5\% Apr 7 #=£=Mar 
Crown Cent Petroleum ..1 2% 2 2%} 8,700 1% Jan 2% Jan 
For footnotes see page 3139 | 






































































































































Volume 142 New York Curb Exchange—Continued—Page 2 3135 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1 1936. STOCKS Last |Week’s Range| for Range Since Jan. 1 1936 
(Conitnued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low Shares Low ‘ Par| Price |Low High| Shares Low High 
Crown Cork Internati A.. 15 14% 4,800} 11% Great Atl & Pac Tea— 
Crown nean Cede. shad 5% 5 2,600 4% Non-vot com stock...*/__._-- 113 114% 240} 110% Mar] 130% Jan 

PROM cebbtoocess 25) 23%) 23% 25} 23 7% 1st preferred....100}__._-- 127 127 50} 124 Feb| 128 Jan 
Cuban TOUACCO GOGR V0! SMeccccclococe ccesc! coccce 44 Gt Northern Paper... .. 25] 25%) 25% 26% 330} 24% Apr) 31% Mar 
Cuneo Press com........ SE GRETA RN T LORRI 37% Greenfield Tap & Die... 6% 7 500 on" May| 10% Feb 

6% % preferred... _. Tt nsstipéens ivewel cucdink 06 Grocery Sts Prod com _.25ce}_ _. . -- 2% 2% 300 Apr} 3% Mar 
Cusi Mexican Mining..50e} 1% 1% 7,100 Guardian Investors......1/......|..... «~----] ------ "M6 Jan 1% Feb 
Darby Petroleum com...*|_...-- 10% 200; #29 Gulf Oil Corp of Penna..25| 82%{| 82 86%} 5,100) 72 Jan Mar 
Davenport Hosiery Milis.5|......]..--. -----] ------ 12 Gulf States Util $6 pref..*}_.._.__|/..... ~-.-.--] ------ 81 Apr} 91 Jan 
Dayton Rubber Mfg com. *}-.---- 12 500} 11 $5.50 preferred... _.... Tl... sslsesed: eueueennnen 76 Jan| 84% Jan 

Gale Buiwnecebececes ip s9euee 24% 200} 22% Hall Lamp Co.......... _ eee: 6% «O77 700} 5% Jan) 8% Apr 
De Havill Aircraft Ltd— andley Page Ltd— 

Am Dep Rec ord Reg £lj------|----- -----] ------ 17 Am 1, ee te a BS ee i eonbae 7% Jan 8% Feb 
Dennison Mfg 7% pref.100} - - - - - - 63% 380] 650 ord Electric Light.25]......]..... «~.-.-.] ------ 68 Apr| 72% Mar 
Detroit Gray Iron Fdy_..5|------ 10% 200} 8% Hartman Tobacco Co....*)_____- 1% 1% 400} 1 Apri 2% Jan 
Derby Oll & Ret Corp com® 3% 3% 400 1% Brewing Co.....1 43% 4% 4%} 3,500 3% Jan 6% Mar 

ti ae csdlecss coguaheawion 25% Hazeltine Corp......... *| 12%] 12 12%} 1,400] 10% Jan; 14% Feb 
Detroit Paper Prod...... i —basess it) 500 Ray Hecla Mining Co....... 25) 13 13 14 1,600} 11% Jan) 17% Jan 
Diamond Shoe Corp com. *}--- --- 17 175] 17 Helena Ru es Zee ee ee 1% Apr) 3 Feb 
Dictograph Productsa....2} 8%| 8% 1,300} 5% Heyden Chemical. _.... BE idee 45 45 100} 4334 Apr! 55 Jan 
Distilled Liquors Corp... ll ll 1,300} 11 Hires (C E) Cocl A.....- Pet ee See 21% Feb| 23 Feb 
Distillers Co Ltd— Hollinger Consol G M...5| 15%] 15 15%| 3,300) 13% Mar| 17% Jan 

Amer deposit rete....£1 ocetbee 24% 300| 23% Holophane Co com...... ite ie ae, ME 6% Jan; 10 Feb 
Doehler Die Casting... -.- 29%| 28% 800} 28 Holt (Henry) & Co cl A..®]__..-.-|_.... ~-..-] ------ 9% Mar; 10 Feb 
Dominion Steel & Coal B 35 Sete 5 200; 4% BEES CUD BD BP OOc ace cccocloccce ccccel oocces 18 Jan} 22% Jan 
Douglas (W L) Shoe Co—. Horn & Hardart.......- aE 29% 31% 900} 29% Apr) 35 Jan 

7% preferred... .... IE ee Payee 22 7% ‘qoaineas tle 100} ____-- 109 109 70} 105 Jan} 110 Apr 
Dow Chemical. ......... *] 100 99 900] 794% Hud Bay Min & Smeit_..*| 25%| 251% 26%| 7,800) 22% Jan) 28% Feb 

RSH ES *| 69%] 69% 80] 65 Humble Oil & Ref_...._. *| 61%) 61% 63 4,000} 613% May| 76% Mar 
Driver Harris Co....... 10} 30 30 100} 30 Huylers of Delaware Inc— 

a ee cieeps Sabesl esoaas 106 SNOM. snbtcscontas 1346 36 1 300 Apr} 2% Feb 
Dubilier Condenser Om. . ee 3 % 7% pref stamped....100} 22%| 19 22% 450| 19 May| 40% Feb 
Duke Power Co........ —« Saaeeee 72 125) 66 p FON eT es ee | prerre 30 Apr} 30 Apr 
Durham Hosiery class B..*|....--|-.--- -----] ------ 1 Hydro Electric Securities. *| __ _ _ - - 6% 6% 200 6 Jan u% 
Duval Texas Sulphur....* 7% 7% 1,100 7 Hygrade Food Prod... _- 6 a neni 4% 4%} 1,700 2% Jan 7% Jan 
Eagle Picher Lead ___.. 10} 10%] 10% 11%] 2,500) 7% Hygrade Sylvania Corp..*| 35%4| 34 35% 75| 83% May; 40 Jaa 
East Gas & Fuel Assoc— Iilinois P & L $6 pref... -.- *| 39\%| 39 41 1,900} 36% Jan| 53% Feb 

Se 6% 6% 1,100 4 6% preferred_...._- Rae 39 39 100} 3834 Jan; 55 Feb 

444% prior enn 73 71% 325) 59% Illuminating Shares c] A__*]._____|___-_- coaneoksal 52% 53% Feb 

6% preferred. ...... 1 61%} 61% 1,200} 41% Imperial Chem Industries 
Eastern Malleable Iron. .25}-.- -- - 30 50} 30 Amer devosit rete... £1] ------ 9% 9% 200} 93 Jan} 9% Apr 
Eastern States Corp... ..*|------ 1% 100 1% Imperial Oil (Can) coup..* 21%| 20% 22%) 16,300 Jan} 24% Feb 

$6 preferred series Sie ss nigigeren 30 100; 23 Registered. ..._._.. 21%| 20% 22 1,000} 20% Jan} 24% 

7 ee re. Ot. wcclsbeous ocnecl casene 24% Imperis! Tob of Canada. 5 queer 13% 13% 300} 134% Apri 14% Mar 
Fasy Washing Mach “B".*| 11%} 11% 1,500 6% Imperial Tobacco of Great) 

Economy Grocery Stores. *| - - - --- 17% 50] 17 Britain and Ireland...£1| 39%} 39 39% 200} 37 #+£xMar| 39% Jan 

Edison Bros Stores com..*} 40 40 500} 36 Indiana Pipe Line... _. 10 634 6% 6% 400 5% Jap 9% Feb 

Eisler Electric Corp new! 3% 3% 9,000 2% Indiana Service 6% pref100! - - - - - - 16 16 10} 10 Feb; 20 Apr 

Elec Bond & fhare com..5; 17% 17 76.500] 15% 7% preferred... ___ 100; 16 16 16 20; 16 May; 16 May 
$5 preferred __........ . 67% 400| 64% Ind’polis P & L6%% pfl00|__..--|--... -----] ------ 92 Jan} 97 Fe 
$6 oreferred._........ *| 76%) 76% 2,000| 74% Indian Ter Illam Otl— 

Elec Power Assoc com. ..1/-_-.---- 9% 800 94 Non-voting class A...*)-....-- 3% 3% 100 334 Jan 6% Jan 

SED Bin cobbesocdeweekiococce 7% 600 6% ES aie SS ae ae: 34% Jan 644 Jan 
Elec P & L 2d pref A_...*| 42 41 375| 18% industrial Finance— 

Option warrants... .. a, ledéuce 6% 200 2 V tc common.....___. EN Oy Seer 1% Jan| 3% Jan 
Electric Shareholding— 7% preferred. _...__ a 11% 11% 25} 11 Jan| 20% Jan 

Common. ....... oe 6% 5% 800 5% Insurance Coof N Amer.10| 71%} 69% 72 700} 69 Apr} 84 Feb 

$6 conv pref w w....-.- *| 88 88 25) 88 International Cigar Mach *|...._-|_.... -----| ------ 29 Apr| 34 Jan 
Elec Shovel Coal $4 pref..*|......]..-.. -----| .-.--- 10 Internat Holding & Inv..*|_...--|/_.--. -----] ------ 1% Apr) 3 Feb 
Electrographic Corp com. . —— 17 200; 15 Internat Hydro-Elec— 

Elgin Nat Wateh Co...15) 35%} 34% 425} 30% Pref $3.50 series_____- 50} 8% 7% 8% 600; 7  #&«Apr| 14% Jan 
Empire District El | o%~168 TRS AGA APES: 42 Int] Metal Indus A_.___. eee ST FET eee: 53% ~=Feb 7% Jan 
Empire Gas & Fuel Co— Internat pea ES 11% 11% 300} Il Apr| 14% Feb 

6% oreferred_......100)..---- 48 100} 43 RS te 3% 4 2,100 3% Apri 5% Feb 

6%% preferred.....100) 50%| 47 75| 44 panseuntacent Petroleum _.* 37% 36% 38%] 10,400 33% Jan) 39% Apr 

7% preferred ....... oom 50 1,050} 438% Registered............| 37%] 36% 37% 400} 3614 May| 38% Feb 

8% preferred. _..... aR TORRES: ABMRR I . 47 International Producta...*| 4 3% 4 900 4% May; 74 Jan 
Empire Power Part 6tk..®]......j..-.. «.-.-] «..... 21 6% preferred._...__ 100! OES SSSR eee Jan} 64 Jap 
Emsco Derrick & Equip..5| 18 i8 300} 15 Internat! Safety Razor B_* 1% 1% 1% 100 1% Jap 24% Jan 
Equity Corp com....-.-. 10¢ 2% 2 7,200 2 Internat’! Utility— 

Eureka Pipe Line_.....- Titstees 39 39 OY Siler SE i 9% 9% 200 4 Jan} 14% Feb 
European Electric Corp— gos apaat aaa 1 1% 1 1%} 5,300 % Jan| 2% Feb 

Option warrants. ....../.--.--- 34 400 516 i“ te Sa Pree! PEC: \% Jan 6 Jan 
Evans Wallower Lead. .-_*}-_-.---- 56 1,800 by New warrants...._____]____-- \% 4 100 ‘46 Jap % Feb 

7% preferred....... Eieneuccieeeed opucel eotant 5 International Vitamin. -_-_1 7% 7% 8%} 5,700 Apr 9% Apr 
Ex-cell-O Air & Tool..... 3} 15%} 14% 3,800] 14% Interestate Hos Milis... | -- ---- 28% 28% 200} 27% 32 Jan 
Fairchild Aviation... ...- 1} 7%) 7% 1,300} 7 Interstate Power $7 pref_*|__---- 22 24% 120} 20% Jan) 33% Mar 
Falstaff Brewing. ....... 1 6% 5% 900 4%y Investors Royalty new. --_1]------ le 34 1,900 46 May 34 May 
Fanny Farmer Candy....1} 14 14 300} 13% Irea Cap Copper com...10).....-|----- <-----] ------ “ Jan 1% Feb 
Faneteel Metallurgical...*; 12 12 100} 12 Tron Fireman Mfg v t c. 10 eae 123% 24% 550| 2334 May| 31% Feb 
Fedders Mfg Co com.-.... Di ccntalumdae adinelt wean 25 Irving Air Chute. .....__ 20%| 20% 22% 900} 15 Jap} 2634 Mar 
Ferro Enamel Corp com..*}| 28%/| 28% 3,300} 28% Italian Superpower 7 1 l 1% 500 % Jap 1% Feb 
8 i TE HENS 20 ie es oe ey I SI petra eat % Apr % Feb 
Fidelio Brewery......... 1 % 34 1,300 6 Jersey Central Pow & Lt— 

Film Inspection Mach. ..* 4 M6 1,400 A 5%% preferred....- 100; 81 75% 8i 700' 70% Jan| 83% Feb 
Fire Association (Phita).1@}.....-j----- -----] ------ 77% 6% preferred.__.__. 100] 87 76% 87 80, 76 Jan} 91 Mar 
First National Storese— 7% preferred. .....- 100} 97 86 97 140} 86 May; 9%8 Feb 

i er .ckibewe oases canes 112 Jones & Naumbure...2.50| 3 3 3%] 1,300 1% Jan) 4% Feb 
Fisk Rubber Corp.....-- 1} 65%)COSS 7,700) 4 Jones & Laughlin Steel_100} 33 321% 34 300} 30 Jan Apr 

$6 preferred_....... 100} 46 46 475) 46 Kansas City Pub Service— 

Flintkote Cocom___.____- 36 36 7,700} 36 Common vt e¢_.......- 84 34 %| 4,000 % Mar) 1% Mar 
Florida P & L $7 pref....*/|------ 434 400} 41 V tec preferred A______*/]____-_- 3% 3% 200 1} Jan 6% Mar 
Ford Motor Co Ltd— Kansas G & E 7% pref. ido or ae 100} 11136 Jan} 113 Apr 

Am dep rcets ord reg..£) 7% 7% 2,400 7 Kingsbury Breweries__._1}-_----- 2% 2% 100 1% Jan 3% Mar 
Ford Motor of Can cl A..*| 22%} 22% 4,100] 20% Kings County Lighting. -- 

ED Meccncnsececoceccccccfoecece soccel concen 25% 7% preferred B_.... za ee ee ee a 
Ford Motor of France— 5% ge TSR RSG eee 74 Jan 4% Jan 

American dep recta. ..100} - - ---- 3 200; 38 Kirby Petro'leum........ 4%| 4% 4%! 8,300] 2% Jan| 5% Jan 
Fort Worth Stk Yds Co..*|...---|----- -----] ------ 30 Kirkland Lake G M Ltd.1 a ed le ly 100 4 Jan “6 Jan 
Froedtert Grain & Malt— I ee 20 20 100} 18% Jan} 24 #$=Mar 

Conv preferred ....... 15} 17%] 17% 650} 16 Kleinert Rubber_ _.. “-5s SESS VERS eee 8 Jap} 11% Apr 
General Alloys Co. ...... eo 6 2% 2% 1,100 2% Knott Corp common..... RO PEE aa 3% Mar! 6 £=Mar 
Gen Electric Co Ltd— Kolster Brandes Ltd__. £]}_.._--]----- - otinulaseceddl % Mar; 1 Feb 

Am dep rets ord rege..£1) 19%} 19% 600; 18% Koppers Gas & Coke Co— 

Gen Fireproofing com....*} -. ---- 15 500] 12% 6% preferred. .....- 100} 100%| 99 100% 367| 9634 Apr] 107 Feb 
Gen Gas & Elec— Kress (S. H.) & Co pref_100} 11%/ 11% 11% 400} 10% May; 12% Mar 
$6 conv pref B........ Eiedcocchiéeoe. vécoel wounnn 13 Kreuger Brewing....___. eae 21% 24%} 1,400) 14 Jan| 24% May 
Gen Investment com.....1).----- % 600 % La kawanna RRof NJ 10¢'|____--|----- Ee: By 74% Jan| 78 #$=Mar 
he conv se MP adseTedeccelsecce cnsoel waved 40 Lake Shore Mines Ltd...1} 56%| 54% 57%]| 9,200 1 Jan} 59% Jan 
wes pecgosocecelocesce 1,100 ie Lakey Foundry & Mach..1|-_----- 6% 6% 600; 5% Jan R% Mar 
ou: Saltaes Adv 6% pfl00} 78%! 74 325) 73 Lane Bryant 7% pref..100} - - - - - - 78 78 20; 70 Mar| 78 May 
Gen Pub Serv $6 pref....*}...--- 73 140| 67 Laneendorf United Bak— 
Gen Rayon Co A stock..*/_----- 1 300 1 Se RE es: i Me ee eee 12% Jan| 15% Jan 
General Telephone com.20} 154} 15 2,300} 12% Lefcourt Realty com...--! ‘ViRRR YRegagrts om SS see 2% Apr 4% Jan 
$3 convertible pref....*| 49%} 49% 500] 47 yy eee Sa 17% 18% 700} 17% May| 265 Jan 
General Tire & Rubber..25) 77 70 775| 69 Lehigh Coal & Nav...-.. ° 8% 8% 8%] 3,000 6% Juan} I1% Jan 
6% preferred A..... 100}.....- 92 10; 79% Leonard Ot!) Develop...25| 1 1 1%} 4,000 % Jap| 2 #£«¥Feb 
ante | $6 pref...*} 81 80 725} 80 Lerner Stores 
pénanesece iswoodothe vituael- ae 644% preferred.....100).-----|----- -----| ------| 10744 Febj 111 Apr 
Gilbert (A C) com...... Tkebcchdeens : eoseul bosses 5 Lion Oi] Development...*| 11%] 11% 12 1,200 7% Jan| 15 + Mar 
cocecoce ee a re Lit Brothera com........*]| 5 4% 5 3,800} 3 Mari 5% Apr 
Glen Alden Coal. ......-. *| 144] 13% 7,200] 13% Loblaw Grocsterins ee 20 20 18% Jan| 20% Feb 
Globe Underwriters ..._. ape 25% 100 2% OG GBTRRES cen reget «eR Raa ees Fe 17% Apr| 18% Feb 
Godchaux Sugars class A.*| 34 34 100} 24 Lockheed Air Corp.....-. 1 6% 6% 7%] 1,100 6% Apr) 10% Jan 

Class B...--..----.-- Of cccce 16 400 8 Lone Star Gas Corp. .... *| 11%] 11% 12 3,100} 9% Jan| 14% Mar 
Goldfield Consol Mines.10 346 316 6,400 co) Laee Island Ltg— 

Gorham Inc class A com. */-..--.-.- 3% 100 2% I ea 3% 3% 800 3% Apr 5% Feb 

SP PT ctbt cess ecccecisesee opgdel wocece 21 7% preferred....... ae 80% 83 170} 72% Jan} 88 #$=Mar 
Gorham Mfg Co— Preferred class B..--100 67%| 66% 68 875 Jan} 76 #$=Mar 

V tc agreement extended; 16%; 16% 100} 16% Loudon Packing ....... 7Mé ys ee. 100 6% Apr 8% Feb 
Grand Rapids Varnish. ..*|- - ---- 14% 200} 10 Louisiana Land & nt og 14%] 12% 15%] 46,000); 9% Jan) 15% Mar 
Gray Telep Pay Station..*|- ~~. -.-- 19% 700} 18% Louisiana L P & L Co— | 

“ Fe a Se Se 95 Jan| 95 Jap 
Lucky Tiger Comb G M io 2% 2% 2% 100} 2% Apr) 2% Mar 
Lynch Corp common....5} 40 40 40 100} 84% Jan) 55% Feb 
Sees BG Gn, oc ccacclacese escces cococl 4 Apr 9% Jan 
6%% pref w w...... Tilcesso< 42% 42% 10} 42% Apri} 66 Feb 
For footnotes see page 3139 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1 1936 sTOCKS Last |Week'’s Range| for Range Since Jan. 1 1936 
(Continued) Sale of Week — (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High\| Shares Low High 
ED GUNES BEaedece eccccclescce cocce] coccess 24% Jan} 27% Feb | Oldetyme Distillers.....-. 1 8 7% 8%! 3,500 7% May 8% May 
Marcon! Internat Marine— Motors B com..* 2% 2% 2% 400 1% Jan 3% Mar 
American dep receipta. £1}_.....}]..... ----.] -..---- 7% Apr 9% Jan Class A conv pref......*/....-- 13% 14% 400; ll Jan} 17% Mar 
Margay Oj] Corp........*}_...-- 16 16 100} 14 $=Mar| 22% Mar Ae POM Bcccenecccacchocess cocce] coesce 6 Jan +s, Jan 
eee eee ee seen 5 Apr 8 Jan | Pacific Eastern Corp.....1]...-.-- 3% 4 500 3% Apr 6 Feb 
Maryland Casualty... .. < 3% 3%i 1,100 3% Apr 5 Jan Pacific G & E 6% list pf.25| 31%} 31% 32%! 2,000}; 20% Jan) 32% May 
Masonite Corp common..*}_.-..-- 78 85 1,650} 62% Jan} 100% Mar BESS 060 BiGEacccacccadocesochcensc ecccnl ccccas 26% Jan} 29 Apr 
Mass Util Assoc v t c....1/____-- 2 2% 200 1% Jan 4 Feb | Pacific Ltg neccede *| 106 106 106 25) 104% Jan} 107 Feb 
Massey-Harris common..*}__-__-- 5% 5%} 1,100 5 Apr 7% Jan | PacificP& L7% aéindenes 77 77 10} 77 =May! 83 Feb 
Mayflower Associates...*/.....-]..... -..-.-] -----.- 56 Apr; 64 Apr | Pacific Pub Serv........ eaenca 6% 6% 500 534 Apr 7% Mar 
May es png Milis— $1.30 Ist preferred ..... Tienecclcesee cgbecl caceas 20 Apr| 23% Apr 
$4 pref w w........ 49 49 100}; 42 Feb; 49 May | Pacific Tin spec stk...... _ ae 38% 39 150} 3634 Apr| 51% Jan 
MeCord Rad & Mfg it i a actetl 11% #12 800 8% Jan| 13% Apr | Page-Hersey Tubes Ltd..*/......j..... --...] -...-- 85 Apr| 85 Apr 
MeWilliams Dredging....*}_ _-- -- 74 77% 900} 59 Jan} 89 Apr | Pan Amer Airways..... idcerke 54 54 300} 45% Jan} 66% Feb 
Mead Johnson & Co..... hatha wil 90 93 300| 79% Febj 105% ar | Pantepec Oil of Venez....1 5% 5% 6%! 70,500 3% Jan 6% May 
Memphis Nat Gas com..5j-_----- 6% 6% 800 5% Jan 8% Apr | Paramount Motor....... 1 4\4 44% 4% 100 4% May 7% Mar 
Memphis P & L. 7% pref..*|_...--|...-. -~-.--] -.---- 76 Apr} 82% Mar | Parker Pen Co.......-.. itperneinnase camel enaned 20 Apr| 25 Feb 
Mercantile Stores com...*)__---- 26 26 200} 20% Jan| 30% Mar | Parker Rust-Proof new 2.50]/......}..... -...-] ..---. 24 Apr| 28% Apr 
7% preferred......-. Tt tes@lizanee eoneel aaemial 89% Feb; 90 Feb | Patchogue Plymouth....*]......]..... -~....] ...... 35 Feb; 60 Feb 
Merchants & Mfg cl A..-.1 6%l 5% 6%} 1,400 5% Apr 8% Jan | Pender D Grocery A..... Ditwaadlnbens ebodl eadeu 33% Mari] 37 Jan 
Participating preferred.®]....../.....  .....] ...... 314% Mar| 31% Mar Di) -littiinninadteinntendineeas wesedl cooies 5 Jan 6 Mar 
Merritt Chapman & Scott* 7THl 7% 7% 1,500 3% Janj| 10% Apr | Peninsular Telep com....*/.....-j.-... ~-..--] -.-.-. 17% Feb| 20 £=Mar 
2) (ee . celenese seedel eooass 40 Jan| 62 Apr is. iti ap inpmeadlesete eebhedh socake 110 Jan} 112 Mar 
Messabi Iron Co........ 7S. acoll 300 56 Jan Feb | Penn Mex Fuel Co.....-. 1 5% 5% | =0B%% 300 5% May 8% Jan 
Metrop Edison ts Di nspctliases. sonedl ceanel 100% Apr] 102 Feb | Pennroad Corp v t c.....1 3% 3% 4%] 17,300 3% Jan 5% Feb 
Gee Glncaccece i ieesisbven  wellhell eamuial 1% Jan 4 Mar | Pa Gas & Elec class A....*/]_..._. 19% 19% 500} 17 Mar| 22% Apr 
Michigan Gas & inapand * 4%; 4 4%} 5,700 1% Jan 4 Mar | Pa Pr & Lt $7 pref......- *| 107%] 107% 109 560} 196% Jan} 111 Apr 
Michigan Sugar Co....-.-. . 14] 1% 1% 800 %i¢6 Jan 1% Feb preferred. ......... Nien case 105% 106% 30] 103 Jan} 107% Apr 
enn €. sein aawee 5% 5% 200 5% Jan 6% Jan | Penn Balt Mfg Co.....-80j]......] 125 125 100} 114% Jan/ 130 Mar 
Middle States Petrol— Pennsyivania Sugar OO.<Bolcccccclececs ccccc! coccce 44 Mar; 44 Mar 
Dee 7 6 Mi ceceeece «a 3% 334} 1,100 Jan 6 Jan | Pa Water & Power Co....*}_____. 90% 91 200} 87 Jan| 93% Mar 
Class B v t 6.......-- * 1%i 1% 1%] 1,700 yg Jan 2% Feb | Pepperell Mfg Co... .. ee 58 ‘61 60| 55% Apri 70% Jan 
Midland oll Corp— Perfect Circle Co. ......-. , aa 35% 35% 50| 31% Apri 41 Jan 
ff fj iitvedianitins . dima esameel 10% Jan} 13 Feb | Pet Milk Co7% pref_..100]_...-- 115 115% 60} 115 Apr} 117 Feb 
Midland Steel Prod_...-.. ss 21 23% 200; 19 Jan| 28% Apr | Philadelphia Co com... ..  ~eee 12 12% 300] 12 Apr} 18 Jan 
Dt Cin cadimeacennse *| 644 42% 44 250| 42% Apri 652 Feb | Phila Elec Co $5 pref....- Dithiathbibbhed west oddeéd 112% Apr} 116% Feb 
ining Corp of Can... . , a 1 1 100 1% May 1 a . ee LL. sdikesee eeseel eocese 34 Feb| 36 Mar 
Minnesota Mining & Mfg*| 27%} 27% =28% 450} 22 Jan| 33% Mar | Phillips Packing Co... .-.. aE 12 12% 400} 12 Apr} 15 Apr 
Minn Pow & Lt 7% pf 100}__-_-_-- ee 91% Jan} 91% Jan | Phoenix Securitice— 
Miss River Pow 6% pfd 100/___-_-- 112 112 10] 109 Jan} 114 Feb 0 Se See 1 6 6% 6%! 1,600 4% Jan 7% Apr 
Mock Judson Voehringer.*}__-_--- 23% $=24% 500; 15% Jan| 29% Apr $3 conv pref ser A....10} 37%) 37% 37% 200 Marj; 40 Feb 
Moh & Hud Pow Ist pref.*/____-- 83% 85 275) 81 Jan}; 93 Feb | Pie Bakeries Inc com..... se}... 110% 10% 100 9% Jani 13% Jan 
et PEA etccceene , ae 50 52 41% Jan} 70 Jam | Pie@mont & Nor Ry... .8ODi i ccccclewecce cccce! coccce Jan} 50 Jan 
aeetybdenem COFD. ccce 1 73%) 7% 8%! 8,700 7% May! 13% Feb | Pierce Governor com... .. *} 12 12 12% 800 7% Jan| 18% Feb 
Montgomery Ward A-....*)__..-- 1445 146% 240} 142 Jan| 152 Jan | Pines Winterfront Co....5).....-|....- --..-] .-.--- 2% Apri 3% Mar 
Montreal Lt Ht & Pow...*}____-- 30% 31%} 1,000) 30% Apr} 34 Feb | Pioneer Gold Mines Ltd. 1 9% 9% 10%! 5,400 0% May! 12% Jan 
ee rere oe waleecce cones! covces 35 Feb; 40 Apr | Pitney-Bowes Postage 
Moore Corp Ltd com....*!____-_- 32% 32% 25| 28 Jan| 35 Feb EE ER Te 8 54 8% 9%! 1,700 7% Jan| 10% Jan 
Preferred A........ EC a ee pes nr 150 Aprij 150 Apr | Pitts Bessemer & L E es Ce ee ee 36% Apri 39 Feb 
Mtge Bank of Col Am shs._*}__--_-- 4% 4% 200 4% Apr 44% May | Pittsburgh Forgings.....1/__.__- 9 9% 300 7% Jan) 14% Feb 
Mountain Producers. -.-..10 5%| 5% %1 61,900 5 Jan 8% Feb | Pittsburgh & Lake iirie 60 69\%| 69% 72% 520} 69 Jan! 77% Feb 
Mountain Sts Tel & Tel 100}___._-}_.._.. —_.--] -___-- 138 Apr; 150 Feb | Pittsburgh Plate Glass..25) 121 114% 122%; 1,100} 98% Jan, 140 Apr 
Mueller Brass Co com_...1}__..-- 25% 27%! 1,000] 23% Apr| 35% Feb | Pleasant Valley Wine Co.1/___..-/..... -.-..] ...--- 1% Apr 3% Jan 
Nachman-Sprinfilled Corp* we Hee ts py 11” Jan| 15% Mar | PotreroSugar com... .-.. 5 4% 44% 4%] 1,200 3% Jan 6% Jan 
Nat Auto Fibre A v t c...-]__.--- 36 38% 400} 35 Apr; 47 Mar | Powdrell & Alexander....*/_._._- 28% 29% 200| 23% Jani 34% Jan 
National Baking Co com.1]_...--}-..-. -..--] ...--- 1% b 5% Apr | Power Corp of Can com..*}_____-. 13% 13% 100} 11% Jan} 18% Feb 
Natl Bellas Hess com....1 1% 1% 2 5,600 1% Jan 2% Jan | Pratt & Lambert Co..... es; 32 32 33 400} 32 May| 37 Jan 
Nat Bond & Share Corp..® ‘cman 42% 44 200} 42% May! 49% Mar | Premier Gold Mining. .-.-.1 2% 2% 2%| 4,100 1% Jan 2% Mar 
nn Cr CIP GG cccclecceos cocesl cocses 13 Jan} 13% Jan | Prentice-Hall, Inc_____.. ee 37% 40 200} 37% May| 40 May 
National Container Corp— Pressed Metais of Amer..*| 27%] 26% 27% 500| 19% Jan| 30% Apr 
OE a ae ane 24% Jan} 31 Feb | Producers Royalty... ...1]/_._._- \% Sig} 2,300 4% Jan % Feb || 
$2 conv pref.........- . citadel 39% 39% 50} 33 Apri 39% May | Propper McCallum Hos’y®}|_._..__/..... --.-.] -...-- Apr lia Feb 
National Fuel Gas......-. *| 18%] 18% 19%] 5,500) 18% May] 23 Jan | Prosperity Co class B....*].._.__]_.... —..--] -...-- 8 Apr 8) Feb 
National Gypsum cl A...5}__-_--- 84 51%] 2,200| 48% Apri 57 Apr | Providence Gas......... _ ee 10% 10% 28 9 Apr} 10 Apr 
National Investors com. .1 2%| 2% 2%! 1,300 2 Jan 4% Feb | Prudential Investors. __.. . 9 9 9% 400 9 May; Ii Feb 
$5.50 preferred... ..-. ER TLR FE 80 Jan} 89 Feb $6 preferred._........ i Lae NRT 98% Apr! 102% Mar 
EE sa 1\% 1% 800 3,6 Jan 1% Apr | Pub Serv of Colo— 
Nat Leather com........ * 1%4i 1% 1% 200 1% Jan 2% Jan CO Ele eee eee 100 Jan} 103 Jan 
ieee oe idicasee eased socent 2 Jan 5 Feb pT RE EE TEE ae. 103% Mar] 105 Apr 
National P & L $6 pref...*}___-_-- 77 78% 200} 75 Apr} 86% Feb | Pub Serv of Indiana$7 pref*}______ 40% 41% 120| 37% Jan) 53 Feb 
National Refining com ..25} __-. - - 6 6 100 5% Jan 8% Mar $6 preferred. ._....... ; 22M; 21 23 330| 14% Jan| 27% Feb 
Nat Rubber Mach-.-.-...-.- * 4%) 4% 5 1,200 4% Apr 8% Feb Public 5 fF et ie Sa Peeks 48 Apr} 60% Feb 
Nat Service common..--_-. APR. \y 346) 1,000 % Jan 4% Feb ea TR SG Pees 48 Apr} 60 Feb 
Conv part preferred. ..*}__---- 1 1 100 % Jan 2% Feb 6% preferred.....--. I TS aE. 111 Apr} 114 Apr 
Nationa! Steel Car Ltd...¢ at a ee Pees 14 Apr} 17% Jan 7% preferred......-. inkiheeeeie,  iniaitientl asec 115 Apr| 117% Apr 
National Sugar Refining._*}__-_-_-- 26% =%27 400} 23 Jan} 30 Apr b Service of Okla— 
Se ae wee 8% Feb 9 Jan 6% prior lien pref...100}_.___-_ 93% 94 20; 92 Jan| 97 Feb 
National Transit....12.50) 11 10% #=<11%} #+1,100) 10 Apr} 15% Feb , ( —  —  iRar Ea pees 98 Jan} 110 Feb 
Nat Union Radio Corp..-.1}____-- % 1 900 % Jan 2 Feb | Pub Util Secur $7 pref_...*)_.___- 2% 2% 25 2% Apr 6% Feb 
Nebel (Oscar) Co com....* 34 34 34 400 % Jan 3 Jan | Puget Sound P & L— 
Nebraska Power 7% pf. 100 ee: Wee es Pere 111% Marj 113 Apr $5 preferred...._..... +e 54 54% 300| 50% Jan! 67 Jan 
Dt Sn? Gl necenanetoocces 5% 6%} 1,500 4 Jan 6% May 6 preferred. _.......-. e| 22%) 22% 24% 600} 22 Jan; 34% Jan 
Neisner Bros 7% oret~ 100 VRE: Si. Sete < - 110% Jan} 115 # Apr Pyle-National Soe a Geese. eee 14 Jap) 15% Apr 
Nelson (Herman) Corp... .5| ome 14% 14%] 1,100) 12% Jan} 19 Feb | Pyrene Manufacturing..10]_____-_ 6% 6% 200| 5% Jan 9 Mar 
ee ed ee Seeeell coenee 10% Apri 16 Feb | Quaker Oats com... ...- *| 125 125 126 130! 125 Apr| 137% Jan 
Nestle-Le Mur Co cl A...*}____-- 2% 2% 100 2% Jan 4% Feb 6% preferred. ...... a 143% 143% 10; 141 Jan} 149 Apr 
Nev Calif Elec com _...100} 20 20 20 70; ill Jan} 21% Apr | Quebec Power Co.._..... armed 16% 17 150} 14% Jap| 18% Feb 
7% preferred....... nn toditiine  qaiiiell duel 74 Mar| 75% Feb | Ry & LightSecurcom....*| 18%] 18% 18% 50} 17 Jan| 21% Feb 
ew Bradford Oil... ...- 5 3 3 3 300 2 Jan 4% Feb | Ry & Util Invest cl A_.__1/_____-~ 1 1 600 Jap 2% Jan 
New Enetené T & T Co 100)... ..--f----. 9 occccl «cee; 123 Apr} 128 Mar | Rainbow Luminous Prod—} 
New Jersey Zinc......- 25| 78%! 77 79% 700} 69% Jan| 92% Mar SEE Ut ig whidiniieiittened * 16 9416 34 200 946 May 1% Feb 
New Mex & Ariz Land-_.-1 3%] 3% 334 400 1% Jan| 6% Feb | Pee * 4 4 516 800 M4 Jap % Feb 
rr re (leben eosene 6% Apr 9% Jan | Raymond Concrete Pile— 
Newmont Mining Corp. 10 a 80 82\%| 1,400] 74% Jan) 96% Jan ETE TS Fn pee 54% Feb; 19% Apr 
RE ES Aas eee: 24% Jan tt Jan $3 canvertibis coco 26 26 26 25 Febj 36 Feb 
ee ek ehnuall saesel 2% Feb 3 Jan | Raytheon Mfg v t c....50¢ ae 6% 6% 600 2% Jan 6% Apr 
N Y Merchandise... _.- ; al 46% 46% 100; 36 Jan} 652 Feb | Red Bank Oil Co... _... 10 9 11%} 8,900 3 Jap 15% ar 
N Y & Honduras Rosariol0} - _ - - - - 34 34 100} 30% Apri 38 Jan | Reed Roller Bit Co.._... ; ee ere Pe 39% Jap) 75 Apr 
NYPr&Lt7% pret....100 ae 109% 109% 20] 105 Jan} 110 Feb 4 . eee *| 24%] 23% 24%] 2,300) 22% Apr| 26% Apr 
|  — tiie ie 101 101 10} 96% Jan} 104 Jan | Reeves (Daniel) com _...* ~ 8 ~ 10 6% Jan 84% Mar 
N Y Shipbuilding Corp— Reiter-Foster Otl........ ° K% % % 700 Si¢ Jan 1% Mar 
Founders shares. _._.-.- a Seen wee 7% Apri; 11% Jan | Reliable Stores com... .- *| 14%] 14% 14% 100} 12% Jan} 20% Feb 
N Y Steam Corp com..__*}__-__-- 15 15 100} 14% Apr} 20% Jan | Reybarn Co Inc........ 10 5% 5% 5! 1,400 4% Jan 7 Apr 
N Y Telep 644% pref..100} 12044|119% 120% 125} 116% Jan} 121% Apr | Reynolds Investing.___.. ee 2% 2% 3,300 1% Jan 3% Mar 
Ak: = oQuenne Re 5 5 100 4% Jan 6% Feb | Rice Stix Dry Goods...-.. «SOE eae 7% Apri iil Jan 
N Y Wat Serv 6% pfd..100) 564} 553% = 58 60} 55 Apr} 75% Feb | Richfield Oil pref._.._ _- 25) 1% 1% #4=$.41%!] *1,500 1% Apr 2% Jan 
Niagara Hud Pow— Richmond Rad com__... ene. 4% 4% 600 4 Apr} 6% Mar 
Po ecesesece = 8 734 854] 7,400 7% Apr} 11% Feb | Rochester Gas & Elec Corp 
Class A opt warr.._..../_____- 546 | 1,600 5i6 May % Feb Dep SOGtrOe GOP BD. IE ccccclececs coccel cocces 104% Apr) 105% Feb 
re  eses seeenll aoa 1% Mar 2% Feb | Roosevelt Field, Inc. ._.- EE 3% 3% 100 2 Jan 4% Feb 
Niagara Share— Root Petroleum Co..___. li} 15%] 14% 15%] 9,000 4% Jan| 19% Apr 
Class B common. ..... 5 8%1 8% 9%! 2,500 7% Jan| 13% Feb $1.20 conv pref___.__. RS Sa a 14% Jan| 23 Apr 
Niles-Bement- Pond... - i ed 34 35 700| 28% Apri 44% Mar | Rossia International. _-__- * 5% 4 %\ 1,300 Sig Jan 1% Mar 
Nipissing Mines......... 5 2%| 2% 2%} 4,000 2% Jan 3% Jan | Royalite Oll..._........ Se Awe Beers 35 Mar) 39% Feb 
Noma Electric. ........- PRG: 5% 5%! 1,100 3% Jan 7% Mar | Royai Typewriter....... *| 58 58 60% 300} 38% Jan; 70 Apr 
Nor Amer Lt & Pr— Russeks Fifth Ave______._ eee Fea: Bee 8 Jani 19 Mar 
1 35%| 3% 4 1,000 8% Feb 5% Feb | Rustless Iron & Steel____. RIS 4 4% 900 3% Jan 6344 Feb 
$6 preferred.......... *| 40 40 41%} 1,250} 36% Apr} 49% Feb | Ryan Consol Petrol_._._- _ Fe 3 3%] 1,700 1% Jan 4% apr 
North American Match..*}____-- 42 44 325] 35 Febj 46 Jan | Safety Car Heat & Light100} 75 70 75 225; 70 Apr} 92 Feb 
No Amer Utility Securities*| ____ _- 4 4% 400 3% Jan 64% Jan | St Anthony Gold Mines..1 4 346 yl 1,400 34g Jan 716 Feb 
a SCC ew wncclecsce esccel cocebe 3% Jan 8% Jan | St Regis Paper com__...- 5 3% 3% 3%] 4,100 3% Mar 5% Jan 
Nor European Oil com..-1}-_-_-_--- 316 | 5,600 \% Apr 76 Jan 7% preferred..____- 100} 59 57% «464 480| 57% Apri 73% Jan 
Nor Pennsy RR........ tdedd€innnc®. anneal alalill 98% Jan} 98% Jan | Salt Creek Producers.....10 7% 7% 7%! 1,100 7 Jan} 10 Feb 
Nor Ind be Ser 6% p0a100 Te Se er Me 71 Apri 79 rs = Gr Gh, ecsduccoctace 4 4 4% 800 1 Jan 6 Apr 
asthe RII Ss Bape: 77% Apri 87% Feb | SchiffCocom.....__...- ; al ia 26 26 100} 26 May] 34 Feb 
Northern N Y Wiliities” Schulte Real Estate com__* lg 716 900 746 Jan 1% Feb 
7% ist preferred....100}_____- 106% 106% 25) 103 Jan} 108% Mar | Scoville Manufacturing_25}__..-_- 33% 33% 50} 30 Apr} 41% Feb 
Northern Pipe Line- . . -- ae P64 6% 700| 6% May| 9% Feb /| Scranton Spring Brook 
Nor Sts Pow com class A100} 25%] 25% 27%] 1,500) 214% Janj 38 ##Mar Water Co. $6 pref____- Tenseod 55 = 55 25, 42 Jan) 55 Mar 
Northwest Engineering..*| 20%] 20% 21 200} 15% Janj 26% Apr | Securities Corp General. _*}_____- 3 3 400 2% Jan 5% Feb 
Novadel-Agene Corp... . *| 39%! 39 39% 700| 35% Jan; 48 Feb | Seeman Bros Inc_____._. _, > 42 42 100} 41% Apr) 4644 Jan 
Ohio Brass Co cl Bcom...*}____ _- in See 26% May| 35 Jan | Segal Lock & Hardware-__* 3 2% =3%} 11,100 1% Jan 4% Mar 
Ohio Edison $6 pref--.-..-- eo sehich ght ell aaah 101% Jan| 10644 Feb | Seiberling Rubber com___*}____-_- 2% 2% 700 2 Jan 4% Feb 
Ohio Ol! % pref_..... Bi Pe FG 104 Jap} 109% Feb | Selby Shoe Co__.______. a 31% 31% 150} 30% Jan} 40 $=Mar 
Ohio Power 6% pref...100}_____- lll 112 90} 110 Feb] 112% Jan | Selected Industries Inc— 
Ohio PS 7% ist pref...100)......}..... -....] -.-.-- 101% Jan} 10@ Mar eae «ee 2% 3%! 3,500) 2% Janj 4% Feb 
Ollstocks Ltd com....... a TSR POR, 13% Jan} 15% Feb $5.50 prior stock . - ._- is citi 84 85 200; 81 Jan} 90 Mar 
Allotment certificates.._..1 86%! 85 86 44 2501 78 Jan} 95 Mar 
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Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Week 
Par| Price |Low High| Shares Low High 
Selfridge Prov Storee— 

Amer dep rec. ....... OS See 2% Jap| .2% Mar 
Sentry Safety Control._..1}_..--.- by 300 % Apr) 1% Feb 
Seton Leather com...... *| 611 11 11% 200 7% Jani 15 Apr 
Shattuck Denn Mining...6| 6%| 6% 6%] 3,200] 4% Feb) 8 Apr 
Shawinigan Wat & Pow..*| 20%] 20% 21%] 1,000) 19% Jan) 23% Feb 
Shenandoah Corp com...1} 1%| 1% 2 400} 1% Apr) 4% Jan 

$3 conv pref. ...... a ieiubinddan mane eanait 47% Jan| 55 #«Apr 

Williams com..25| 123 | 122 124%] 1,350] 118% Jan| 145% Apr 

5% cum preferred._.100] 114%} 114% 114% 201 110% Mar) 116 # £Apr 

-Williams of . 17 17 25| 17 Apr} 20% Jan 

Le Pe iicanese 339 349 70] 332 Mar| 365 Feb 
Singer Mfg Co Ltd— 

Amer dep rec ord reg.£1|....--|----- -----| ------ 3% Jan 5% Feb 
Smith (LC) & Corona 

Typewriter v t c com..../..---- 22 23 500} 19 Jan| 34% Mar 
Sonotone Corp.......... 1 2% 2% 32 2,900 1% Jan 3% Feb 
Southern Calif Edison— 

5% original preterres. 38% 38% 70| 34 Feb| 41% Apr 

6% preferred B___.. 284% 28% 200] 27% Mar| 28 Jan 

5% % pref me A er REE Peo 25% Jan| 27 #®#Apr 
Southern Colo Pow cl A.25|.----- 2% 2%| 1,100} 2% May| 5% Jan 
Southern N E Telep...100} 141 | 141 141 10} 141 Mayj 149 Feb 
Southern Pipe Line... ae 5 5% 100 4% Apr 7% Feb 
Southern Union Gas____. EP gris, aE 1 Jan| 2% Feb 
Southland Royalty Co.._5)/------ s 8%| 1,100 64% Jan} 11% Mar 
South Penn Oil___.__.. 25} 35 35 35%] 1,500] 32% Janj 40% Mar 
So’west Pa Pipe Line...§0)--...-|----- <<.--| ------ 54 Jan} 58 # =Mar 
Spanish & Gen Corp— 

Am dep rets ord bear. £1|....--|----- -----j ------ % Feb % Feb 

Am dep rcts ord reg._ £1 l4 716 916 800 % 0 «6Jan Feb 
Square D class A pref....| 31%| 31% 31% 300} 29 Jan| 33% Feb 
Stahi-Meyer Inc com....*|......|----- -----| ------ 2% Apri 4% Jan 
TS Ti Sa SP pre % Jan 1% Feb 
Standard Cap & Seal com. -5| Dental oe 50| 33 #£=Jan| 41% Feb 
Standard Dredging Co— 

ee ee 3% Mar) 6% Apr 

Conv preferred______. Or Err, sais 13% Jan| 18% Apr 
Stand Investing $5.50 7 a Sees Ase 35% Jan; 49% Feb 
Standard Oil (Ky)___.. 10} 17%| 17% 17%] 2,100] 17% Apr) 23% Jan 
Standard Oil (Neb)_...25|------ 12 12% 400| 11% Jan| 14% Feb 
Standard Oil (Ohio) com 25) 29 28% 30 3,000} 21% Jan); 36% Apr 

5% preferred...._.. > 103 103% 50} 97 Jan} 105 Apr 
Standard P & L com._.... _ seam 2% 2%] 1,600 2% May 4% Jan 

Common class B.__... wee 2% 2% 900 23% Apr 4% Feb 

Cd ERED, e|___._..| 27% 27% 50| 25 Apr} 41 Feb 
Standard Silver Lead_...1|_.---- 716 900 Jan Jan 
Steel Co of Can Ltd_____. eae PSF ae eS ot 59 Mar Feb 
Stein (A) & Co common..*}__-.--- 17% 17% 100| 13% Janj| 18% Apr 
G4% proferred.....10O0i.cecccleccce ccc cn! cnccnn] -weescoccccloccecccesco 
hi Bros Stores__.... eres 4% 5% 400 3% Jan 7% Feb 
ist preferred......___ 50} 32%] 32% 32% 25| 32% Apr| 34 + +# Apr 
2d preferred._._______ ie Aline elie R cs Sree 7% Apr 7% Apr 
Sterling Brewers Inc____. lcadiattica 5% 865% 900 4% Jan 6% Mar 
Stetson (J B) Cocom_._.*| 18 18 18 70| 17% Apri 25% Jan 
tinnes (Hugo) Corp__... eS See oe ete 1 Jan 2% Apr 
Stroock (S) & Co___.._._._. re 27 28 700 18 Feb| 29% Apr 
Stutz Motor Car_______. . 3 3 3%! 6,900 1% Jan 4% Apr 
Sullivan Machinery_..__. _ 17% 17% 100} 15% Feb| 22% Feb 
Sun —y- Ta SS Peer Ss Boer 6% Jap 9% Feb 
_.. 2g Serpe 1 4% 4% 4%] 18,500 2% Jan 5 Apr 
ae + Ag. Mining Co...10c} 19 18% 20 16,800} 17% Apri 24% Jan 
Swan Finch Oil Corp....15}_.-.-.-- 5% 5% 100 5% Mar 6% Jan 
Swiss Am Elec pref-___ 100} - - - --- 61 4 250 Jan} 65% Feb 
Swiss Oil Corp.....__... 45« 4% 4%] 1,800 4% Jan 6 Mar 
ee ee ee oles oametil 102 Mari 102 Mar 
Taggart Corp common _..* 5% 5% 5% 300 5 Apr 8% Mar 
Tampa Electric Co com._.*}_..--- 36 36 100| 35% Jan}; 39% Jan 
Tastyeast Inc class A____1 3% 3% 3%] 4,000 2% Feb 4% Mar 
Taylor Distilling Co__._. l 5% 4% 5%] 7,400 4%, Apri 6 # Apr 
Technicolor Inc commor.*| 27%| 26% 28%] 6,700} 17% Jan] 32% Mar 
Teck-Hughes Mines____-. 1 4% 4% 4%] 3,300 4% Mar 5% Jan 
po EES ee Eee eee 70 Janj 79 Feb 
Tenn Products Corp com.*}_._-_-_- 5% 4% 50 % Jan 1% Feb 
Texas Gulf Producing..._* 5 4% 5%] 11,600 4% Apr 7% Feb 
Texas P & L 7% pref_.100/ 103 103 103 10| 100% Apri 104 Feb 
Texon Ot] & Land Co_._._* 6% 6 6% 800 6 Jan 9% Feb 
Thermoid 7% pref____. rs BE a HERE 55% Apri 68% Mar 
po SE ee ee eee eee 1 Apr 1 Apr 
Tee sees. eC. dt. =lccwenl cascee 65 Jan| 66 Jan 
Tobacco Prod Exports._.* 334 2% 3%] 4,200 2% Mar 4 Jan 
Tobacco Securities Trust 

rer. ee 8. heel wehbe 193% Mar] 21% Feb 

i i. td tt ceinell amenitl 5% Mar 5% Jae 
» RE PS Py 32% Jan) 48% Feb 
Toledo Edison 6% pref.100}------ 104 104 10; 103 Jan; 106 Apr 

7% preferred A____. TS TRO PRE 107 #£=Mari 113 Apr 
Tonopah Belmont Devel.1}-_----- 4 4 100 4% Apr % Feb 
Tonopah Mining of Nev..1 1516 Sig 31 15,600 360 Jan 1% Feb 
Trans Lux Pict Screen— 

Ea ag 1 3% 3% 3%] 1,600 3% Jan 5% Jan 
Tri-Continental warrants... 3 3 3%! 1,300 1% Jan 5% Feb 
Triplex Safety Glass Co— 

ee eell mictinin’ 21% Mar 3% «6Apr 
sees s On TS RRS MR pee sree. 114% Mar] 11% Mar 
Trung Pork Stores... _ SS Gee See ae oe ree 10 Jani 13 Feb 
Tubize Chatillon ¢ Corp...1 6% 6% 6% 500 6% Jan 9% Mar 

0 ee aS ar 23% Jan| 37% Mar 
Tung-Sol Lamp Works-_.-1}_..-.-- 9% 9% 600 8% Apr) 14% Feb 

80c div pref new___... eam 13 13% 300] 12% Apri 16% Feb 
Bwen Geeee O8..<cccecce 11%} 11% 12%] 2,500} 11% Apri 16% Mar 
Unexcelled Mfg Co_._..- Se Agree, Recon 2% Apr 4% Feb 
Union American Inv’g...*}_-.--- 25% 25% 100} 254% May| 30% Feb 
Union Gas of Canada....*| 10%] 10% 10% 200 8% Jap}; 12% Mar 
ven pipe Co (Pa)— 

.50 paid in)....-- aa eee peer 7 Mar 7 

os Aircraft Transport ected 
iat le nad 12% 12% 13% 600} 12 Apr} 22 Mar 

United eS OE Re Sees Pa 7% Apri 10 Jan 
$3 cum & part pref....*}___._-. 42 42% 500} 35% Feb| 42% Jan 
United Corp warrante_...|___._- 14% 1%] 2,800 14% Apr 2% Jan 
United Dry Docks com..*}_____- 1% 1%] #1,300 % 06Jap 2% Apr 
United Elastic Corp _...-. ae area re Per 9% Mar| 10% Mar 
United Gas Corp com....1 7% 7% # 8 53,700 4 Jan 9 Mar 

Pref non-voting....... *| 100% 92% 100%| 6,200} 8134 Jan| 104% Mar 

Option warrants... . .. 2% 2% 2%] 3,800 % Jan 2% Mar 
United G & E 7% pref. 100} apes 90 90 10} 86% Jani 91 Feb 
United Lt & Pow com A..* 5% 5 5%] 11,900 3% Jan 7% Mar 

Common class B.....-. _ Ses 6% 6% 100 5% Jan 04% Mar 

$6 conv Ist pref......-. *| 40%] 38 41 3,800} 293¢ Jan) 54 Mar 
eg — = Be acne = ewe. eo Jani 14 Mar 

DREGE. dnsscéane er ere =e er Jan 
United Molasses Co— ee ae 

Am dep rcts ord reg...£1/}_..._-. 6 6 300 5% Jan 6% Jan 
se. uingll seaell 1% Jap 1% Jan 

EE et Spee? Pre 8 Jani 10 Feb 
United Shipyards com B-_.1 3% 3% 3% 700 34% May 3% May 
—— heey Mach com..25/....-.- 83 85 675| 838 Jani 90 Jan 

SS 42 42 10} 88% Jan} 42 May 

wb trae bead ches A...® Sa aoe Pe 1 Apr 2% Feb 
iit ieti an iceegedinecee sane eetmed % Jan 1% Feb 

Us 2 aan common...*}]_____- l 1 100 % Apr 1% Jan 
 Reoreemcort peal 4% 4! 50| 4% May| 6% Mar 

Us Foil Oo cus B bi iainalill li 17% 17% 18%] 2,400] 173%) Mari 24% Jan 
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39 BROADWAY - . . NEW YORK 
Digby 4-7140 
Friday Sales 
STOCKS Last |\Week'’s Range| for Range Since Jan. 1 1936 
(Concluded) Sale of Week 
Par| Price |Low High\ Shares Low High 

U 8 Int'l Securities _ ee 2% 2% 600 1% Jan 3% Feb 

lst pref with warr....- eiintne tintin oul ecu 74% Apri 84 Feb 

8 Lines pref.......... , ~es 2 2 100 1% Jan 3% Feb 
U 8 Playing Card...... re 30 30% 150} 30 May| 35% Feb 
U 8 Radiator Corp com..*/_..._./..-.. -----] ------ 4 Apr 7% Jan 

7% preferred....... 00; 19 19 22 2501 19 May| 41% Jan 
U 8 Rubber Reclaiming..* 4 4 4%} 1,900 1 Jan 4% Apr 
U 8 Stores lac aa 4 w} 1,100 % Apri 1 Feb 
United Stores v t c...... 1 1 1 2,400 % JaD 1% Feb 
United Verde Exten...50c 3% 3% 3%] 2,900 3 Jan 4% Mar 
United Wall Paper......* 4% 4% 5%] 14,800 3% Jan 6% Mar 

nn we = 8 ds eadctlal emetece 7% Jan} 11 Mar 
Te ee oe. lecess eoauwel ccoses 18 Feb| 22% Jan 
Universal Pictures com...1/__-..-- 10 10 200 4% Jan| 12% Mar 

niversal IS. TP Seen es 22% Apri] 32 Jan 
Utah Apex Mining Co...5 1% 1% 41%] «1,200 Jan 2% Jan 
Utah Pow & Lt $7 pref...*}__..-- 62 62% 75| 46 Jan| 66 Apr 
Utah Radio Prod......-- Ae aes seltielel wines aienia 3% Aor 4 Feb 
Utica Gas & ae plas. aaa extiunalll ina 05 Jan} 101 Feb 
Utility Equi  eeenomene 3% 3% 4 400 3% Apr 5% Jan 

Priority oak eee 76 76 25| 76 May] 83 Jan 

gy A & Ind Corp...... ee 1 1 200 Jan 2% Jan 
erred......s- * 3% 3 3% 900 3 May 6% Jan 

Util Pow & Lt common.-.1 1% 1 1%} 2,400 1% Jan 3 Feb 
a 22 22 22% 750} 18 Jan| 32% Feb 

Vee eee ee ee Lg §6aeall ecnean 2% Apr 3% Mar 
Venezuelan Petrol new...1 1% 2 1,800 1% Jan 3 Feb 
Va Pub Serv 7% pref. .100 a ania 82 82 20]; 81 Apr) 87 Feb 
VORS DEGRURROUITERE coco Miccccecloccns evcec] occcee 19 Jan| 27 Feb 
Waco Aircraft Co......-. ° 7% 7 7% 600 6% May| i0% Mar 
Wahl (The) Co common..*]_.___.]/_.... ~----] ------ 5% 5% Feb 
Waitt & Bond class A....*/]__.-.--. 9 9 600 8 Mar! 10% Jan 

a I eee 1% Jan 2 Feb 
Walker Mining Co... ... a i ok 2% 2% 300 1% Jan 2 Jan 
Wayne Pump common...1| 27%] 27 28%} 4,500} 19 Jan} 32% Apr 
Western Air Express__..-. ie ine 8% 8% 1,500 4 Jan| 10% Feb 
Wee See Oe. i cecdhe ccisnll enecen 3734 Jan| 46 Feb 
Western Cartridge pref.100}_...../..... -----] ------ 100 Jan} 101% Apr 
Western Mary Ry— 

7% let preferred....100}.....-}/-.-.-- nediiell mua 66 Apr| 78 Jan 

estern Power 7% pref 100}__...-|-.---- -----] ------ 99%4 Apr] 105% Jan 
Western Tab & Sta vt c..*}__.-_-- 20% 20% 100} 15% Jan| 23% Feb 
West Texas U'il $6 pref._*|_____-_/-_---- social iameiiintl Mar| 70 Feb 
Westvaco Chlorine | 

7% preferred....... ae eer ee 101% Jan| 104% Mar 
West Va Coal & Coke....*| 3% 3% 3%] 1,500) 3% May| 5% Feb 
wi (R Poet SR HPS eee: 7% Mar; 10 Apr 
Williams Oil-O-Mat Ht..*' 11%} 11 11% 400} 10% Mar) 13% Mar 
Wil-low Cafeterias Inc...1)_.-.--- 1% 1% 200 1 Apr 3 Feb 

Conv preierred_.....-. eet 7 7% 200 7 May| 15% Feb 
Wilson-Jones Co........ , —on7 30% 30% 100} 30% May! 40 Jar 
Wise Pr & Lt 7% pref..100)__...-]-.... -----]| ------ 80 Feb| 83 #$=Mar 
Wolverine Port] Cement 10} _----- 4% 4% 100 36% Jan 7 Jan 
Woodley Petroleum... .. late 8% 8% 300 5% Jan| 11 Mar 
Woolworth (F W) Ltd— 

Amer deposit rets....58) 31%| 31% 31% 7 Jan| 31% May 
Wright-Hargreaves Ltd..* Sls 7% £=x8&%| 23,600 7% Mar 9% Feb 
, Cl fl, Sa 2% 2% 7 1% Jan 4% Feb 

BONDS— s 
Abbot’s Dairy 68....-. RE STs SPI 104 Apr} 107 Feb 
Alabama Power Co— 

let & ref 58........ 1946; 104 104 104%] 39,000) 102% Jan} 105% Mar 

lst & ref 58....-.... 1951; 99 98% 99%] 37,000} 9634 Feb| 100}; Mar 

Ist & ref 56......-.-. 1956; 98 97% 98%} 12,000 Feb; 100 Apr 

let & ref Sa........ 1968; 85 85 85%} 20,000) 84 Mar; 95 Feb 

lst & ref 44s... 1967; 80 79% 803%4|101,000} 7934 May| 91% Feb 
Aluminum Co a f deb 8°52} 10634} 106% 107%| 22,000) 106% Apr| 10834 Mar 
Aluminum Ltd deb 56 1948] __--.-- 104% 105 21,000| 103% Feb] 105% Apr 
Amer Com’ity Pow 5s "53/ _.---- 7% 8%] 14,000 3% Jan| 10% Feb 
Am El Pow Corp deb 68 °57) - - - - - - 22%4 22%] 1,000] 13% Jan) 28% Feb 
Amer G & El deb 58..2028| 10734] 107% 108%} 89,000) 106 Jan| 108% Mar 
Am Pow & Lt deb 68..2016] 98%] 96% 98%] 91,000) 92% Jan| 99% Apr 
Amer Radiator 4%s..1947) 103%] 103% 103%] 12,000 102% Jan} 105% Jan 
Am Roll Mill deb 58..1948} 104%] 10444 10444] 16,000] 103% Jan 105 Mar 
Amer Seating 6s stp ..1946) ____-- 103 4103 5,000} 108 May| 107% Feb 
Appalachian El Pr 58.1956} 106 105% 106 50, 104% Apr} 106% Feb 
——— DT  ,. «<.cackeaie o264e) caened 107% Feb] 108% Jan 
a adi tid 24) 115%] 115% 115% 2,000} 118% Feb 117 Apr 
pen... 17y & Lt 58..1956] 100%} 100% 100%|123,000} 98 Feb} 102% Mar 
Associated Elec 4%s..1953} 57%] 56% 58%] 73,000) 56 Apr} 65% Ileb 
Associated Gas & El Co— 

Conv deb 5s..--- 1938 8%il 47% 50 69,000} 35% Jan| 52% Feb 

Conv deb 44s C...1948/__-__-- 36% 38%] 13,000} 28% Mar 383% Feb 

Conv deb 44s..-..- 1949] 35%] 35% 39 {223,000} 27% Mar) 34% Feb 

Conv deb 58....... 1950} 37%) 37% 40%/|295,000| 30 Jan| 40% Feb 

Debenture 58...... 38 37% 41 {|245,000} 29 Mar! 41 May 

Conv deb 54s..-.. 1977} 41%} 40 42%] 42,000} 383 Mar| 45% keb 
Assoc Rayon 5s8....-.. 84 78 84 36,000} 75 Jan| 84 May 
Assoc T & T deb 5%8A'55| 83%) 82% 84%] 17,000} 78 Jan} 91% 
Atianta Gas Lt 4}4s..1955]....--]----. .-.--] ------ 100% Mar} 101% Apr 
Atlas Plywood 54s..1943)__-.-.-- 99% 99%! 12,000) 96% Jar| lvl Apr 
Baldwin Locom Works— 

6s with warrants... .1938) _ - - - - - 80 80 2,000} 77% Apr} 108 =Mar 

@s stamped w w..1938/ __---- 82% 82%! 1,000) 79 Apr| 90 Apr 

6s without warrants 1938; 76 76 81 73,000} 73% Apr} 100% Mar 

6s stamped x w- ..1938) ._-.-.-- 76% 81 15,000}; 75 Apr} 93 Apr 
Bell Telep of Canada— 

lst M 58 series A_..1955} 115%} 11534 115%} 20,000) 114% Jan 117 Mar 

lst M 58 series B...1957| 120%] 119% 120%} 19,000) 116 Jan} 121 Mar 

5e series C.......-. 1960] 122%} 122% 122% 1,000} 116% Janj 123 Apr 
Bethlehem Steel 6s...1998} 141 141 «4 14l 1,000} 134 Jan| 145 
Binghamton L H & P 5s °46/ ____-- 107 4 107 2,000} 105% Febj 107 Apr 
Birmingham Elec 44s 1968} 92 90% 92 78,000} 89% Jan] 94 Feb 
Birmingham Gas 5s...1959} 82 81 82%} 21,000) 76 Jan| 87% Feb 
Boston Consol Gas 58.1947) - - - _-- 106 106 3,000} 106 Apr} 109 Jan 
Broad River Pow 5s..1954/ _.---- 99 99 1,000} 89% Jan| 102 Apr 
Buffalo Gen Elec 5s..1939) _...-- 105% 105%} 3,000) 105% Aprj 109 Jan 
& ref S5e.......1956] ____-- 105% 105%} 1,000} 104 Apr} 108 Feb 
Canada Northern Pr 58 '53| 10444] 104 @ 104%] 5,000] 102% Mar} 104% Apr 
Canadian Pac Ry 68..1942] 111%} 1095 111%] 51,000) 109% Apr] 116% Mar 
Carolina Pr & Lt 5s...1956] 102%] 100% 102%} 88,000} 98% Jan} 102% May 
Cedar Rapids M & P 5s 53] ___-_-- 112% 112%} 1,000] 111% Janj 118% Feb 
Cent Ariz Lt & Pr 58 196u| 10534] 10534 105%| 4,000) 105% Jan| 107% Mar 
Centra! German Power ’ 
6s partic ctfs......- a a a 28% «air| 333% Mar 


























For footnotes see page 3139. 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 Last |\Week's Range| for Range Since Jan. 1 1936 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Continued) Price |Low High| $ Low High (Continued) Price |\Low High) $ Low Hioh 
Central Ill Pub Service— Hygrade Food 68 A-..1940) - - ---- 67% 69 | 11,000} 56% Jan Feb 
‘Santer ngs 1025%|102% 102%] 46,000) 100% Jan) 105% Mar ie etes BucocccecctO@Ol.c-.--[ec--- -----] -ccs--) 98 Jas] Si Fee 
lst & ret ‘igs ser F.1967| 98%! 98% 99 | 90,000} 94 Jan) 100% Mar Idano Power 58... ...1947/-..---- 107% 107%} 2,000) 107. Mar) 109 Jan 
6a series G........1968| 102%|10134 102%| 15,000} 99% Jap) 103% Feb | Illinois Central RR 68 1937} - ----- 94% 95 40,000} 82% Jan| 97% Apr 

4%% series H.....1981) _-_---- 98 98%} 21,000 dy Jan| 100% Mar | Ill Northern Util 5e...1957| 107 | 107 10734) 10,000 106 Jan} 109 #£Feb 
Cent Maine Pr 48 E 1957] - -- - - - 103% 104%| 17,000] 102% Apr] 104% Apr | Ill Pow & L Ist 6s ser A °53) 104% 103% 105 | 72,000) 101% Jan) 105% Apr 
Cent Ohio Lt & Pr 56.1950) 96 | 96 96 6,000} 96 May| 101 Feb ist & ref 58 ser B.1954| 102%} 10244 10344] 18,000] 99 Jan| 103% May 
Cent Power 5s ser D..1957| 89%| 89% 90%| 5,000) 89% May| 95 Feb lst & ref 58 ser C...1956| 99%| 9834 100 | 76,000) 95 Jan) 100% Mar 
Cent Pow & Lt ist 58.1956) 88 87% 88%4/115,000} 82% Jan) 89% Jan 8 f deb 5s ..May 1957) 91 91 91 5 f 86 Jan} 95%4 Apr 
Cent States Elec 58...1948| 62%| 61% 64% 000; 61 Apr re Feb | Indiana Electric Corp— 

5348 ex-warrants...1954| 6414| 63 66 | 71,000} #3 May| 78% Jan 6s series A......... 1947] _....- 98 98%| 3,000] 96 Jan; 1C2 Jan 
Cent States P & L 5%8 '53| 66 | 6534 67%4/ 54,000) 65 Apr) 80% Feb 6 48 series B......- a 101% 101%} 2,000} 100 Jan) 104 Feb 
Chic Dist Elec Gen 4s "70) _ _ - - - - 104% 1045] 23,000] 104% Apr| 106% Jan 5s series C.......-- 1951} 89%%| 88% 897%] 14,000) 86% Jan) 97 Feb 
Chic Jct Ry & Union Stock Indiana Gen Serv 5s-.1948} . - - - --|----- ccccel ceccss 107} Jan) 108% Apr 

Yards 66.......... eo aa 110% 110%| 4,000] 109% Jan} 111% Apr | Indiana Hydro-Flee 5a "58) 95 95 96%] 12,000) 9! Jan} 101% Feb 

Chie Pneu Tools 548.1942) ___ _ -- 102% 102%] 15,000] 101% Apr} 103% Mar | Indiana & Mich Elec 58 °55) - - - --- 104% 106% 000} 104% May] 107 ~=Feb 
Chic Rys 5s ctfs_._... 72 | 70% 7281 17,000) 67 #2«Apr| 80 Jan AMP ES tase? 110 110%] 3,000] 110 May] 111% Feb 
Cincinnati St Ry 5s A "52/_-_- --- 931%, 93%] 3,000] 86% Jan| 96% Mar | Indiana Service 5s. -..1950 66%| 65% 67 29,000} 65 Jan| 75% Feb 
6s series B_........ 97 | 97 97} 10,000] 93 Jan| 98% Apr Ist lien é& ref 58....1963| 661| 65% 6634] 11,000) 63 Jan| 74 Feb 
ties Service 5e...... te 761%4| 76%  77%| 12,000] 69% Jan| 80% Apr | Indianapolis Gas 58 A-1952)------ 93% 94 7,000} 90 Mar! 96 Jan 

Conv deb 58......- 76%| 76% 77%|361,000| 69% Jan| 80% Feb | Ind’polis P L 5sser A-- 57) 105% 104% 105%} 24,000] 104% Jan} 106% Feb 

es Service Gas size 421 100%|100%4 100%] 82,000} 97% Jan} 1024 Apr | Intercontinents Pow 68°48]... --- 6 6%} 10,000; 4% Jan) 17 Feb 

Cities Service Gas Pipe International Power Sec— 

REE Sapam 103% 104%] 6,000] 102 Mar| 104% Feb 6s sertes C......- 1955} - . - --- 59 63%] 11,000} 50 Jan) 76 Mar 

SARC ga paril 103% 103%] 3,000] 103% May| 103% May 73 series E......--. i= 59% 63 | 12,000; 54 Feb) 75 Mar 

Cites Serv P & L5%s1952| 72 | 70 2 {182,000} 65% Jan| 76% Mar 78 series F_......-.. 1952) ..---- 58 64 | 17,000} 53% Feb) 76 £Mar 
EE ER ata 1949| 71%| 70% 72 | 52,000] 66% Jan| 76% Feb | International Salt 58..1951) 107% 107% 107%} 9,000] 107 Jan} 109% Feb 
Commers & Privat 5s 37] - _- - -- 45 45%| 6.000| 84 Feb| 4534 May | International Sec 58_.1947) 995s) 95% 99% 52,000] 98% Apr| 103 Feb 
Commonwealth Edison— Interstate Nat Gas 68.1936)....--|----- -----]|_------ 101% Jan) 101% Jan 
let M 5s series A_..1953} _ _---- 110% 110%] 3,000) 110% 112% Feb | Interstate Power 58..1957| 7734) 7634 79%4)108,000 74% Apr 88 Feb 
ee ae on. sseect sessbh 110% Mar! 113% Jan Debenture 68... _.. 70%| 68% 72%] 57,000] 67% Apr) 79% Jan 
lst 44s series C_..1956| ____-- 111% 112 11,000] 110% Jan} 113% Mar | Interstate Public Service— 

CERES NARRIRIET 111% 111%] 1,000) 111% May| 111% May 5s series D_....--- 83%| 83 85 | 24,000} 81% Apr) 92 Feb 
~Vypye eee ee ee Pe 110% Jan} 113 Mar 44s series F.._..-. 1968} 79%| 784 80%4| 40,000] 78% May| 87% Jan 
lst M 4s series F_..1981| 106%|106%4 107 80,000} 105% Jan| 107% Jan | Invest Co of Amer— 

3%s series H_____- 1965| 105. 104% 105 | 45,000) 103% Jan| 106% Jan 5s series A W W...--  ——— ee easeal encses 100 Mar 102%4 Apr 
Com’ wealth Subsid 6 %s °48|.103%4|103 103%] 48,000) 102% Apr| 105 Feb Without warrante..._/ 100 | 100 100 2,000] 99 Apr 101 Feb 
Community Pr & Lt 5s °57| 70%) 70% 72%) 49,000) 63 Jan| 77 Feb | lowa-Neb L & P O.-- Ee 106 105% 106 6,000} 104%. Apr} 106% Jan 
Connecticut Light & Power 5s series B_.......- 1961| 104%| 104% 105%%| 7,000) 10444 May; 106 Jan 

73 eerles A__..___.. 1951|_.__-- ee ey ee 125 Apr] 127% Mar | Iowa Pow & Lt 434s8_.1958] - - - --- 105 105 | 10,000} 104% Apr} 10634 Feb 

44s series C__.___- 1056] ...--- 10734 107%| 1,000] 106% Mar| 109 Jan | Iowa Pub Serv 5s--~-~~1957)------ 10414 10434] 13,000] 1014 Jan} 105% Mar 

5s series D..... ROE cccacklseces coese] cesses 106% Apr; 109 Jan | Isarco Hydro Elec 78.1952; 59 55% 59 14,000} 44 Jan} 59 May 
Consol Gas (Balt City)— Isotta Fraschini 7s. ..1942)...---|----- -----|.------ 78 «= Jan) 90 Feb 
tenga: 11234 112%] 14,000] 111% Jan| 11234 Apr | Itallan Superpower 68.1963} 49%) 47394 4978/112,000 39% Jan| 53% Mar 

Gen meee 4346... 1084)... -cocne- cence] oocee- 120 Jan| 122 Jan | Jacksonville Gas 56_...1942 
Consol Gas El Lt & P Batt (iro ate ae TE 50 3=—- 50 4,000} 50 Apr 61 Jan 

ist refs f49._____- 1981|_..__- 109 109%! 8,000] 106 Mar] 110 Feb! Jamaica Wat Sup 5's '55|.-----|----- -----| ------ 106% Jan) 108 Jano 
Consol Gas Util Co— Jersey Central Pow & Lt— 

ist & coll 6s ser A_.1943| 97 | 96 97 8,000, 88 Jan| 100% Mar 5s series B.......-. a 10344 104 , 21,000} 103% Apr] 106 Mar 

Conv deb 6s w w.1943| 36%) 36% 37 6,000} 29% Jan; 48 Jan 4\4s series C__...-- 1961} 105%4| 10444 105%4| 73,000) 103% Jan 10634 Mar 
Consol Pub 7s stmp_ 1939} - - - - - - 97 99 3000 96  Jan| 100% Apr | Kansas Gas & Elec 68.2022) 118%) 118 118% 13.000} 115% Jan' 118% Mar 
Cont'l Gas & E] 58... .1958|  882<| 8754 893<|200,000} 85% Jan} 93 Feb | Kansas Power 5s----.1947|------ 10134 101%| 2,000) 100% Feb, 103%4 Apr 
Crane Co 5s._..Aug 1 1940} - -- -- - 01% 102 000] 101% May] 104 Jan | Kentucky Utilities Co— 

Crucible Steel 5s... - 1940| 103%<|103% 103%} 5,000) 102 Mar 104 Apr lst mtge 5s ser H..1961| 93 90% 93 9,000; 90 Apr| 97% Jan 
Cuban Telephone 7481941} 97 97 98 4,000} 88% Jan| 99 Apr 6s series D_...-.- a 10344 105 6,000} 101 Feb) 107% Jan 
Cuban Tobacco 5s....1944| 76%4| 7634 7634} 2,000) 70 Jan| 8334 Apr 5 4s series F.....-.- 19 99%{| 98% 9934] 7,000} 95% Feb) 102% Aor 
Cumberld Co P & L 4s'56} - - --- - 106% 106%} 5,000} 105% Mar) 107 Feb 5s series I. ......-.- 19691 92%] 90% 93 | 57,000] 90 Apr) 97% Jan 
Dallas Pow & Lt 6s A.1949| 1062<4|106%4 10634] 3,000] 106 Apr| 110 Jan | Kimberly-Clark 5s-- 1943) ----.- 104% 104%4| 2,000} 103% Jan) 104% Apr 
5s series C__....___- 1962) _...-- 10734 108 2'000| 106 Mar] 108 Apr} Koppers G & C deb 53 1947| 10444) 1039 104% 37.000| 102% Apr] 104% Mar 
Delaware El Pow 5481959} 104 {104 104%} 15,000} 103 Jan} 105% Apr Sink fund deb 544s_1950| 104% | 104% 104%9| 8,000 104% Apr} 106 Jao 
Denver Gas & Elec 58.1949) - - - - - - 10734 107%| 2,000} 107% Janj 109 Feb | Lehigh Pow Secur 6s_.2026| 111 %| 110}4 111% 42.000} 108% Feb| 11144 May 
Derby Gas & Elec 5s..1946| 102%4|10244 102%} 19,000) 99 Jan| 103% Apr | Lexington Utilities 58.1952 103%%| 103%4 103%| 3,000] 102}4¢ Jan| 104%4 Apr 
Det City Gas 6s ser A_1947| 1053<|10534 106 | 23,000) 105% Jan| 107% Mar | Libby MeN & Libby 5s ‘42 10414| 10445 10454] 5,000] 103% Jan| 105% Feb 
5s Ist series B__.__- 19501 10514|105. 10534] 15,000] 102% Jan} 105% Jan | Lone Star Gas 5s----- SEE nccosdences sseced sasceu 102% Feb) 104% Apr 
Detroit Internat Bridge— Long Island Ltg 6s___194£|} 105%4| 10534 106 7,000} 105 Apr| 10734 Mar 
ee Aug 1 1952/__---- 6 63} 8,000/ 4% Jan} 11 #Feb | Los Angeles Gas & Elec— 

Certificates of deposit_| ___-- - 5% 6 | 12.000] 45% Jan| 10% Feb| 5% series E.....~- SE wodseses <eneeh senses 107. Feb) 10734 Jan 
Deb 7s__.... Aug 1 1952] __-_-_-- 1% 2 7,000 % Jan 3 Jan | Louisiana Pow & Lt 58 1957| 105%4| 104% 105'%4| 38,000 103% Jan} 10534 Jan 

Certificates of deposit_|_...--|----- -----] ------ &%& Jan 2 Jan | Louisville G&E 43s C '61) ------ 10634 1063 5,000} 105% Jan| 107% Feb 

Dixie Gulf Gas 6 4s__1937] __---- 102% 102%| 11,000] 101% Jan} 103% Feb | Manitoba Power 5348-1951) ------ 80 ~=s 8 1 27.000} 75% Jan| 8334 Mar 
Elec Power & Light 53.2030| 8334| 8034 84%4|337,000| 74 Jan| 88 Mar | Mass Gas 54s _._. ..1946/------ 105% 105%} 7,000) 96 Jan| 106% Mar 
Elmira Wat Lt & RR 58°56) 10434|103 1041%| 5,000! 99% Mar| 105 Mar | McCallum Hosiery 64s '41|------)----- -----) -7--0- 59 Mar) 62 #£Mar 
El] Paso Elec 58 A. . ..1950} ___--- 10234 1023 1.000] 102% Jan} 105 Feb | McCord Rad & Mfg 681943) 5 98 98%! 9,000} 94% Jan| 101% Mar 
El Paso Natural Gas— Memphis P & L 5s A_.1948} 104 104 104%] 11,000} 101 Feb| 104% Mar 

6% with warrants. _ 1943} __---- 109% 109%| 2,000} 106% Jan) 109% May Metropolitan Ed 4s E.197)| 107 106% 107 22,000| 103% Feb| 107% Mar 

Deb 6s.......__- 1938] _____- 111... 112 | 10,000| 105% Mar| 117. Apr | Middle States Pet 634s '45) - - - - 9934 100%<| 24,000] 91% Jan) 103 Jan 
Empire Dist El 5s__..1952| 100%4|100 100%} 31,000} 98 Jan| 102 Feb | Midland Valley 5s__..1943| 88%| 8644 88%} 12,000 78 Jan 93% Feb 
Empire Ol & Ref 5348 1942| 8514| 8434  8614| 53,000] 80% Jan| 92 Jan | Milw Gas Light 434s_-1967) 103% 103% 104 | 20,000) 102% May| 106% Mar 
Ercole Marelli Elec Mtg— Minneap Gas Lt 4348.1950} 10314} 1034 104 71,000| 103% May] 105% Jan 

6 4s series A_______ 1953) 56 5334 56 11,000} 40% Jan| 56 May nian P&L4s-..---. 1978| 100 100 100%} 31,000) 98 Jan} 102% Apr 
Erie Lighting 58__-_-.. ET 106% 106%| 4,000! 105% Jan| 107% Mar) 58..-.-.-.---.---- 1955} - - - - -- 103% 104 5,000} 102% Mar) 105 Jan 
European Elec Corp Ltd— Mississippi Pow 53...1955| 85%| 83% 87 31,000} 84% Apr| 95% Feb 

ee 1965| 92%4| 9076 9234| 16,000] 75% Jan| 9214 May | Miss Pow & Lt 5s_...1957) 92%) 92% 93%%| 13,000} 89% Mar) 96% Jan 
European Mtge Inv 73 C’67| - - - -- - 34 34 4,000} 34 May| 39% Jan | Mississippi Riv Fuel 68 44) ------ 105% 106%] 43,000) 105 Jan| 107 Feb 
Fairbanks Morse 5s..1942'_____-|----- ----- aera. 102% Apr’ 104% Apr | Miss River Pow Ist 58 1951) 107% 107% 108%} 19,000' 107 Feb| 108}4 May 
Federal Sugar Ref 6s__ 1933) ___-. 2 2 3.000; 1% Apr; 5% Feb | Missouri Pow & Lt 5343°55| 106%) 106% 106% 10,000; 106% Mar) 108% Jan 
Federal Water Serv 5%3'54| 83%4| 8134 844| 22,000) 7554 Jap 89 Jan | Missouri Pub Serv 58.1947) ------ 63 65%| 26,000] 57% Jan| 68% Feb 
Finland Residential Mtge Montana Dakota Utilities - 

Banks 6s 5s stmpd_1961| ___-_-- 100 ~=.:100 1,000} 99% Feb| 100% Mar ering Aa ct 1944] 100%| 100 10034] 41,000} 93% Jan| 100% Apr 
Firestone Cot Mills 5s 1948] 1033<|10234 103%] 13,000} 102% Apr} 105% Feb | Munson SS 6s w w_1937] -- ---- 6 6 5,000 5% Apr} 11% Feb 
Firestone Tire & Rub 5s °42| 1043<|10324 104%4| 18,000] 103% May| 10634 Feb | Narragansett Elec 5s A °57) 105 103 104%| 24,000} 102% Apr| 106 Jan 
First Bohemian Glass 7s °57} - - - - - - 94 94 1,000; 91 Jan| 95% Jan 5s series B__.... 5OR7)....-.- 103% 104%! 35,000} 102% Apr 107% Jan 
Fia Power Corp 53.1979] 102%4|102 103%4| 67,000] 100 Jan) 105% Mar | Nassau & Suffolk Ltg 5s °45) -- -- - - 105 105 2,000} 104 Jan; 106 Feb 
Florida Power & Lt $s1954| 9124 9134 9335] 92,000] 903% Apr| 98 Feb | Nat Pow & Lt 6s A-..2026| 100%4) 984 100% 23,000} 97 Apr} 102% Feb 
Gary Electric & Gas— Deb 5s series B....2030| 87%| 86 87%} 80,000) 85% Apr 9344 Feb 

58 ex-warr stamped _1944| __ ---- 923, 941%4| 43,000] 88% Jan} 96% Feb | Nat Pub Serv 5s ctfs.1978| 26 22% 27%|445,000] 18 Jan) 274 May 
Gatineau Power ist 5s 1958} 98 96 98 |103,000| 92% Jan| 99% Mar | Nebraska Power 4}43.1981| ------ 112 112 1,000} 108% Febj 112 May 

Deb gold 6s June 15 1941} 90 | 8954 90%] 41,000) 8344 Jan) 90% Mar 6s series A________- 2022| 121%4| 12134 122 2,000] 117% Jan| 122 May 

Deb 6s series B. .._1941}___--- 88 89 15,000} 82 Jan| 89 Mar | Neisner Bros Realty 6s °48} 105%| 105% 106 20,000} 10544 May} 109 Feb 
General Bronze 6s__.. 1940} _ - ---- 97% 98 4,000} 97% Jan| 10234 Mar | Nevada-Calif Elec 58_1956 93%| 90% 93%| 86,000} 86% Jan 95% Feb 
General Pub Serv 58__1953] _ - --- - 98 100 8.000] 98 #May| 102% Mar | New Amsterdam Gas 5s '48| - -----|----- cceal axonal 109% Jan| 113)4 Apr 
Gen Pub Util 64s A.1956| 8434] 8444 8514] 31,000] 79 Jan} 8934 Feb | N E Gas & El Assn 58.1947 69%] 68% 69%] 43,000]; 66 Apr} 79% Feb 
Ee ae Eee geees ERLE 30 Jan| 60 #£=Apr Conv deb 58_...__- 1948] 68 67. 68%| 27,000} 653% Apr| 7934 Feb 
Gen Vending Corp 68.1937| 23%| 23% 24 5,000| 22% Mar| 27 °#2Apr Conv deb 58_...__. 1960| 67%| 66% 68%] 62,000} 6434 Apr) 7934 Feb 

Certificates of deposits..|..._--|----- -----| ------ 22. Mar| 27 &#2«Apr | New Eng Pow Aesn 58.1948) 95 92% 96 |136,000] 85  Jan| 9934 Mar 
Gen Wat Wks & El 58.1943} __ __ - - 86% 88%] 22,000) 86% Jan| 94 #Feb Debenture 5s....1954| 97%| 96% 9834|206,000) 88% Jan 102% Mar 
Georgia Power ref 5s._._1967| 99 963,  99%<|153,000] 95% Mar) 99% Jan New Orl Pub Serv— 

Georgia Pow & Lt 56..1978| 8114| 7934 82% 0 79 ##<Apr| 93 #£«®Feb stamped_._____- 1942| 8334| 82% 84%| 31,000} 74% Jan| 884 Feb 
Gesfurel 66. ......... a Bw gh: Me 32% Jan| 38% Mar Income 6s series A_ _ 1949} - - ---- 76% 77 4,000| 69 Jan) 81 Jan 
Glen Alden Coal 48...1965|. 88 | 85% 88 | 48,000} 85 Apr} 90% Jan | N ¥Y Central Elec 5348 °50)------ 101 101%] 3,000} 101 Feb) 104 Feb 
re cen ooee See tee esocsl caseus 93 Apr| 103 Mar | New York Penn & Ohio— 

Grand Trunk West 48_ 1950) ____ -- 100 100%} 10,000} 90 Jan| 102% Mar Ext 4%s stamped__1950) - - ---- 108% 108%} 10,000] 10734 Jan} 110}¢ Mar 
Gt Nor Pow 5s stmp._1950).___--|_..-. -----| ------ 106 Apr| 108 Feb/| N Y P&I. Corp Ist 4348'67) 106 | 105% 106 56,000] 105 Apr| 10734 Apr 
Great Western Pow 58 1946| 10634110654 106%| 7,000] 10634 Apr] 108% Jan | N ¥ Syn E&G4s- 1980 103 | 102% 103% 0 102% Jan} 103% Jan 
Grocery Store Prod 6s 1945} ___- -- 71 71 1,000/ 70 Apr| 82% Mar| _ Ist 54s--.........1962)------ 107. 107%| 5,000} 105% Mar] 108}4 Jan 
Guantanamo & West 6s "58) - - - - - - 51% #£4251%] 15,000; 44 Jan| 60 Mar|N Y. & Westeh'r Ltg 4s 2004 104 104 104 5,000] 101% Mar| 105% Feb 
Guardian Investors 58.1948] 65 | 64 65 | 18,000] 565% Jan| 75 Feb Debenture 5s-.._.- ae aS eee: 111 Apr| 11234 Mar 
Gulf Oil of Pa 5s.__.- 1947|____-- 105 105%| 14,000] 105 Apr} 107% Feb | Niagara Falls Pow 68.1950) ------ 105% 106 16,000| 105% Apr| 10845q Jap 
Gulf States Util 53...1956] 105 |1044%4 105 | 19,000) 10434 Apr| 106% Feb 5s series A_______- 959| 106%| 10554 106%| 13,000} 105% May) 109 Jan 

4348 series B______- = 102% 102%] 4,000] 102% Jan| 103% Mar | Nippon El Pow 6}48_~1953) - -- --- 85% 85%| 4,000} 84% Mar, 90 Feb 
Hackensack Water 58.1938|_____-|_._.-. -----]| ------ 108% Jan| 10934 Apr | No Amer Lt & Pow— 

5s series A...._.... ETN ALES RSA 105% Jan| 107% Jan 54s series A_...._- 1956| 94 92% 94 | 31,000} 90% Jan| 97 £xMar 
Hall Print 6s stmp_..1947| 86%] 8644 8744} 11,000) 72 Jan| 93% Feb | Nor Cont Util 544s__.1948) 544) 532 55 8,000; 53 Apr| 64 Jan 
Hamburg Elec 7s_...1935| 25 | 25 25 5.000| 25  May| 433% Jan | No Indiana G & E 68.1952! ------|----- obasal suena 106% Mar] 108 Jan 
Hamburg El Underground 

& St Ry 54s.-....- ' GI Fees oe 29 Mar! 32% Jan 
Hood Rubber 7s... .- Se Ege “eens: 103% Apr] 104% Jan 
Houston Gulf Gas 68..1943) ___ _-- 105 105 2,000} 103% Apr| 107 Feb 

6s with warrants.1943)____ -- 98 98%! 5,000} 97% Jan} 101% Mar 
Houston Light & Power— 

Ist 58 series A.....1953) 105%41105% 105%| 2,000] 104% Mar] 108 Mar 

lst 434s series D_..1978]_____-|_-.--. -----] ------ 103. Mar| 107% Mar 

Ist 4348 series E...1981|_____- 105 105%] 15,000} 104 Mar| 106% Mar 
Hydraulic Pow 58. ...1950} ____ -- 112% 112%] 19,000] 112%, May| 114 Jan 

Ref & impr 58__.... 951) ___--- 106% 106%| 10,000} 106% Apr; 108 Jan 

For footuutes see paxe 3139 . 
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Friday| Sales Friday | Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan, 1 1926 
BONDS Sale of Prices Week BONDS Sale of Week 
(Continued) Price |Low High| $ Low High (Concluded) Price |Low High| $ Low High 

Northern Indiana P S— | Standard Pow & Lt 6s.1957| 64%/ 63 65%! 99,000 rts May! 76% Feb 
5s series C......... 1966] 103%} 103% 103%] 25,000] 102% Jan} 104% Feb | Standard Telep 544s..1943)_...../..... .....] -.-.-- 46% Jan| 62 # Apr 
5s series D.......- 1969} 104 103 104 39,000] 102% Jan} 104% Mar | Stinnes (Hugo) Corp— 
44s seriesE....... 1970} 100%} 100% 101 72,000} 98 Jan| 101% Feb -4% stamped..... 1936; 64%| 64% 64%! 5,000) 49 Feb) 65 Apr 

No States Pow 5%s...1940| 104%4| 104% 104%} 15,000] 103% Feb} 10434 Mar 7-4% stamped... . 1946) 57 | 57 58 3,000; 45 Jan) 60% Mar 

N’western Elec 6s_...1945)]___.-- 102 102%] 9,000] 1003 Mar] 104% Feb | Super os of Ill ie cssses 104% 104% ,000} 104 Apr} 106% Jan 

N’western Power 63 A.1960} 66 65% 66%] 12,000] 51 Jan) 6834 Apr ist 436s...........1970)......|...-. -----| ------ 104 = Apr| 106% Jan 
Certificates of deposit _..|_....- 65% 66%! 8,000} 50% Jan| 67% Apr | Syracuse Lig 54s....1 1954 snanait 106% 10634} 10,000) 105% Apr| 110% Jan 

N’ western Pub Serv 5s 1957| 101 100% 101%] 38,000} 98% Jan| 102% Feb Docagcceseltlenscceloates cesec! asodses 108 Apr| 109% Feb 

Ogden Gas 5s........ 1945| 106%| 106% 106%] 27,000) 103% Jan; 108 Apr | Tennessee Elec Pow 581956) 9314; 92% 93%! 6,000) 89 Jan; 98 Feb 

Ohio Edison ist 53....1960) 105%4| 105% 105%} 52. 105% Mar| 107 Jan | Tenn Public Service 53 1970)_.....|..... -....] --..-. 78 Mar! 90 Feb 

Ohio Power ist 5s B_.1952}]____-- 105% 105%] 13,000} 104 Apr| 107% Mar | Terni Hydro Elec 6%s 1953) 54 53 5544! 32,000} 41% Jan) 55% May 
ist & ref. 444s ser D 1956) 105 105 105 32,000} 103% Apr} 107 Mar | Texas Elec Service 5s. S900 102% |101% 102%) 63,000) 99% Jan) 105 Mar 

Ohio Public Service Co— Texas Gas Util 6s-.- 40 
6s series C........ 1953} 109%| 109% 109%} 1,000) 109 Jan| 112 Feb | Texas Power & Lt eae 
58 series D........ 1954; 105%4| 105% 105% ,000} 105 Jan| 106% Apr|  68............ 
5s series E...... Di. eces 107 107 2,000) 106 Apr| 107% Jan | Thermoid Co 6s stpd- 1937 94 

Okla Gas & Elec on — 104% 105%! 9,000) 104% May) 107 Feb | Tide Water Power 5s..1978| 100%4|100% 101 31,000; 984% Jan| 101% Feb 
6s series A........1940/_..--. 102% 102%; 6,000) 102 Mar| 105 Feb | Tietz (Leonard) 743.1946) 25 25 25 1,000; 25 May; 34 Mar 

Okla Power & Water ie "48; 88 86 88 32,000) 86 Apr| 94% Jan | Toledo Edison 5s__--. 1962) 1064%4|106% 107 74,000; 1063 Apr| 108 Mar 

Oswego Falls fs_...-- Scesake 98 98%} 9,000} 93% Jan; 100 Jan | Twin City Rap Tr 5s 52} 8034| 80% 82%! 85,000) 76% Jan| 87% Feb 

Pacific Coast Power 53 1940}_._-_-- 106 106%| 2,000) 10534 Apr} 107 Jan | Ulen Co— 

Pacific Gas & El Co— CP 206 SOROS wwe MEMcocecolevess eppect oeenes 74 Jan| 85 Jan 
lst 6s series B_.... 1941; 120 120 120 19,000} 119% Jan} 121% Mar 6s 3d stamped. ___. 1944) 65% 65% 66 4,000' 65% May| 84% Jan 
Ist & ref 44s E....1957|__---- 105% 105%] 4,000) 105% May| 107% Jan | Union Amer Inv 58 A.1948)...... -.... -----| -.-.--- 100 Mar! 102 Apr 
Ist & ref 44s F....1960).__--- 105% 105%| 2,000) 105% May| 107% Jan | Union Elec Lt & Power— 

Pacific Invest 5s ser A.1948| 9934] 9954 99%] 6,000} 98% Jan} 102% Mar 5s series A......... EE atnnthpalotund nah diet he dedl 106% Jan| 110 Feb 

Pacific Ltg & Pow 5s..1942/..---- 116% 116%} 1,000} 114 Jan| 116% May 5s — Dusoededed 1967) 107 {107 107%| 6,000) 105 Mar| 107% May 

Pacific Pow & Ltg 58..1955| 82%| 81% 835 | 97,000}; 80 Mar) 94% Feb | ae as 106% 107 10,000; 104 Apr| 107% Feb 

Palmer Corp 6s.....-. =o 103 103%] 15,000] 101% Apr| 103% May United Elec N J 4s__..1949) 115%|115% 115%| 3,000} 118% Jan} 116% Jan 

eee GF BEES Gin ecckcoscesiocces . ceecel cacsts 99 Apr} 100% Jan | United El Serv 7s ex-w 1956) 58%| 56 58%) 20,000; 45% Jan) 58% May 

Penn Cent L & P 4s 1977} 1034} 102% 103%} 49,000; 100 Jan| 105 Mar | United Industrial 6s 1941|------|----- -----| ------ 27 Apr| 32% Jan 
eee , = 106% 106%} 1,000) 104% Apr| 107% Apr {),, oat Tiiiesteanineseas egpeal enuniih 27 Apr} 33% Jan 

Penn Electric 48 F._...1971| 99%%| 99% 100%] 47,000) 9734 Jan| 101% Feb = Lt & Pow 68...1975| 87 86 88 59,000; 76 Jan| 89% Apr 

Penn Ohio Edison— SS A. 1974, 8834) 88% 89%) 34,000) 80 Jan| 93% Apr 
6s series A xw......  ___ 104 106 58,000] 101% Mar; 106 May EGR Apri 1959)--.-.--. 105% 106%) 17,000} 100% Jan) 106% May 
Deb 5 s series B...1959)___.-.. 100% 102%| 24,000} 98% Mar] 102344 May | Un Lt & Rys (Del) 5%s'52| 87'%4| 87% 88 ‘ 81% Jan| 91% Apr 

Pennsylvania Power 5s °50/ 106 106 106%) 13,000) 105 Jan| 107% Feb | United Lt & Rys (Me)— 

Pee Bee Gee GP Gu cdtivococeleceecn§ coccel cocens 106% Feb/ 108 Apr 6s series A._.______ 1952} 110 {110 110%} 13,000) 104% Jan) 111% Feb 
5s series D........ Tidepcelsstin’d ~ ctnadel manele 104% Jan| 106% Jan 6s series A__.______. js -| 81 82 20,000; 75% Jan % 

Penn Water Pow 58...1940)__.-_-- 112% 112%] 24,000] 112% May] 114% Jan | U 8 Rubber Co— 
44s series B_._...-.. 107 7 107 1,000} 105% Feb} 108 Jan 6% % serial notes_._1939)------ 104% 104 1,000} 104 Jan| 105% Feb 

Peoples Gas L & Coke— 6% % serial notes_..1940) 105 /|105 105%} 9,000) 105 May] 106% Feb 
4s a? Gidbesees 1981; 97%4| 96% 97%(|102,000} 86% Jan} 100 Mar | Utah tata & Lt 66 A..2022)----- -| 96% 96 2,000} 90% Jan) 100% Feb 
6s series C_....... 1957| 105% = t ih 105%| 36,000} 103% Jan| 106% Feb  -aarcosese sun 95% 96% ,000| 92% Mar 98 Jan 

Peoples Lt & Pr 58....1979| 11% 11%} 48,000 6 Jan}; 15 Mar | Utica GaséiiccksD-  i—_—— a ee as PERS Sa TS SC 

Phila Electric Co 54..1966; 112 112 112%} 11,000] 111% Apr} 113% Mar SS eet Ce eee 105% Apr! 107 Jan 

Phila Elec Pow 544s..1972' 11144} 110% 111%! 70,000} 110% Apr| 11234 Mar | Valvoline Oj] 7s____.. 1937} ------ 98% 99 5,000; 96 Jan| 100 Feb 

Phila Rapid Transit (#81962 92 91 92 6,000} 86 Jan| 94% Apr | Vamma Water Pow 5s’57) ----- .|102 102 1,000} 100% May) 104 Apr 

Phil Sub Co G & E 4s '57)_-_-_--- 106% 108 19,000} 105% Mar| 108% Jan | Va PublicServ 54%4sA.1946| 9834) 9834 99 52,000; 953% Jan| 101% Mar 

Piedm’t Hydro-El 64s "60| 55%] 54% 56%! 36,000} 41% Jan! 56% May lst ref 58 ser B..... 1950) 94 94 94%; 22,000; 91% Jan| 97% Mar 

Piedmont & Nor 5s...1954/...-.-- 105% 105%} 13,000} 103 a ee ee 86 86 87% ,000| 83% Jan| 94 Jan 

Pittsburgh Coal 6s...1949)_..-.-- 106% 106%; 2, 106 Jan, 108 Mar | Waldorf-Astoria 

TD (ells Cinna EEnncoselecees ences cocece 96% Jan} 105 Apr 7s with warrants...1954) 21 19 21 27,000} 18% Apri 27 Jan 

Pomeranian Elec 68..1953)....--|..--. ---..] ------ 23% Mar| 27% Mar | Ward Baking 6s__... 104%|104% 104% ,000| 104% Apri 107 Jan 

Poc> & Co. 68......- BGG lccccccleccee ccccs] coccse 103% Feb; 106 Jan | Wash Gas Light 5s_..1958)----- -|106% 107%4| 25.000} 105% Mar) 107% Feb 

Gas & Coke 5s '40}..--.-- 76% 77 2.000} 76% Apr! 8&3 Jan | Wash Ry & Elect 48..1951/------|----- -----| ------ 106 Jan| 107 Mar 

Potomac Edison 5s...1956) 1064} 106 07 6,000} 105% Mar! 107 Feb | Wash Water Power 58.1960) ------ 104% 106%} 8,000) 104% May; 107% Feb 
4\4s series F_...... see 108 108%] 11,000] 106% Jan} 108} Mar | West Penn Elec 5s__..2030)------ 100 101 15,000} 99 Jan}; 103% Mar 

Potomac Elec Pow 56.1936).....-|.---. ---.--| ------ 100% Mar] 102% Jan | West Penn Traction 5a ’60)------ 105% 105%} 10,000) 103% Jan) 108% Mar 

Potrero Sug 7s stmp..1947| 85 85 87 11,000} 66% Jan; 91 Mar | West Texas Util 58 A.1957; 91%%| 914% 92 78,000; 88% Jan| 94% Mar 

Power Corp(Can)44%sB'59| 95%] 95 95%} 26,000} 90 Jan| 96 Apr | West Newspaper Un 6s’ 574%4| 57% 5934) 47,000; 33% Jan) 66 A 

Power Securities 6s. ..1949}_...-.- 99 99 2,000} 97% Jan; 100% Jan | West United G & E 5s’ §*|------ 105% 106 14,000; 105 Mar) 106% Mar 

Prussian Electric 6s..1954/.....-j-.-.. -----]| ------ 25 Apr| 32 Feb | Wheeling Elec Co 58..1941/----- SS UOC Per 107 Feb} 107% Feb 

Pub Serv of NJ 6% pet ctfs} 141%} 141 141%) 6,000} 132 Jan}; 141% May | Wise-Minn Lt & Pow 5s °44|------ 106% 106%} 7,000) 106 Jan| 107 Feb 

Pub Serv of Nor Illinois—. Wise Pow & Lt 5s E..1956| 10334|103%4 104 5,000} 101% Jan) 105 Feb 
lst & ref 56......-.-. 1956) .....- 110 10,000} 108% Jan} 111% Feb SE 19 103 |103 103%} 13,000; 101 Jan| 104% Feb 

TE 1966)....-- 104% 105 16,000} 104 Feb; 107 Jan | Wisc Pub Serv 68 A... 1952) ------ 105% 106 11,000; 105% Jan| 107% Feb 

4% series D......- 1978] 103%4| 103% 104 9,000} 101% Jan) 104% Apr | Yadkin Riv Pow 5s_..1941)|------ 107. 107 3,000} 106 Mar 107% Jan 

4s series E_.....--. aan 102% 103 8,000} 102 Jan}; 10444 Mar | York Rys Co 5s._.... 1087) ccccce 103 103%4| 17,000) 102% Apr! 104% Jan 

lst & ref 4s ser F.1981| 103 102% 103%} 18,000] 102 Jan}; 104% Jan 

4\4s series I__...-- 1960; 10434; 104% 104%/| 34,000] 103% Apr} 105% Feb 
Puget Sound P& 1, 5346°49| 90%| 8834 92°‘1 96000] 86% Jan| 965 Feb 
Puget Soun s’ 4 ‘ , an 

ise retsiieocr 1900] 3%4| sits Sis aeoon| eM Jao] Soc ep | AQBamCopermteet 

st & re sser D. % , an 

Quebec Power 58. .... 968] 104%! 103% 104%] 13,000] 103 Apr} 106% Mar AND MUNICIPALITIE 

Queens Boro G & E 444s8'58/.--.--|----- -----| ------ 105 Apr} 106% Jan | Agricultural Mtge Bk (Col) 

5 348 series A....-..1952)..-.-- 105 105 1,000} 103 Jan} 105% Apr 20-year 7s8....1934-1946)-.---- 19 19 1,000} 18% Jan) 21% Jan 
Reliance Managemt 5s 1954/....-- 101 101 2,000} 100 Jan} 104 Jan 20-year 7s.........1947| 18%4| 183% 18%} 3,000) 17 Jan| 21% Jan 
Rochester Cent Pow 5s 1953) - - . .-- 85 85 2,000) 74 Jan} 95 Feb | Baden 78......._-.-.. ee 22 22 2,000} 22 May| 26% Feb 
Rochester Ry. & Lt 56 1954/...-.--/.---- --.--] ---.-- 110% Apri 112 Jan | Buenos Aires (Province)—+| 
Ruhr Gas Corp 6 }4s- .1953} - .---- 27 27%} 5,000} 27 May! 383 Feb s stamped._...... 1952} 63%4| 6144 63%4| 24,000) 55% Jan 
Ruhr Housing 6 4s. ..1958/....--|----. -----] ------ 25 Mar! 27 Feb Ks ped......1947| 645] 6234 645 | 38,000) 57% Jani 66% Mar 
Safe Harbor Water 448 °79| 106%; 106% 106%} 14,000 105% Mar| 108% Feb | Cauca Valley 7s_.....1948)-..--- 834| 5,000 s Jan} 11 Feb 
St. Louis Gas & Coke 68°47) 13% 13% 13 %4 6,000! 12% Apr} 19% Jan | Cent Bk of German 
San Antonio P S 5s B..°58) 104 102 104 | 20,000 101% Jan) 105 $Mar Prov Banks 66 B...1951/------|----- ----.| ------ 31% Jan| 33% Mar 
San Joaquin L & P 6s B °52/..----j----. ---.--] ------ 124 Jan} 127 Apr 6s series A.._.... Pi wsindibened dmnelet aamaas 28 Mar J 
Sauda Falls 56......- 1955; 109%} 109% 109%] 4,000) 109 Jan} 110 Jan ' Danish 5s........- 955)/ ------ 100 100 10,000} 95% Jan) 100% Apr 
SG Fee Wee Gica cee fececcddodéece cooce] cocteos 28 Apr| 33 Jan RE cel AT EN. Ti ebneedinesse weed Gnenbe 89% Jan) 97% Mar 
Schulte Rea: Estate— Danzig Port & terways 

6s with warrants. _..1935/....--/---- © ecsscel coscse 18% Jan} 30344 Mar let =a 70 71 8,000} 69% Jan| 73 #£=™®Apr 

68 ex-warrants_ ----. 1935}; 21 1 21 5,000} 18 Jan} 30 Feb | German Cons Munic 78°47! 21%4| 2134 22%} 6,000) 21% May!) 28% Feb 
Scripp (E W) Co 5 44s.1943)-_.-.--- 1015 102 10,000} 10156 May] 104 Jan Secured 6s......... 22 2234} 16,000} 21 Apr| 28% Feb 
Seattle Lighting 5s...1949) 64 64 64 1,000} 61 Apri 72334 Feb | Hanover (City) 7a....1080|-...../.....  ~....| ...... 27 #+;Apr! 32% Jan 
Second Int’! Sec 58...1948) 100 99 100 8,000; 98 Apr| 103 Feb | Hanover (Prov) 6 4s..1949 ---.--|----. ----. ------ 22% Mar 26% Jan 
Servel Inc 5s........1948/.....- 107 107 1,000} 106% Mar] 108 Feb | Lima (City) Peru 64s..'58 ------ 9 9 4,000; 9 May 12% Feb 

winigan W & P 4s °67} 10334] 102% 103%/| 51,000] 100% Jan} 105% Mar Certificates of deposits_-_,-.-.---.- 10 10 7,000 8% Jan, 12 Mar 
4s series B....-- 10344} 10344 103%| 2,000) 100% Jan] 10534 Mar | Maranho 7s....-.--.-- 1958] --..-- 1434 1434; 1,000) 138% Jan) 17% Jan 

Ist 448 series D...i970| 103%%| 102% 103%} 5,000) 100% Jan] 105% Mar | Medellin 7s series E..1951| 12 10% 12 4,000 9% Jan|' 14 Mar 
Sheridan Wyo Coal 6s. 1947) -.---- 65 65 4,000} 658 Jan| 70 #$=Mar Menéosa iat Tae skbedinds camel candi 71% Feb| 85 May 
Sou Carolina Pow 58.1957} 98%} 98% 994] 28,000) 97 Apr} 100% Mar 4s stamped......-.. 1951; 743%4| 72% 75 15,000 Feb| 76 Apr 
Southeast P & L 68...2025} 10734] 1045 1074%/127,000] 101 Feb} 10744 May | Mtge Bk of Bogota 7s. 1947 
Sou Calif Edison Ltd— i oe een neds compen easel 18 Jan} 20 #£=Apr 

Debenture 3%s....1945) 105 10444 105 | 11,000] 103% Mar] 105% Apr Ch AS eee tes 17% Mar| 22 #£=Apr 

Ref M 3%s May 1 1960; 103%; 102% 103%] 88,000) 101 Jan] 104% Mar | Mtge Bk of Chile 6s__.1931|-.--.-|-.-.- -..-.| ------ 12 Jan) 14% Jan 

Ref M 3%sB July 1 1960} 103%] 102% 103%} 66,000] 100 Jan} 104% Mar | Mtge Bk of Denmar 96 96 96%%| 5,000} 923% Jan| 98% Mar 

lst & ref mtge 48_..1960) 108%] 107 108%} 45, 10634 Mar] 10844 May | Parana (State) 7s....1958} 1644) 16% 18 9,000; 10% Jan) 23% Apr 

Sou Calif Gas Co 434s 1961/.--.--|----- --.--| ------ 105% Apr) 107 Jan | Rio de Janeiro 6}48..1959|.....-|/-.--- -----.| ------ 12% Jan) 17% Jan 

Sou Counties Gas 4}4s."68).....-|--.-- --.--] ------ 103 =Feb| 107 Jan | Russian Govt 634s...1919} 1% 1% 1%{| 18,000; 1% Apri 2% Jan 

Sou Indiana G & E 644s °57| 107\%4| 10744 107%} 3,000] 107% Feb/ 108 Jan 64s certificates. ...1919)....-.. 1 14%} 15,000 1 May 2% Jan 

Sou Indiana Ry 48s....1951} 72% 1 28,000} 56% Jan} 82 +) Gee ee 1% 14] 11,000}; 1% May! 2% Jan 

Southern Nat Gas 68.1944; 103 102% 103 47,000} 101 Jap| 104 Jan 5 ks certificates. ...1921|_...- eet ey 1% Mar) 2% Jan 

S’western Assoc Tel 5s.’61; 9714) 97% 9734} 6,000) 92% Jan} 99 Feb | Santa Fe 7s....-.----- SU Sew RI. Feb| 71 Ma 

S’western Lt & Pr 5s..1957| 102 100% 102 4,000} 99 Jan| 103 Apr 7s Stamped_......- ES ETT peat. <% Feb| 60 Apr 

S’western Nat Gas 68.1945) _..--- 102 102 2, 92% Jan} 103% Mar | Santiago 7s......-.--.- 1949) .....-. 11% 11%] 13,000); 11% Jan| 12% Jan 

So’west Pow & Lt 6s -2022/_.-..-- 9634 97%} 24,000] 91 Jan| 99 Feb Te i atic 11% 12 0 11% Jan) 12% Jan 

re eee ee Ge caEccencciecgee conceal osceee 101% Jan) 105% Feb 

Stand Gas & Elec 63..1935} 69 69 69 1,000} 69 Jan} 83% Feb 

Certificates of ment 68%} 68 6834; 4,000; 68 May! sgl Feb 

Convertible 68... -.1935)-_....- 69 69 9,000} 69 May| 84% Feb 

Certificates of ‘cco a 66 69 11,000} 66 May] 8s1 Feb 

Debenture 6s...--- 66%} 64 67%4| 32,000} 64 May! 80 Feb 

Debenture 6s. Dec 1 1966) 66%} 63% 67%) 64,000} 63% May) 76 Feb 
Standard Investg 5}4sl 939/_._.-- 101 101%} 9,000] 97 Jan} 102% Feb 

* No par value. a Deferred delivery sales not included in year’s range. n Under 
the rule sales not included in year’s range. fr Cash sales not included in year’s 
range. z Ex-dividend, 

No sales. 

Abbreviations Used Above—*‘cod,*’ certificates of deposit; “cons,” consolidated 
*“‘cum,”’ cumulative; ‘‘conv,’’ convertible; ‘**m,”’ mortgage; ‘“*n-v,"’ non-voting stock 
“vy tc,” voting trust certificates; ‘‘w 1,” when issued; “‘w w,”’ with warrants: “xw,”’ 
without warrants, 
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Sales 
New York Real Estate Securities Exchange po igt ym ag BF Ln ssh ecemeatadintete 
Closing bid and asked quotations, Friday, May 8 Sesche (Concucen) Sur] Frees [iw Sn Shares iow High 
a dani iertatieeiliidiiaiabatess Old Colony Ri. -----100| 3334] 33% 30%| 390] 33% May| 70% Mar 
ececece , ay 
_ salt Cassell : | Ask | Old Dominion. ....----25|.....- gi ii] 100) S6e, Jan] 1% Apr 
Alden Ivania “eee eel «ew eee pr 
heres —_ = "ll 6448, 1934, _...| 82 | 36 Pond Creek Pocahontas. .*) . .---.- 234% 23% 10; 22% Jan| 26% Feb 
5348, 1940, 17th series..| 44 _.. | Quincy Mining........- 1%| 1% 1%| 672) 70ce Jan} 1% Feb 
Dorset ctfs of deposit... 29 | ...||61 Bway Bldg 5348...1950| 45 | 47} | Reece Butt’n Hole Mach 10) 18%) 18% 18% 1534 Jan) 18} Apr 
om my Bicven ani e-iig| ate ate] 30] abt Sen] aby ee 
-dited ws tamsante ruc, eaimads ache Sineoia Bee Suevean, 3%) 4% | Stone & Webster-....---*| 16%| 15% 17%] 698] 1434 Feb] 21% Apr 
5th Ave & 20th St Corpée’48| 58 | 61 |/39 Bway Inc units........ 8 | ... | Suburban ElSecurscom..*) 2%) 2% 2% 20; 1% Jan) 3 Apr 
Natl Tower Bldg 6 48.1944; 72 75 ||Tudor — 
Oliver Cromwell ctfs.----- 10}4| 1134|| 4th Unit Ine units...... oi een | este) ose een) “an eeu wl ae” oe 
waded codrrremaas 11 | --- | Gurion Twist Drili Gow. 225] 24%| 24% 2456 75| 2254 Jan| 28% Mar 
Pennsylvania Bidg 60.1939' 33 | 35 00 | «Union Twist Drill Co... -- + ie) i > 2 oe ee 
United Shoe Mach Corp.25} 83 | 83 85 822} 83 Jan) 90% Feb 
eeeccecece 100} 42 40% 42 49} 39 Jan; 42 Feb 
Utah Apex Mining...... Bias 1% 1% 50} 1% 6 Jan} 2% Feb 
Orders Executed on Baltimore Stock Exchange tah Metal & Tunnel....1/.----- 66c 69¢ 800 % Jan| 90c Jan 
Vermont & Mass........-. 130 130 130 Eilotene .wéhebbedchs eases 
BROS.& BOYCE $||Hre®y .) a eSB S 
TEIN R Warren Bros Co. ........ 8% 8 9 482; 4 Jan}; 10% Apr 
6. S. Calvert St. Established 1853 39 Broadway wae 
BALTIMORE, MD. NEW YORK Eastern Mass St Railway— 
Hagerstown, Md. Louisville, Ky. York, Pa. Series A 4448__.-..- 1948'____.. 76 77%! $3,000' 70 #£Jan' 78 #£«Apr 
Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodtly Exchange, Inc. 











Baltimore Stock Exchange 


May 2 to May 8. both inclusive, compiled from official sales lists 



























































BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 




























































































Friday} Sales 
Last |Week's Rangel for | Range Since Jan. 1 1936 Specialists in Ohio Listed and Unlisted 
Sale of Prices ; 
Stocks— Par| Price | Low High| Shares Low High Stocks and Bonds 
Arundei Corp_....--.--. *| 17%] 17% 17%| 849] 16% Apr) 22% Jan Wire System—First Boston Corporation 
Balt Trans 't Co com vt c.® Homies ; 2% on 23 — 7M ~ 
lst preferred v t c..... 4% an 
Black & Decker com-----*| 23 | 22 23%| 601) 2034 Apr| 30° Feb Cincinnati Stock Exchange 
eS 27 84 ay 
Consol G EL & Pow... *| 86141 86% 88 264 84 Jan| 92 Apr May 2 to May 8, both inclusive, compiled from official sales lists 
5% preferred......- 100} 115%} 115 116 284; 114 Jan; 116 Feb Friday Sales 
Eastern 8 Assoc com.1; 13%) 11% 13% 640) 11 Jan} 17% Mar Last |Week’s Range| for | Range Since Jan. 1 1936 
aescevecseccos 23 22 23 20; 17 Jan| 28% Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
eww & Deposit..... 20; 95 94% 97% 52} 88 Jan| 105% Feb a 
uar Fire Corp...10/)-..-..-- 39% 40 84, 39% Apr; 50 Jad | Aluminum Industries....*| 10%}...--- 10 12 9% Jan| 13% Mar 
isouinam Oi Oj! pref...... SM ceaes 16% 17% 482; 15 Jan}; 20% Jan | Amer Laundry Mach-.- -20 23 22% 23 79| 19% Jan| 27 #=Mar 
Humphrey Mfg Cocom..*| 25 25 5 10; 25 Feb; 25 Feb | Burger Brewing__._.....*/_.__-- 5 5 33 3% Jan 6% Apr |} 
Mfrs Finance com v t....*/------ 34 34 11 % Feb 14 Mar | Champion Coated. .-.-_- 00 20%| 20% 20% 152} 19% Apr| 25 Feb 
2nd preferred. -......- 7 idecee |? 124 % May 2 Jan lst preferred... ...-- 100 PPOs es 102% 103% 127; 102 Mar! 105 Jan 
Mar Tex Oil... .-.------1/---.-- 1% 13 200; 1% Feb) 2% Feb | Churngold__._.---.-- 13 12% 13 20|; 12% Apr| 17% Feb 
Mercantile Trust "a enusen 254 254 6| 248 Apr} 255 Jan on Gas & Elec pret=2i60 104% 104 108 % ee 100% Jen + Feb 
C Oe 2 PF kecobsotncdeecsees 4 an e 
Merch & Miners Transp..*} -- - --- 34% 36% 78) 31 Jan| 37% Mar | Cincinnati Street Ry....50| 7 6 7 295} 5% Jan| 8% Jan 
Monon W Penn P87% pf25) - - - - - - 25% 25% 117} 23% Feb) 25% Apr / Cincinnati Telephone...50| 89%} 89% 90 104} 85 Jan} 92 Mar 
MtVer-Wood Mills com100) - - - - -- 2 2 32 2 May 3% Jad | Cin Union Stock Yard_..*/....-- 22 23 31} 20 Mar; 23 Feb 
New Amsterdam Cas-....5/-...-.-- 10% 11% 775 9% Apr) 16% Jan | Crosley Radio... ..__-- le aps 25 25 25! 16 Mar| 26 Apr 
Owings Mills Distillery. --.1)-..---- 1% 1%! 1,400 1% Jan F, Jan 
Penna Water & Pow com.*|------ 904% 99% 10} 87 Jan; 92 Apr | Dow Drug pref-------100}_..__- 110 110 110 Jan} 115 Mar 
U 8S Fid & Guar.......-.- 2} 144%) 14% 14% 929} 13% Apr) 17% Feb | Eagle-Picher Lead_____. Blog 1054 10% 210 2 Jan 15 Mar 
Early & Daniel_......... _, TPO an e 
Formica Insulation. -~...*/...... 20 20 10; 19% Jan; 25 Jan 
Bon Gibson Art. ....scccccee _, 29 29% 166} 28 Jan} 30 Mar 
Balt Transit Co 4a flat 1975)___.-.- 233% 24 {$18,000| 15% Jan| 27% Feb | HobartA_.__._........... *| 42 42 44% 97| 40 Marl 45 Jan 
A 56 flat........-- oo 27% 28 6,650} 17 Jan) 32% Feb | Kroger_.__.._._._.....*/.._.-- 22% 23 35| 225; May! 27% Jan 
Pa cacanekhe FETE 97% 98 ,000| 84 Jan} 100 Apr 
Georgia Marble 6s (flat) °50)..-~-~-- 554 554%} 1,000) 55% May) 554% May | Moores Coney A_...---_. RE 5% «56% 48 4% Feb 5% Mar 
North Ave Market 6s. 1940)-....-- 63 63 1,000; 60 Feb} 63 May Te hic a eR” pants 1 1 20 6 Mar 1% Mar 
Wash B & A 5s (flat)..1941'.._--- 8 8 , 8 May bk gh ~~ Sggiugpaderi: aaa 30 30 6| 30 Jan| 32 Mar 
Procter & Gamble. -..--..-. =e 41% 43 ag 41% — he — 
* an 
Boston Stock Exchange wy eeeeieneene enes Se BE ee By 
May 2 to May 8, both inclusive, compiled from official sales lists | U S Playing Card___-_-__- 10} 30 30 §=30% 221; 30 May! 35% Feb 
U SB Printing... .. «0.2200 , Ee 54% 5M 341 5% Mayl 8% Feb 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
ain ne Rated mae ns: TE om CHICAGO SECURITIES 
Amer Pneumatic Serv Co— % 
Common.........--- 25} 1%| 1% 2 95} 1% Jan| 2% Apr Listed and Unlisted 
Amer Tel & Tel_...-- - = 154% oF” 7 a + es. Apr mK ~ 
Bigelow-Sant Carpet pf 100} - - - - - - 97% Jan pr v1 S GF 
Boston & Albany -.-.-... 100} - - - .-- 128}4 130 144) 11744 Jan) 143 Feb Pa al F I. Da S O. 
Boston _— a ahip peels 100; 66 65 66% 268; 65 May! 70 Feb pa B 
Boston & Maine— : 
Prior preferred ...... 100; 21 20% 22 249} 20 Apr| 41 Feb New York Stock Exchange Chicago Stock Exchange 
Cl B let pref stpd_...100 7% 635 Z \Y% = 055 May v7 a New York Curb (Associate) Chicago Curb Exchange 
Class D Ist pref stpd_100)..-.-.-- 8 9 ay 4 e 
Boston Personal Prop . * aa 14 iy 14% 55 14 May 15 Jan 10 So. La Salle St.. CHICAGO 
Boston & Providence. . 100) - - - --- 149 149 25) 144 Jan| 156 Apr 
Calumet & Hecla.-....-.- = 10% 11% 499 5% Jan| 14% Apr 
—— on = ee) ee ee Chicago Stock Exchange 
East Boston Co--....---- */------ 1% 1% 15 5 Jan} 1% Feb | May 2 to May 8, both inclusive, compiled from official sales lists 
East Gas & Fuel Assn— . 
eae * 6 %4 6% 6% 120 3% Jan} 11% Mar Friday Sales 
6% cum pref........ 100} 61 61 63% 117} 41% Jan} 83 #£=Mar Last Week's Range| for Range Since Jan. 1 1936 
44 % prior pref..... 100; 72 72 72% 153; 60 Jan| 84 Mar Sale of Prices Week 
Eastern Mass St Ry— _~ “a 4 Stock — Par| Price |Low High| Shares Low High 
GE, ee cocaccee = 3% 3% 1 Jan pr 
lst preferred.......- itascu=ms 56 \% 58 135 3” Jan| 62% Apr | Abbott Laboratories com.*; 122}4) 115 123_ 920 4 Jan 123 May 
Preferred B......... iiupe6ee 15 18 670 8% Feb) 18 May | Adams (J D) Mfg com...*/..-.-.-.. 16% 16% 80; 15% Feb| 18% Mar 
DE. ceacebebelooseu< 6 7% 215 3 Feb 7% Apr | Adams Royalty Co com..*|..-.-.-.-. 6% 6% 200 6 Jan 7% Feb 
Eastern SS Lines com....*| 10%) 10% 10% 280 8144 Jan| 14% Feb | Advance Alum Castings.-.5 7% 7% 8 1,100 5% Jan 8% Mar 
2d preferred. ......... a a 52 52 30] 5§2 Mar; 60 Jan | Allied Products Corp cl A. */..-.-.-- 21 ¥8 21% 50} 21 Jan| 25% Feb 
Economy Grocery Stores-*| - - - - - - 17 18 110} 17 Apr| 23% Mar SER se coccctsseede ee 12% 13 250| 12% Apr) 15% Feb 
Edison Elec Illum-..... 100; 159 158 160 866) 155% Jan| 169 #Mar | Altorfer Bros conv pref. -_.*/-.----- 44%, 45 40; 40 Jan| 46 Feb 
Employers Group...-.-.-- Moacke« 20% 21 390} 20 Apr} 27% Feb one bay 4 Serv Co peet_i08 > Ree oP oe =. — 7 7 
bial %4 4 4 
General Capital Corp....*/-..-.-.-- 37% 37% 100; 37 Jan| 41 Apr | Asbestos Mfg Co com....1l 3% 3% 4%)! 2,150 3% Apr 5% Jan 
Georgian ~ class A Poi 20 20 ae 14% 1% 10 1 Feb 1% Jan | Associates Invest Cocom.*| 39 32% 39% 5,350! 27% Jan| 39% May 
“9. a ay 64% 6% 20 5% Jan 8 Mar | Automatic Products com.5 8% 9%] 1,200 7% Feb; lil Feb 
Gillette Safety Razor....*; 15%| 15% 16 300; 15% Apr} 19% Feb | Automatic Washer conv pf*|------ 1% 2 130 14% May 3% Jan 
Hathaway Bakeries— 
lend ee _— RE 30 30 130} 30 Jan| 35 Jan | Backstay Welt Co com. ..*/.----- 154% 15% 60} 14 Feb; 18 Jan 
1 Pee ise] AM Te) 3) OBE MB) SHE age | Bemaamaimeng Cones) 4] oost Sac] 700] att da] aa% oe 
acetal 13 134 1% Jan pr endix Aviation com.... 8 8 . , 
ee eT oe ee ven | Bengnott Brewing Co----1] 11°] 10% 1ais] Sao] 74 Jan] 1a Mat 
7 Te... .. nccdullcocece 10% 10% 185 9 Jan} 11 e€ nks 0 A conv pr g d 
oe? ae - a * Bliss & Laughlin Ine cap_5| 2334] 23 24 | 1,800] 2234 Apr| 30% Mar 
SE OO sentns 29% 29% 20}; 18% Jan| 45 Jan | Borg Warner Corp com.10| 69% 69 71%| 3,000) 64 Jan} 834 Mar 
Mass Utilities v t c....-.. * 2 2 310 1% Jan 33% Feb | Brown Fence & Wire— ‘ . ‘ 30% M 
Mergenthaler Linotype..*| 40 39% 40% 349; 38 Jan} 61 Feb  » aera tae s 28. 100 Ht pr 34 — 
New Eng Tel & Tel....100) 120%; 119% 121 821) 117% Mari 130 Mar eer errr 30% 30% 100 ttt Jan saat — 
New River Co pref-.--100)------ xe 31; 73 May| 87 Jan | Bruce Co (E L) com...-.. Gecsens 3 134 200 Jan : % Mar 
N Y N H & Hartford.-100'------ 33% 88 2% Apr 5% Feb _Rutler Brothers. .....- 101 8%! 8% 851 3,1001 7% Jan! 10% Mar 
For footnotes see page 3143. 
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Volume 142 Financial Chronicle 3141 
Friday Sales Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Canal Construct conv pref®}_....-. 1% 61% 100 1% Jan 5 Jan | Raytheon Mtg— 
Castle & Co (A M) com..10}__...-. 40 40% 150} 38% Jan|; 42% Jan Common v t ¢...... 6 5% =| s«1,900 2% Jan oH Apr 
Cent Ill Pub Serv ---*| 60 58 430} 57 Jan| 66 #*;«Feb 6% preferred v t c.....5/...... 2% 2% 200} 1% Jani 3% Feb 
Cent Ill Secur common...1}_...-.- 1 1% 100} +1 Jan 2% Feb Mfg Co com..10}...... 11% 13% 950} 11 15% Jan 
Convertible preferred . .*}_....- 13 13 400} 13 May; 18 Jan | Ross Gear & Tool com....*/...... 18% 19 20; 17 Jan| 26 
tral 8 W— Sangamo Electric Co....*| 46 45 46 650; 35 Jan| 55 
Common. .... ---1 1% 1% 1%] 3,000} 1% Apr) 3% Feb iiiédéacasocesetitlcceces 110% 110 20} 110% May| 125 #£Apr 
Prior lien preferred....* 52 = sCB4 80} 49 Jan| 68% Feb | Signode Steel Strap Co— 
pecceesocces *1......]| 20% 21 70| 20% May; 40 Feb BEisceccccoccetsccccces 11 200 8% Jan| 14% Mar 
Chain Belt Co com...... *| 52%) 50 524% 240} 35 Jan; 54% Apri] __ Preferred...........30)....-. 28 28% 50; 28 Jan| 32% Mar 
Chi Corp common... ° sas A. Pi. — p 4 5% _— Sivyer Steel Castings com *| 25%4/ 24 254% 350} 15% Jan| 28% Apr 
neneeocecoee pr 
Chicago Flex Shaft ans Ceaedn 45 45 50; 33 Jan Feb | South Colo Pow A com..25/..-..-.. 2% 2% 180 2% Apr 5% Jan 
| Chic & No West Ry com100/__._.- 3 50 3 Jan 4% Feb | Sou'west G & E7% pfd io0 100 100 100% 20; 99 Feb| 103% Jan 
Chic Rivet & Mach cap. ..*}_....- 8 9 60} 25  $Jan| 34% Apr | Southwest Lt & Pow pref.*/.._... 66 67 60} 61 Feb) 70 #§£=*Apr 
| Chicago Towel Co conv pf *} . _..-- 101% 103 100} 100 Jan} 105 Standard Dredge— 
Common............. * 360 4 4%| 1,350 3% Mar 7 Apr 
Chic Yellow Cab Inc cap.*}.....- 25 27 1,000} 19% Jan| 31% Apr Convertible preferred..*| 13 13 144%| 1,100}; 133% Jan| 18% Feb 
Cities Service Co com....* 4he Hf; is 8,750 2% Mar 7% Feb | Stein & Co(A) com......*/__...- 17% 18 150} 17% May| 18% Apr 
Club Aluminum Uten Co.*/...... 1 50 1% Apr 3% Jan | Stutz Motor Car com....* 3% 3% 3% 40 3 Apr 3% May 
Commonwealth Edison.100} 97%} 97% 98% 350; 96% Jan} 110% Jan | Swift International... .. 30%; 29 304%; 1,150} 28% Apr] 35 Jan 
ee ney Ind Gases cap*} _...-.- 54 50] 54 Apr} 59% Apr | Swift & Co.... 21%| 21 21%| 2,200} 20% Apri 25 Jan 
nsumers Co— 
on indsese le 54| 4,800 % Feb 1% Feb | Thompson (J R) com...25 9% 9 10 300 8% Jan| 12% Feb 
6% prior pref A..... 100 7% 7% 7% 190 5% Jan| 12% Feb tah Radio com. *}...... 2 2% 400 2% 4% Feb 
Continental Util & Ind Corp......... * 1 % 1 550 % May 2 Jan 
Common. ....... wone-*| 30% 293% 35 1,500 29% May; 47 Apr Convertible pref...... ii ecend 3 3 50 3 5% Jan 
Preferred. ........- eet 100 101 100} 100 May! 117% Jan | Viking Pump Co— 
Cord Corp cap stock..... 5 5% 5 5 5,300 4% Apri 8 Apr ree * 619 19 19 90; 15% Jan| 24 Feb 
Crane Co common......25)]...... 23% 26%] 1,050) 24 Apr} 30% Apr | Wahl Co com........... + 4% 44% 4% 150| 4 # Apri 6% Jan 
nee ~-100} ...... 123 125 100} 120 Jan| 13134 Mar | Walgreen Coco ee eee 30% 31% 250; 30 Apr| 34% Jan 
Dayton Rubber Mfg com. *}-_....- |. 12% 950} 10% Jan| 14% Mar | Ward (Montg) & Cocl A.*/....-. 146 146 50} 142 Jan| 152 Feb 
Cum class A pref.....35]-.-.-.-- 22 2414 250; 19% Jan| 25} Mar | Wieboldt Stores Inc com.*|_ _--_--. 17 17 450} 16 #£=Apr) 22% Jan 
Decker & Cohn— Willams-Oil-O-Matic com®} . - .- -- 11 ll 100; 10 Mar} 13% 
Common............ Bileoacacs 7% 7% 50} 4% Jan| 934 Mar | Wisconsin Banksharescom*| 5% 5% 5%] 1,060) 5% Jan; 8 Jan 
Deep Rock Oil conv pref ..*}_....-. 16 16 10; 10 Feb; 17% Apr | Zenith Radio Corp com..*' 16%' 16% 17%! 2,200! 11 Jan' 19 Apr 
Dexter Co (The) com....5}_....- 13% 14 60; 9% Janj 14 May 
Dixie-Vortex Co com....*| 19%] 18% 19%] 1,050] 18% May] 19% May ~— 
Saeesoesosount *i...-..] 38% 38% 100} 38% May| 38% May . , 
eo a eo 
Econ Cunnghm Drugcom*| 17 | 16% 17%] 550) 16% Jan| 26 Mar Ohio Listed and Unlisted Securities 
Eddy Paper Corp (The)..*| 25 24 5 50] 23 Apr} 30 Jan 
Elec Household Util cap_5|------ 15% 15%| 700) 15% Apri 18% Jan Members Cleveland Stock Exchange 
Elgin Nat Watch Co...15) 35%] 35 35% 250} 27% Jan| 37% Feb 
FitzSims & Con D&D com*} 19 19 19 50} 16% Janj| 23 Apr 
Gardner Denver Co com..*/_._... 45 47 70 9 Jan| 47 Apr 
General Candy A........ 16 14% 16 2,050} 11% Jan| 16 May 4 
Gen Household Util com.* 7 6% 7 2,100 3 Jan 8% Apr G i L L A Ss WOoOODco. 
Godchaux Sugars Inc— 
Class A...----.--.--- s| 3474 4 3446 a =a -_ 7 ~~ 
Class B...--...--.--.*|--~--- an pr 
Goldblatt Bros Inc com_..*| 26 | 25 26 | 1,950] 22% Jan| 26 May Union Trust Building, Cleveland 
Great Lakes D & Dcom..*| 274%] 27% 29 1,750] 26% Apr| 33% Apr Telephone CHerry 5050 A. T. & T. CLEV. 595 
Helleman Drew CoG cap-1| idi| 1232 13°| 2.0001 892 Janl 18% Abe 
n cap. 
wt: = a os om I oe Cleveland Stock Exchange 
With warrants - --.-.-.- Soloceses 25% 26 150} 25% Mar| 29 Jan | May 2 to May 8, both inclusive, compiled from official sales lists |} 
Horders Inc com. ...---- , 12 , 12 50; 11 Apr} 13% Feb 
Houdaille-Hershey cl B..*| 22%} 22% 24%] 2,350] 22% May % Mar | Friday} Sales 
Illinois Brick Co......- Ree tios 8 94 350 8 May! 12% Jan Last |Week's Range| for Range Since Jan. 1 1936 
Ill North Util Co pref..100] 106%] 106 107 130] 100 Feb| 109% Jan Sale | of Prices | Week 
Interstate Power $6 pref..*}_-- --- 18 18 10} 18 May| 24% Mar Stocks— Par| Price |Low High| Shares Low High 
Iron Fireman Mfg vtc..*| 24%] 24 25 800} 24 May; $l Feb 
Jarvis (W B) Co cap-..... 1} 19 18% 20%] 3,590) 18% Feb] 24 Mar | Airway Elec Appl pref.100/__---- 35 8 35 5} 25 Mar) 40 Mar 
Kalamazoo Stove com...*| 51 50 480| 43 Jani 70 $$ Mar | Allen Industries Inc...-.. ee 19% 20 112; 18% Apr| 24 Jan 
EE UE codinnbin a 5 5% 280i} 4% Apri 6 Apr | Apex Electric Mfg------ Tacetes 19% 19% 60; 11% Mar; 21 Apr 
et 18% 23 610} 18% May| 23 May Prior preferred - -- ~~. - Blcassoa 102 102 15} 90 Jan} 105 Apr 
Katz Drug Co com...... 1} 38 38 38% 400} 32 Feb| 40 #£=Apr | City Ice & Fuel____.-.-..- cued ae 26, 15% Jan| 19% Feb 
Kellogg Switchbd— Cleveland Bldrs Realty -.* sidnabiiandl 3% 863% 2 5 Jan 6% Jan 
an ana aed 100]_.....]| 84% 85 201 5&4 Jan} 115 Mar | Cleve-Cliffs Iron pref-_--- 63 63 64 225) 54 Jan} 71% Feb 
Ken-Rad T & Lamp com A*j_____. 104% 10% 650} 10 Apr} 14 Jan | Cleve Elec Ill $4.50 pref_*|}__. -- 108% 108% 131} 107% Mar] 110 Feb 
Ky Util jr cum pref... ..50)____-- 37 7% 140} 34% Feb| 43 Jan | Cleveland Ry----.--.--- , 65 66 85} 61% Jan| 66 #$=Mar 
6% preferred____... 100} 76%| 76 76% 130] 76 May| 90 Feb Ctfs of deposit_____- 100} 64 63% 64% 402} 59% Jan} 69 #£Feb 
Kingsbury Brew cap--..- 1} 24) 2% 2h] 1,200) 1% Janj| 33 Mar | Cliffs Corp vtc__-.----- *| 18%] 18% 20 971} 19 May| 245 Feb 
Dow Chemical pref....100] 112 112 116 131; 110 Apr} 123 Feb 
LaSalle Ext Univ com...5} 1%] 1% 1% 170} 1% Apri 3% Jan 
Lawbeck Corp 6% pfd - 100 29 29 29 40; 28 Feb} 32 Feb | Electric Controller & Mig * *| 51 51 51 20; 51 May! 70 Jan 
Leath & Co com........-. 3% 3% 64% 340 3 Jan 7 Feb | Enamel Products_-_......*|....-- 11% 11% 5} 10 Feb; 11 Feb 
Cumulative preferred. 23%! 23 2416 90} 21 Apri 35% Jan | Foote-Burt.-.......-.-.-.-. _, Sane 13 13 20; 10 Jan} 15 # Mar 
Libby M sak Libby ..io} eee ales 7% 1,250 7% Apr| 11% Jan | Fostoria Pressed Steel...*/....~- 8 8 20 8 May! 10% Jan 
Lincoln Printing Co— Greif Bros Cooperage A.*/__. _- 48 48% 140} 36 Jan| 48% Apr 
Mh. .cuapneqnosnd 10%} 10% 11%] 4,250 7 Jan} 113% Apr | Harbauer.-.-......-.--..-- *| 19 19 19 25; 18 Jan} 26 ##Mar 
$3 preferred_._..-..-- aa dsatentiten 41% 444 140} 35% Jan) 46 Apr | Interlake Steamship-.--.-- *| 46 46 46 70} 34% Jan} 55 Apr 
Lindsay Light com. .... 10 4 4 44 300 4 Apr 6% Jan | Jaeger Machine_.___--.-- _, aie 14% 15% 265; 10 Jan} 15% Apr 
Lion Oi! Refining Cocom.*| 1134} 11% 12 350} 7% Jan} 15 #$=-Mar/| Kelley Isl Lim & Tras..-*/_. ._-- 20 «20 100; 20 May; 26 #£«¥Feb 
Lynch Corp com. ..-..-..- Sea 41 42 150} 34 Jan} 54% Feb n & Sessions- ----- , 4 4% 655} 3% Mar) 4% Jan 
MeoCord Rad & Mfg A... *)__---- 34 36 20}; 33 Apr] 43 Apr 
McGraw Electric com...5) 30 27% 30 1,950| 27 Jan| 33 Mar | McKee (A G) class B....*/_..-.- 21% 21% 50} 21% Jan| 27% Mar 
McQuay-Norris Mfgcom.*| 58 58 59 30; 55 Jan; 61 Apr | Medusa Portland Cement*| 16 16 16 95} 15 Mar! 17% Mar 
Manhatt-Dearborn com. .*/..-.-.-- 2 2 20 1% Jan 3% Jan | Miller Wholesale Drug...*| 12%; 11% 12% 25; 11 Apr} 15 Mar 
Marshall Field common..*}| 144 144% 15% 1,850} 11% Jan} 19 Mar | Monarch Machine Tool..*; 20 19 20 200; 16% Mar! 20 May 
Masonite Corp com....*../_._- 78% 82 200} 62% Janj 100 Mar | Murray Ohio Mfg.-.-_-.--- _ ee re 18% 19% 200; 18% Apr! 26 Feb 
Mer & Mfrs Sec cl A com.1 6% 5% 6%] 3,900 5% Apr 8 Jan | National Refining------ cteaksthe 53%) =6—55K 147 5 Jan 8% Mar 
Mickelberry’s Food Prod— PR iccasecese Se eewe< 68 70 46} 55 Jan| 77 Mar 
CR, ccbcocwesese 1 2% 2% 2% 500 2% Jan 4% Feb | National Tile_.....-.---- * 5 5 5% 139 5 May!| 12 Jan 
Middle West Corp cap. ..5 7 7 7%| 3,850 7 Apr| 10% Feb | National Tool.-..-.-.-...50|...--- 2 2 705 2 May 4% Feb 
Stock purchase warrants 3% 3% 3% 750 3% May 7% Feb | 1900 Corp class A_._-.-.-.- , ee 30% 30% 50; 30 Feb; 30% Jan 
Midland United Co— 
Cl. seneasecenes ° 4 \y% Yi 1,520 % Jan % Feb | Richman.-...........--- *| 61%} 59 62 552} 56% Jan 8 Feb 
Conv preferred A....- 24% 2% 280 1 Mar 3% Jan | Seiberling Rubber-_--_-.--- _ SEO 2% 3% 250 2 Jan 4% Feb 
Midland Util— 8% cum preferred.-._100}_.---.- 10% 10% 10 8% Jan| 25 Feb 
6% preferred A... _- i etese 1% 1% 10 % Jan 3% Apri SM A Corp.......-.-.... re 14 15 181} 14 May; 19% Feb 
Miller & Hart conv pref..*/....-.-. 6 6% 100 34% Jan| 11% Jan | Stouffer class A__...- .--. 9 RES 32 32 80; 32 Jan} 35 Apr 
Monroe Chem Co— Union Metal Mfg..-.-.-.-- SE 7 7 50 5% Jan| 10% Jan 
le 6 ras cccine bee i iti a 7 7% 30 7 May!| 10% Jan j Vichek Tool......-....-.- ee 10 10 30; 10 Jan}; 12 Mar 
PE atmcnbsoncocd lp arenthine 49 49 20} 49 May! 652 Jan | Weinberger Drug Inc...*/_...-- 17% 17% 80; 17 Jan; 18 Feb 
Muskegon Mot Spec cl A. * ....-.- 19 19 50] 17 Jan 25% Jan | West Res Inv Corp— 
6% prior preferred. .100}------ 82 82 321 70 Jan! 83 Feb 
Nationa] Battery Co pref.*| 31%} 31 32% 190} 28 Apr} 32% May 
Natl Gypsum cl A com..5/..---- 49% 652 960} 38% Jan} 65 Feb 
me me, rene com aoe 1% 1% 1% 700 1% Jan 2% Jan 
ationa p Iavest 
Cumul conv pref.....-. a 64% 7 20 5% Jan} 10 Feb & 
ve cumul conv pret.....8]-----. 2 | 20) 86 aan} 2g ze || WATLING, LERCHEN & HAYES 
Nat’l Union Radio com..1 POE Pe K 7 300 % Jan 1% Feb Members 
ere rae one Oeont ey vt ain 1 = * % = | “ — New York Stock Exchange New York Curb Associate [| 
Northwest Bancorp com..* 934 9 10 8001 9% Apri 14 Jan Detroit Stock Exchange Chicago Stock Exchange 
Northwest En om..*} 20% 20% ; 1 en ye 
rai tm = Real Ore] 2076 Sh | | (SE TENS dem). 5006 Age Buhl Building DETROIT | 
® preferred_...... 100; 9% 9 10 110 7% Jan} 20 Feb 
Prior lien pref... .... 100] 2514] 2514 25% 20| 25. Apr) 40 Feb Telephone, Randolph 5530 
Parker Pen Cocom.....10} 20 19% 20% 150}; 19 Apr| 27% Jan 
“a — a 100 35 35 10} 27 38 
% prepared ...-.-..100/]....-.- % Jan Feb 
Penn Gas & Elec com_-..*|-.-__- 19% 19144] 150] 17 Marl 22% Apr Detroit Stock Exchange 
2 to May 8, both inclusive, compiled from official sales list 
Pines Winterfront com...5|_.--_- 24% 2%| 1,000] 23% Mar| 35 Jan | May 4 oat rhe 
Potter Co (The) com. .... + §63%| 33% 3% 600} 2% Jan| 5% Apr Friday| Sales 
Prima Co com._......... * 4% 4 44 400 2% Jan 6 Mar Last |Week'’s Range| for Range Since Jan. 1 1936 
Process Corp com... .....*}..-._- 1% 1% 50} 1% May| 2% Feb Sale of Prices Week 
Public Service of Nor T— Stocks— Par| Price |Low High) Shares Low High 
SENSIS 49% 50% 400} 49% Apri 61% Feb 
a gaa $0 GRR hak 49 49 50} 49 Mayl| 61% Feb | Auto City Brewcom---.--. 1; 2% 24 2441 2,405) 1% Jan| 3% Feb 
6% preferred....... | ie 112 113 20} 103 Jan} 115 Mar] Baldwin Rubbercom....1) 11 11 119g; 3,100; 10 Apr) 14 °# Apr 
® preferred. ....-. ieee 116 118 120] 112}4 Jan} 123 Mar | Bohn Alum & Brass com--5 47 a. a 225} 47 May| 57% Jan 
Quaker Oats Co— Briggs Mfg com....-.-...*|---.-- 47 47% 319} 47 May| 63 #£=°Mar 
TT IS *| 124 122 126% 490] 122 Mayi 140 Jan ' Burry Biscut---.-.-.-.--- B00 16 15 164° _ 2,895 13 Apr 16% May 
For footnotes see page 3143 
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= ———— ' ‘agg ~ Sales 
Friday| Sales "tone Week's Rangel for | Range Since Jan. 1 1936 
Last |Week’s Rangel dl Range Since Jan. 1 1936 Sale of Prices Week a 
Sale of Prices - Concluded) Par| Price |\Low  High| Shares Low 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks ( 

17 200] 17 May| 24% Jan|  Unlisted— : 46s| 150 May| 1778 Feb 
en ew A sce EO pal 19 21 | 1,264| 19 Apr 23:4 Jan | Amer Tel & Tel Co.....100] 15474] 150, 156 9001 27% Jeni 345¢ Ape 
Consolidated Papercom.10| 21 1 7 Mar | Atlantic Refining Co....25} 29%] 29% 29% = 
Conmnsnens Seowees eoms-3} | 36) 28S Sool ast Janta Commonwealth & Southern} 2%] 24 2 100; 2% Apr 3 ° 
Det & Clev Nav com-..-_.10)....-- 3 3 360; 2% an 17% as Curtice-Wright Corp..... i] 634 6% 616 400/ 5% Apri 7 Apr 
tena ls conphengggemee os Alig ot sos | teal 188 Oem Feb | NY Central RR........- 3344] 33% 3314/ 300] 33'¢ May| 4136 AD 
enn de amen pele a | beeenany ee 8 550 jen] | 7% AS h Amer AviationInc.1| 8%4| 8% 8 100) 744 Apr| 10 Apr 
Detroit-Mich Stove com. .1) -..--- 5% 5, 1 ase 7 — 10% rt Radlo Corp of America....| 10 10 += 10%} 2,000 , Pe rs: io 

aneee 87 8% 9% ’ i 6 6 200 pr 

Det Steel Prodcom...---#| 24°| 24° 24%¢| "e00] 23° Mar} 265g Apr | Ra op So 100' 9% Jan! 144% Feb 

Dolphin Paint B_....-.- acon 1% 1%| 3 % Feb| 4 Mar | Warner Bros " 

Federal Mogul com. - - - - - asnelel r 16% 17 612| 9% Jan| 1834 Apr 

Fed Motor Truck com. ..*)-...-.-- 9 9 150 74 Jan} 12 Mar 

Gemmer Mtg A.__....-- SE ee 27 27 610 +P Jan| 34% Mar Established 1874 

General Motors com....10)-.----- 63% 63%| 1,754) 54 1 Jan = on & T en d 

Goebel Brewing com----.1]" 834] 755 834] 5,535] 6% Jan! 1044 Feb DeHaven owns 

Graham-Paige com. .-... 1} 2%) 2% 2%) 1,945 2% Apr : aa 

Hall Lamp com_..-.-.-.--- a 6% 7 500 W” wee is 4 Members 

Hoover Ball & Bearcom.10} 13%] 11 13% se ? bro 198 Mas New York Stock Exchange 

Lakey dy "& Mach com. 1 aac "83% '65¢| 4001 6 dan] Si Mar Philadelphia Stock Exchange 

ach com..1/....-- 

MeAleer Mig com.----. 5 | 5 5%] 435] 3 Jan} 634 Feb PHILADELPHIA NEW YORK 

Mich Steel Tube com -.2. 50 Sty, sty: Bt: poy tithe a : 4 1415 Walnut Street 30 Broad Street 

Mich Sugar com. -...--- 

Mid-West Abrasive combde 4u%| 4 4%) = 875 . oni cae 

Murray Corp com. -.--- 0} 154%) 154 16% 765) 15 pr Iphia S k Exel 

Packard Motor Car com-.* 93% 9% 10 2,819 6% Jan 12% Feb Philade p a 4 ial 1 list 

Parker Rust-Proof com2.50 oar t 7; ait. rt 1 os is. o . sae May 2 to May 8, both inclusive, compiled from official sales lists 

Reo Motor com. ....---- 5 ’ Friday Sales 

Rickel H W com. --.-.---- + | io 5% eH 3 ie 7 San Last |Week’s Range| for | Range Since Jan. 1 1936 

Saves Baie Paper com - 7) sing site] 'SeBl Sti dual 8046 Heo Sale | of Prices | Week os 
uare oseeeese [oocceces = Low és 

we oh OEE games 1|10%| 9% 10%] 7,217] 53% Jan| 11% Apr| stocks Par| Price Shar . —_ | 

a oem 28 29% 56 pr 

United Shirt Dist com-..-.*|------ 10 10 250) 7% Jan) 12% nae American Sg age ido sate 140% 156%] 999] 1493¢ Apri 177% Feb 

U 8 Radiator com....--- *|------ Rei fall —-ane--Genl—-006-hee Le ee aes 314 3%| 148] 2% Apr| 654 Feb 

aS ee ener rons os 33¢ 33% 1001 284 San| 394 Apr | Baws Mocuritie pret B0|-- ~~~ RP ae 

wees ianihoun.. 4. 3 154 2 | 4,615 ese] 3,, Mar | Bell Ta Op 0 a ge a "iste 1832 2,898] 93¢ Jan} 155¢ May 

Wayne Screw Prod com.4| 8%| 8% 8% a 8% 4 ng ped “4 ) ee. oe 3% «3% 101| 2% April 3% May 

Wolverine Brew com....- Be, 19% 1980 "443 15° Jani 20° Apr | Budd Whee Go_2222 2773 9%| 9% 10% .— ~ oe 10892 re 

Young (ua) Spa Wine ALT a8 48 sael a? sanl_5434 ABE | Chrys Corpe-°=--" 5] 4M] ok 96H] “Szal gt San 10858 “AD 

eee eee ee Bek Bec 
eneral Asphalt. _.....10}..-.-- “aes 
-hinbenen 10; 63 60 65 3,513) 54 Jan} 70% p 
LOS ANGELES SECURITIES seme hare as cans) OOM] PST | RRL Saeed 
7 i eee Fell” (LD 6 aR nm 109 

Listed and Unlisted Xehigh Coal & Navig..-°] 8%) 834 +45; “95] 85 Jan 14ig Feb 
Lehigh Valley......-.-- SDilcecdee J 8 Mar 

Mitten Bk Sec Corp...25) 5 3% 5 1,351 1% Jan 
Dobbs-Crowe-Wagenseller & Durst Preferred. ....-..... ere: 9% 10%] 145) 934 Feb) 14% Feb 
Member Los Angeles Stock Exchange einnent iam a « 3% 4%] 3,310] 3% Jan 5% Feb 

nnro > VD Gece 
i 1,589] 28% Apri 39 Feb 
626 So. Spring St., LOS ANGELES Pennsylvania en nn oe steel lense lisse] Beal Las’? Ane 11880 Jom 
Phila Elec Power pref..25) 344) 34% 34%) 1,212) 33% yee oat eed 
ee eels Swan. oe le tt a ae ee 
Los Angeles Stock Exchange Phils 4'Rd Coal & iron *|-- 2 2] 85] 1% Apr] 336 Jan 
May 2 to May 8, both inclusive, compiled from official sales lists Philadelphia Traction. ..50 19% 1794 19% He 1044 pre : $: pe 
riday Sales _ "i a EO Fe 

"Leet 1Weihe Randel tee’ | Mande dius tes 4 tome | Get Dome 08 Cos...) 18 24 1,773} 17% Jan) 30% Apr 
Lan |Weehe Renee! for, | Renge Since Jan. 11996 | Soe Tome Oll Corp.---- tool ee 1 57 Jan} 75° May 

Sale of Prices % pref.._.1001...... 115 116 2 pr 
Stocks— Par| Price |Low » High| Shares Low High Series A 7% pref. ..-100 ans: 2 2 \“ 254 i & May 9 6 May 

 \ f: aap Gaon 78% 78% ' 

Bandini Petroleum Co..-1) 3%) 3% . 3%) 100 H+, —_ : Jan | Tonopah-Belmont Devel-1|_....- 46 = M} 800 "ig Jan L i 

Bolsa Chica Oil A... -- 0} 6%} 6 636) 1,600) 5% — 3s pap | Tonopah Mining....-..- 1|-.---- ca: a as 876 Apr 

Buckeye Union Oil com--1 Se So Se] = 1,000 > = “> | Union Traction.......- 50} 7%] 6% TKH| 2,372) 3% Fe Feb 
Preferrd v t c_...-.--- 1 12¢ 12c 12c} 1,000 lic Apr 30c Feb United Corp com....... *| = 5% 5% «O6 699] 5% Apri 9% Fe 

Byron Jackson a er * 24%e 24%c 24%c 100 i Hy Jan 25%e Mar erred 3 pte Es: ” ME. 41 41% 165 40% Apr 47% Mar 

-.25| 41 41 41 50 =ave Jan| 44% Apr ~~ *| 14%] 14 15%| 9,283] 14% Apri 19% Feb 

Chapman's leeGreamGo.*| 3%| 3% 3%| 200 Jan| 43g ‘Apr | United Gas Impt com_..* 110%] 109 110%6| '364] 10834 Apr] 113. Feb 

Chrysler Corp. ------- <5] 95%| 958 95%| 100] 9514 py EE SR ee: Beese 1144 1134] 125] 93 Apr| 15 Feb 

Citizens Natl T&S Bk-..20| 27 > 

n Elec Prod_.*| 1244] 1234 12%] 300] 12 #£Apr| 16% Fe Siciiie | 

Consolidated Ol Corp...*] 12 | 1184 1244] 1,000 11% Apr| 18%¢ Mar siete ds Weattds wo cite ta 4k... 17 18 |22,500] 10 Jan} 20 Mar 

Consolidated Steelcom...*} 4%] 43% 4%] 700) 3 — 1933 4 Peoples Pass tr ctfsrs_1943]_....- 27 27 1,000 Bt ia — Rm ate 
Preferred. .. ....<cc-<-- *| 1444; 144%@ 15% 200; 1444 May 4 Phila Elec (Pa) Ist 5s.1966!...-.- 111 113 1,000 y 

uip Co..5}) 18 18 18 200} 14% Febj| 20% Apr 

oa On Co + ed in epigtaal 1 45c 45ce 46c 300 20c Feb| 674%c Mar 

General Motors Corp. ..10 10% ons one ; 54% = Hs aoe & CO 

Gen Paint Corp B.-.----- ° 4 , H S EDW A e 

ciaaaing atebeaneCo-53| 145d] 1488 18] 40) 8 San| 1034 a > ae Tee nee 

in & Mill Co-- 4 4 4 { 

mes heey Tire & Rubber.*} 2544) 25% 25% 100} 23% Jan} 30% —_ Mem New York Ourb ushanes (Associate) 

General Tel Corp- .---- 20} 15)4| 15% 15% 100} 1544 May; 16 pr UNION BANK BLDG., PITTSBURGH, PA. 

he Le a Re Tel Court-6800 A. T.& T. Tel. Pitb-391 

Holly Development Co--.-1 90¢c 75¢e 1.30} 14,000 46c Jan 7 ob a EW YORK 

Jade Oil Co.....-...-- ee sates jo s7i<o oo a Arl 950 Feb 120 BROADWAY, N 

‘ 1& Mot Corp. Cc c 4c t 

me Warrants... -- =i] ic] 48 Se} 2877] Se tay] 130 Apr || Suestauicte in Pittsburgh Listed and Unlisted Stocks and Bonds 

Lincoln Petroleum Corp. .1 lle llc 12c} 13,300 8c Feb 113¢ — 

Lockheed Aircraft Corp- -1 7 7 7% 3 7 Apr mS s —_ 

Eas Ane OS BOR poet 008) 1186) 11896 TIES] te 28k, oe ee oe 

Los Ang Industries Inc. - - ' 

Los Ang Investment Co.10} 5% 53% «5% 100; 5 Janj 6% Jan Pittsburgh Stock Exchange 

Menasco Mfg Co..-..-..-- 1} 5 5 54 900; 25% Jan 6% — May 2 to May 8, both inclusive, compiled from official sales lists 

Mills Alloys Inc A____.-- ? 2% 274 = 238 = = oo 8244c Mar F | Sales 

Mt Diablo Oil Min& Dev1} 65c} 65¢ 65c¢] 600) 32¢ Jan — "riday MS 4 PERERA AO 

Nordon Corp... -.-..--.---.5 20¢ 20c 8=20¢} + 2,000 Se Jan 43c Feb Sale of Prices Week 

Occidental Pet Corp... -- 1 26¢ 26c 26¢c 200 25e Jan 923 y peck Sete teow High| Shares | ye High 

Pacific Finance Corp- --_10 33% a3 aus oe #18 ba | 30% prod Stocks— ar 

Pacific G & E 6% Ist pref25 6 3 ‘ 131% ‘cael Sine Mthede 

Pacific Western Oil... _ _ -- *| 13%] 1334 13%) 200) 413 Jan 7 = Allegheny Steel com-_-.-.- *|------ 31 +6 1 + B art - 7K pwd 

Republic Petroleum Co_.1| 6 5% 6%) 9,000} 2% Jan . ws oy nes eee AE 8 8 535} 7% Feb| 9 #£=xMar 

m= inom a. 62 Apr 

Seipcecik cei] $05) S00 Sel Ul se Bat] $02 May | armen Cink Ge SmiL =] aioe el al ie Heel gas 
6%'preferred ann. - ~~~ 10 8 8 8 eke EE ew eeeeee Apr 4% Jan 

Security Co un of benint.*] 52%] 5134 53 214) f45 Jan are os Carnegie Metals Co--_-- lj] 3 2% a — Bi Sel gion hae 

Security-First Natl Bank20} 52 52. 53 600} ; 5044 Jan nk Columbia Gas & Elec CO." ------ 5% 5% 10| 2% Jan} 7 °&#&«Apr 

Signal Oil & Gas A com. -_* ane ity 38% a zs ‘aa rt. wan Crandall Mck & Hend Co *}_...-- 

Sou Calif-Edison Co....25| 253%] 253% 8 15% Jani 40 Mar 
Original preferred....25| 37 37 7 10} 35 Jan} 38 ~od Follansbee Bros _pref_.100 soomss a 1“ | “4 bre ++ Febl 13% Jan 
6% preferred.__...__- 25} 28%] 27% 28% 500] | 274% Mar 2844 pe Fort Pittsburgh Brewing - 1 Y% oa 4) 36 14 125] 31 Jan| 413 Mar 
544% preferred _-__-_-.- 25} 2644] 2634 92694 * 600 a Jan 4 oe Harb-Walker Refrac 9 "i00°"| | 9934 100 701 97 Jan} 106% Feb 

tet eg made ‘Co. - 100 "20%| ‘203¢431%4| 1,000| "24° San] 3836 Feb Lone ster Gas Gone | tix] i1se 12 | 2,068) 10 Jan] 14% Mar 

Southern Pacific Co_._10 8 i ’ , “agent AP edn | eee oe em Wcccesse % 46% 403| 41 Jan| 50% Apr 

38 500] | 3744 May| 47 Feb | Mesta Machine Co______ 5 %| 43% ; 
NS SS STL. one 385] 3754 1 38) 5 S96 1446 Fep | Mountain Fuel Supply Co-|...-. 5 5%) 2,362] 4% Jan] 7% Feb 
Transamerica Corp-_-..-- *| 124) 1194 12%) 7,700) 11) Apr | Jan} 14% Mar 
Union Oil of Calif... 25} 23/4] 2249| 24 | $1,100) 203% Apr] 28% Mar | Penn Federal Corp pref 100}..---- 14 ee one ie ¢- oo a ‘We 
Universal Cons Oil Co..10] 1434] 1244 41434] 3,100 774 | Jan et. Aor Phoenix mt ~-=----- t+] 38° | 25  28%| 1313] 25 Apri 2814 May 
te vad lag” 844 7% 3 2 100 ai van ry Apr Pittsbureh Plate Gloss 25 114% 122%| 128] 98% Jan 140 Apr 
Wellington Oil Co_..-.-- 1 8 8 , 74 , -BUl eoncoe Aor an 
Western Air Express Gorpl] 834] 834, 84] ‘lool 554 [Jan] 104 Feb Plymouth Ol Co. 25] id] 1354 14%] 280] 1394 Jan] 163¢ Apr 

eee 1 

” Minine— °° ~*~ * : sales sain eee? GB. <cenncenes 1} 1% 1% 1% 600} 1 Jan 14 Jan 

Bik Mammoth Cons M.10ce 44¢ 44c 46c} 5,000 22c Jan c #re 2c Mar 4c Jan 

Calumet Gold Mines - __10¢ 5e 5e 5e} 2,000} 3c Mar) 7)¢¢ _ San Toy Mining Co....- J ear t?- Pa ola en 31% Jan 54% Jan 

Cardinal Gold Mining Co.1] 1.25} 1.10 1.30] 11,700] 1.00 Febj| 1.40 oe Shamrock Oil & Gas-_...- os 22 16 ‘2001 21 Apr| 26 Jan 

Imperial Development.25¢c} 1c] 1%e 2c} 9,000 le Jan} 2c , pr | Standard Steel Spring...*]....-- an 35 14 6501 30 Jan' 40 Mar 

Zenda Gold Mining Co _.1 7c 7c 7ci 4,000 6c Jan 15e | Jan | United Engine & Fdry__-_|_____- 
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——_—— a —— SS 
F Sales Friday 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last | Week's Range| fo. Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices 
_ Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High Shares Low High 
Vanadium Alloy Steel... * sandite 33% 33% 50]; 31 Jan| 35 Feb | Leslie-Calif Salt Co _.-.-.-.-. *| 28%) 28% 28% 375; 25 Janj| 33 Feb 
Westinghouse Airbrake..*|.._... 37% 38% 110} 34% Jan| 47% Mar | Letourneau_--.-.--.......-- 2614| 26% 27% 730| 25% Apri 29% Apr 
Westingh Elec & Mfg. “50 yeweeu 105% 108 154) 97 Jan| 122% Apr | Lockheed Aircraft... -.-.--.1 7 7 7M4\ «(1,777 6 pr} iil Jan 
Los Ang G & E pref_...100) 113 113. 114 55] 111 Mar} 116 Jan 
Unlisted— Lyons-Magnus Inc B_.__* 1% 1% 4, 100 a6 Jan| 4 Feb 
Lone Star Gas 6% pref_100}....-.- 103% 103% 58} 101 Jan| 106% Mar | Magnavox Co Ltd_....2 2% 2% 2 520 2 Jan 3 Feb 
64% preferred... _. Dlocmece 110% 110% 40| 108% Feb| 110% May | Marchant Cal Mch com. 10 17%| 17% 18%] ------ 13 Jan| 20% Apr 
Pennroad Corp v t ¢c____. i al 3% 4% 130 3% Jan 5% Feb | Natl Automotive Fibres_. 38 38 38 110} 33% Jan| 47% Mar 
Natomas Company _..... 11%} 11% 12 1,450} 11% Mar! 13 Jan 
No th At ner Ol oe 143 14% 18% 1 028 1436 i- 19% ME 
orth Amer Cons ...10 , pr 
ST. LOUIS MARKETS 
Oliver United Filters B_._* 8 8 8 135 7% Apri 14% Jan 
| IVI Si VION & CO Pacific G & E com.._... 25| 33%] 33% 33% 709} 31 #Feb| 39% Apr 
Sess) J Sianipetanees—-oo3] SMT SUE Sas Maal SM deal ant atte 
Mie onecceapes an ay 
Business Established 1674 Pac Pub Ser (non-vot)com*| 6 6 6%] 1,357] 4% Jan| 7% Feb 
Enquiries Invited on all (Non-voting) pref... _- 21u%| 21% 21% 161} 18% Jan| 24% Apr 
Mid-Western and Southern Securities — Tel & Tel coma 7100 123%} 123% 125 30} 119 Jan} 130 Feb 
MEMBERS erred... -. 100 150 | 150 150 60} 139% Jan) 152 Apr 
New York Stock Exchange New York Curb (Associate) Ry Equip & Rity com....* sis ss ioe] 473 Jenl 96° Web 
S. lo Geek Eee Cp oe Se , ws. 2 2.w.100] 82 | 82 83%] 25 80% Jan| 9134 Apr 
3165 North Fourth St., St. Louis, Mo. Rainier Pulp & Paper A_.*| 37%] 37% 37% 34% Jan| 41 Feb 
Telephone Central 3350 Schlesinger &S(BF)com*] | % | 1,135] % Jan| 1% Feb 
Fee cebcccccncs “a 3% 2% 4 286 2% May 8 Feb 
Lisidte Minolk Qeaihasiten Suara cee] Hal dg SoM! asl 28st ABE] du anap 
& Gas A....... . ° pr ay 
‘ perenne agers“ y aren sane | Saumavion Pulp Go---"-23] 5534) S650 Sex] ‘Stal 42° Saal Beis. Ape 
ay 2 to M ‘ rom icial sales lists uthern Pacific Co-.-.. ’ an 
y ay 8, both inclusive, compiled from officia So Pac nates. 2% 2% | 8% 1001 234 May 3% Jan 
Friday| st pia BR NY pep are * 1% 1% 1% 1% May 2% Jan 
= wes — rm Range Since Jan. 1 1936 ienndanh Oil Co of Calif..*} 38 37% 39%! 1,623] 37% Apri 47% Feb 
0 Tices 
Stocks— Par| Price |Low High\| Shares Low High Thomas-Allec Corp A....* 3 3 3 5 2% Jan 4% Feb 
——« | Tide Water Assd Oilcom.*; 17 17 17 100} 14% Jan; 19 Feb 
American Credit Indem.- 10 55 50 3=—s«#BS 190} 39 #Feb| 55 May | Transamerica Corp- ----- 12%| 11% 12%] 24,148] 11 #£=Apr| 14% Feb 
American Invest B......*}.....- 23 23 125} 13% Jan}; 28% Mar | Union Oil Coof Oct. - 35 22%) 22% 24 1,949} 21 Apr| 28% Feb 
Bo oon nnn nenee cose » ee 28% 28% 75) 27 Feb} 30 #£=Apr | Union Sugar Co com....25) 16%] 14% 16%] 3,650) 10 Jan| 16% May 
Brown Shoe common. - - - - *| 55 55 «55 140} 55 May| 64% Feb | United Air Lines Trans...5| 17 -— 100} 15% Jan| 20% Apr 
Burkart Mfg com. -----.- otenes 55 55 10; 48% Jan| 77 Feb | Universal Consol Oil....10] 14%] 12% 14%] 2,646 7 Jan} 15% Apr 
Chicago Sou od Lines pret* ., 9 9 100} 8% Apr} 9 Apr Wells Fargo Bk & U Tr.100} 300 15} 290 Apr| 327 #£Apr 
Elder Mfg com_-_-.......*|.....- 4 8615 105} 13% Apr} 15 May | Western Pipe & SteelCo.10} 31%] 31% 31% 260] 26% Jan| 34% Apr 
Ely & Walk Dt Gds istptioo Dale 118 118 13} 116 Apr} 118 May | Yellow Checker Cab A..50| 42 | 3051 23% Jan| 42% Mar 
2d preferred_.......100} 97%] 97% 97% 25] 97 #£=Feb| 98 +#&¥Feb 
Falstaff Brew com_..---. 1 6% 6 6% 370 4% Jan 7% Feb | > 
Hamilton-Br Shoe com_._.*}_____- 2% 2% 80} 2% May| 3% Apr 
Hussmann-Ligonier com. .*}_____- 9% 10 30 6% Jan} 11% Apr 
eve |) al ey aS STRASSBURGER & CO 
—— 4 ry bnestwas , ee 16 16 aes 4%; - ie oo . @ 
nternational Shoe com__..*| 48 48 49 47% Jan ar 
Key Boiler Equipt com__-*| 131%] 131% 13%] 100{ 8% Jan| 14% Feb 138 MONTGOMERY STREET 
Laclede-Chr Clay Pr com_*}_____. 9 9 25, 6% Jan| 10% Apr SAN FRANCISCO 
Laclede Steel com__.-__- ae 24 24% 45} 23 Apri 30% Feb 4 (Since 1880) 
ARE Se ES " eo 60 60 5| 56 Febl 61 Apr Members: New York Stock Exchange—San Francisco Stock 
poy? —— deeppenee Ted i =) ae Board of Trade—New York Curb Exchange (Associate) 
Ist preferred_______- 100}_____ 118 118 21} 116 Jan} 119 Mar 
National Oats com... ___- _ tapes 16% 17% 195} 13% Jan| 17% May Direct Private Wire 
Rice-Stix D Goods com__-_* 7% 7 7% 135 7% May!| 10% Jan 
2d preferred._.____. a nine 101 101 5} 100 Apr} 102 Jan 
Seullin Steel pret. } ae a 150] 13 Mar] 344 Mar San Francisco Curb Exchange 
urities Invest com__..*| 43 43 43 67 8% Fe 43 May 
Sou'western Bell Tel p?_100| 124%] 123% 124% 176| 123 Jan| 127% Mar May 2 to May 8, both inclusive, compiled from official sales lists 
Stix Baer & Fuller com. -_.*)_____- 9% 10 180} 9% Mar| 10% Feb Friday\ Sales 
Wagner Electric com__.__15| 29%| 29% 30 608; 28% Apri 34% Feb Last |Week’s Range| for Range Since Jan. 1 1936 
Reade— Sale of Prices Week aah 
Natl Bearing Metals 6s °47/ 108 34] 108% 10814] $8,000| 1074 Mar| 10814 May — Par| Price |Low _Highi Shares} —_ Low ig 
Pt ht aondbaocke le 30% \ ’ an ar * 
t United Railways 43-1934! 33 33! 7,000! 38% Jen’ 35% Jan | Aesbany Corp. --------2} 3 | 3. al TRL Ong Seal 10K Daae 
American Tel & Tel_...100}...-.-- 151% 156% 464) 150 Apr} 177% Feb 
American Toll Bridge. ...1}..-.-~-- 58c 60c} 2,500 39c Jan 7lc Apr 
Anglo Nation Corp... .-- * 16%) 15% 16% 60} 15% Jan} 20 Jan 
Members 2 Atlas Imp Diesel B-_.--- 5} 24 2324 760| 18% Jan| 33% Mar 
DEAN WITTER & Co New York Stock Exchange Aviation Corp. -...-...-.-- eee 5% 5% 15 4% Jan 7% Mar 
: poy mere d we Baldwin Locomoti * 3 3 62 3%M 6 Feb 
w a ee ay e 
Municipal and Corporation Bonds Chicago Board of Trade Bancamerica-Blair ..-._- 1) 7M} 75% 7%] 1,250] 634 Jan} 956 Apr 
PRIVATE ASED WIRE Chicago Stock Exchange Bunker Hill-Sullivan-~.-_.10}_..--- 68% 68% an ar 
Ss F LE TIRES New York Curd Ez. (Ass0.) s Calif Art Tile A........- , arr 13% 13% 20} 13% Marj 17 Jan 
an Francisco Los Angeles New York Cotton Cotton Ezchangs Calif Ore Pow 6% pret '27)_.._-- 75% 75% 5| 63 Jan| 85 Feb 
New York Oakland Portis nd Seattle New York Coffee ¢ SugarEz. § | Cardinal Gold-..---.--...-. 1 1.30} 1.10 1.30} 7,550) 1.00 Feb} 1.35 Jan 
Beverly Hillis Honolulu Tacoma Commodity Bachange, In. Inc. Cities Service. .......... ge 4% 4% 703 3 Jan 7% Feb 
Sacramento Stockton Fresno Honoka” Claude Neon Lights-.--.-- EES 85c 86c 300 65c Jan 1% Feb 
Consolidated Oil. .....-.-. ag 12% 12% 195} 12 Apr} 15% Mar 
eileen * 5% 5% 5% 100} 5% May; 5% May 
Crown-Will 2d pref_.-.-.-- Red 75 76 35] 75 May! 87 Jan 
San Francisco Stock Exchange Curtiss-Wright Corp-----1]------ 6% 6%] 490] 434 Jan| 9% Mar 
May 2 to May 8, both inclusive, compiled from official sales lists | Ewa Plantation-_-------  -—_—— 57% 57% 145) 44 Jan} 57%4 Apr 
- General Electric. -- ~~... -- eseumane 36% 36% 40}; 38 Apr; 40 Apr 
Friday Sales General Metals - --......*/.----- 22% 22% 220} 17 Janj 26% Apr 
Last |Week’s Range| for Range Since Jan. 11936 | Great West El-Chem pf.20) 21%] 21 21% 635) 21 Apr} 22% Apr 
Sale of Prices Week z Holly Development - ---1 90c 80c 1.35} 18,400 50c Feb] 1.55 Apr 
Stocks— Par| Price |\Low High| Shares Low High Idaho-Maryland - - - - -.-- 1} 4.80} 4.20 5.00] 7,335) 3.15 Jan} 5.00 May 
Pate : , z International Cinema...1} 1.45) 1.45 1.50 930} 1.40 Apr} 2.95 Feb 
Anglo-Calif Nat Bk S F_20) 2044] 20% 20% 450} 17 Jan| 22% Feb | International Tel & Tel-_--*/_.---- 12% 12% 115} 12% May| 19 +#£¥Feb 
Assoc Insur Fund Inc.-.10) 4%) 439 4% 565} 334 Apr) 5% Jan | Italo Petroleum--------- 1} 39c] 38¢ 4le¢ 9544 22c Jan| 75c Feb 
Associated Oil Co- - - - - - 25) 41 41 41 20} 41 May] 50% Feb Preferred. .........--- 1} 2.95} 2.85 3.05] 4,663] 1.60 Jan] 3.90 Feb 
Atlas Imp Diesel Eng A..5| 24 23 «25 1,628} 203% Jan| 34 #£Feb 
Bank of California N A. 100 185 185 185 25; 18034 Jan} 192 Apr | z Kinner Air & Motor----1}...--- 5355 1,000; 50 May] 95 #£«=¥Feb 
Byron Jackson Co- - - ---- 24'4; 23 25 2,207} 1544 Jan| 25344 Mar TENNGES. ..nonacedee= 3c 3c 3=—«_«7e|_—«Cs 3,865 2c Apr} ile Apr 
: Kleiber Motors - . - - - - -- pr 25e 25c 700 15c Jan 58c Feb 
Calamba Sugar com_...20} 27%] 27% 28 340} 2354 Jan| 32% Feb | Lincoln Petroleum- ------ i aati 12c 13c} 1,500 10c Mar 20c Apr 
California Copper. -.-.-.-.. 10 1 1 1 100 % Jan 1% Feb| MJ&M&M Oill_-.-.--.-.-- 1 3lc 30ce 3lc ,900 13c Jan 35c Feb 
Calif Water Service pret100 103'¢| 1034 10344 10} 9934 Jan} 10444 Apr | Montgomery Ward--.-.--- *| 39 39 #86. 39 100} 36% Jan} 44% Apr 
Clorox Chemical Co- --.-- 36%) 36% 36% 292| 35 Jan} 38 Apr | Mountain City Copper. .-.* 6 5% 6%! 41,900) 4.10 Jan] 6.75 Apr 
Cons Aircraft Corp- --.--- 1 17 17 17 100} 15% Apr} 23% Jan . 
Cons Chem Indus A.-...*| 31}¢} 31 31% 545} 2934 Jan} 3134 Feb | Oahu Sugar__....-_---- ke 3414 35% 225] 27% Jan| 36 #£Apr 
Crown Willamette prf -..*/ 101/4] 101. 102 — 70} 100 =Apr} 109 ~~ ~=Feb | z Occidental Pete-_------- Sen lee 25c 25c] 1,200) 2lc Janj| 44c Feb 
Crown Zellerbach vtc.--*| 84) 734 8% | 2,377) 734 May| 10% Mar | Pacific Clay Products_--__*|.----- oa 100} 11 # =Janj| 14 #£=Mar 
Preferred A.__.....-- *| 9644] 95 96h 95} 9144 Apr| 96% Jan | Pacific Eastern Corp- ---- _ 3% 3% 150|) 3% Apri 6% Feb 
Preferred B_.-----.-- *| 97 92% 97 260; 91 #£Apr| 97 Jan | Pac-Ptld Cement pref_-100}------ 43 43 10 “ Fe 50 nes 
2 Pacific Western Oil. - - - - , ne 13% 13% 1 an} 18 
Di Giorgio Fruit com - .. .10 5 5 5 367 34% Jan 8\4 Mar > rd Motors... _-- aS oh ED 9 %4 186 6% Jani 12% Feb 
pains | Se i | 8 BG 3) 2 Me | acon ae Be ie 
tt we nce Nan : <o 65) 2334 Jan} 3044 Feb | Radio Corp (Del) - ------- _ 10% 10% 215} 10 Apr) 14% Jan 
Emporium Capwell Corp.*| 1634) 16% 17% 915) 14 Mar; 18% Apr | Republic Petroleum... a aitiveie 64% 6%] 2,441, 3 Jan} 6% Mar 
Emsco Derrick & Equip.-5) 18 | 18 1849) 365) 14% Feb) 21 Apr Richfield Oil pret........ _, Neel 15 1%) 100) 1% Apri 2% Jan 
Fireman's Fund Insur.--25) 98 | 98 100 | 145) 98  May/ 112 Feb | Santa Cruz Port Cement 50). _.-_- 45 45 50| 32 Jan} 45 May 
Foster & Kleisercom----10) 4%4) (4 (434) 650) 3% Jan) 414 Jan | Schumacher Wall Bd pref-*| 17%] 1734 18 386] 17 Mar) 19 Jan 
Galland Mere Laundry..-*| 42 | 42 42 30] 42 May| 4834 Jan | Shasta Water_----..---- 31 3133 45| 31 May| 36 Jan 
General Motors com.---10] 6234) 62 65 1,817] 54% Jan} 70% Apr | Southern Cal Edison-- - “35 oS ie 26 26 395| 24% Feb] 28% Feb 
Gen Paint Corp Acom.--*| 37}4) 35 37/4 635) 33'4 Apr) 384 Mar 54 % preferred - - - - - - 25} 26%] 2654 26% 200} 25% Feb| 27 pr 
B common. - . ~~ ---.-- *| 10%) 934 10%} 3,715) 536 Jan} 10% May | 6% preferred. -------. pgs 28% 28%| 421] 27% Mar] 28% Jan 
Golden State Co Ltd_ ---- 9%| 9 946} 1,553) 9 Apri 11% Jan | So Pac Gold Gt pref 6%100}____-- 3814 38% 15] 37 Jan| 52% Feb 
Gladding McBean. - - - - - - - 15 16 15% 595) 1444 Apr; 18 Apr | Super Ptld Cement B..--*; 10%] 10% 11 125) 105% May| 11% Feb 
Hale Bros Stores Inc..-..*) 16 16 816 260} 144 Jan| 18 Feb | United Corp.-_..-_----. “| 5%) 5% 5% 3001 5K A 8% Feb 
siawalian Pineapple. - - - - 5] 27}4| 2744 2835] 822] 26 Jan| 30% Apr | United States Pete..__..- cea 326 ade] B00] 260 Jan| 55° Feb 
Honolulu Plantation _ - --20 28 27% 28 , 50; 27% Jan} 30 Jan | Victor Equipment com-.--.*}....-- 3.55 4.00 500 3.55 May 4.50 Apr 
Hunt Bros A com - - - .---- 74| 74 7%] 221] 714 May| 10% Mar| — Preferred......---.... dye a: an 225|@11 Apri ¥ii% Apr 
a Sugar Pian is th, aii site 15) 23 Jan} 24% Mar | Warner Bros Pictures... - net i | 10 10 30} 9% May| 14% Feb] 
ne ---- 4 4 4 an| 3144 May | West Coast Life Ins_..._..5|_____- 
Langendorf Utd Bak A.-.*| 11 11 il 150} 11 Apr sais Jan Sa : 45. MR ae ee. 
Sevceccescocusosecce *| 234 23%, 2% 100i 23% Mayl 5% Jan * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights. ¢ Listed. t In default. i 
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Canadian Markets 


LISTED AND UNLISTED 





























Provincial and Municipal Issues 

















Province of Al 
iineccesud J 1 1948 
oo 1956 
Prov of British Columbia— 
Piecednbod July 12 1949 
4Ms...... Oct 11953 
Province of Manitoba— 
Dn beinod Aug 11941 
eeediibin’ June 15 1954 
nas deine 21 
Prov of New Brunswick— 
4%e...... June 15 1936 
4%s...... Apr 15 1960 
on anieeaal Apr 15 1961 
Province of Nova Scotia— 
tn od Sept 15 1952 
eetinood Mar 1 1960 


Bid 
80 
78 


97% 
94% 


102 
104% 
106 


100 
111% 
109 4 


110 
116 





Ask |\|Province of Ontario— 

82 BIGBe eccce 

80 adectece 
oe cecnsce 

99 ie cecebes 

96 4s._.......June 1 1962 
G560. caces 

103 4||Province of 

106 4%s...... 

107% 4s........Feb 
44s...-... 

100 %||Prov of Saskat 

112% S5s........June 15 1943 

110% 5Ms.....- 
4\s_..... 

lll 

117 























Gundy 


Canadian 


Bonds 





























New York O. 9 Inc. 
Private wires to Toronto and Montreal 
Railway Bonds 
Bia , Ask Bid | Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 

4s perpetual debentures_| 9134] 92\%|| 4}4s.-.---.- Sept 1 1946) 10344)104% 
Piswnccnd Sept 15 1942] 111 |11134|] 63--.....- Dec 1 1954] 10634] 107% 
4348. .--2- Dec 151944] 100 [101 || 43}48--.-.- July 1 1960] 10314|103%4 
 epenterts July 1 19441 11434'115%4 





Dominion Government Guaranteed Bonds 























Bia Ask Ask 

Canadian National Ry— Canadian Ry— 

 —_aee Sept 11951} 113%|114% 6 4s. ..-.. July 1 1946) 125%/126 

=a June 15 1955} 11654/117%||Grand Trunk Ry— 

aaa Feb 1 1956) 113%4}114%)) 48...-..... Jan 1 1962; 108'4|109% 

eee July 11957} 112 {|112% odbjniniaen 1 1962; 99%4/100% 

4S RNY July 11969] 117 {|117%/||Grand Ry— 
uwswacwe Oct 11969} 11814/118% ile am dibitina Sept 1 1936) 101%4/101% 
ee Feb 11970! 118%4'118% 

















15 King Street West, Toronto. 


DUNCANSON, WHITE & Co. 
STOCK BROKERS 


‘Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Assoctate) 


WA. 3401-8 











May 9, 1936 
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Toronto Stock Exchange 




















Toronto Stock Exchange 
May 2 to May 8, both inclusive, compiled from official sales lists 


Friday’ Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Consumers Gas....... 100; 199 199 200 175) 189 Jan| 205% Apr 
Cosmos Imperial........ *| 19%} 19% 20 189} 17% Jan} 22 Feb 
DRE coscaseccoe ee 102% 102% 11; 102 Apr! 103 Apr 
Distillers-Seagrams. . -..-.. 22\%| 19% 22%! 6,405) 18% Apr, 34% Jap 
Dominion Steel & Coal B 25 4% 4% 5%! 2,085 4% Jan s Feb 
Easy Washing com-......*/....-. 1% 1% 93 1% Jan 2% Feb 
Economic Investment. . “Eo Se > 20 22 100} 20 May; 24 Apr 
English Elec Co, of Can..*}_..-.-- S s 5 8 May! 23 Feb 
Famous Players.......-- . dcete 18 20 15, 18 May; 20 Apr 
Fanny Farmer. .......-.- *| 14%] 13% 15 2,532} 13% Jan) 16% Fed 
nn Macescoeecesnsect *| 22%| 22% 24%) 7,489] 20% Apr) 28% Feb 
Goodyear Tire.......... *| 69 67 70% 240| 64% Jan| 72% Mar 
Preferred ........... 50; 55%| 55 55% 217; 653% Mar; 59 Mar 
Gypsum........... Bae l= odeoe 6% 6% 466 6% May 8% Jan 
ng Carpets........ * 3% 3% 3% 852 2% Jan 4 Feb 
Hamilton Cottons pref..30; 29 29 29 65| 27 Jan| 29% Apr 
Hinde & Dauch........-. 12%) 12% 12% 95} 12% May! 15 Feb 
Imperial Tobacco... .... 13%} 13% 13%! 505; 13% Ap 14 Apr 
Internat! Milling pref..100) 102 101 103% 110} 101 May! 105 Feb + 
Internat! Nickel com..... *| 45 43% 46% 23,558) 43% May! 54 Feb 
Internat! Utilities A..... +; 10 9% 10 10 3% Jan| 14% Feb 
i. caine ctitid@vendtliias tine oe 95e 1.15 210 40c Jan| 2.25 Feb 
papedtipeoeseue L—C 7% 7% 15 6% Jan 9 Mar 
Lake of the Woods.......*|-..---- 19 19% 40; 17 Jap| 22 Feb 
i inndhesnssboo aaa 66% 68 1 4 65 Jan| 69 #=:Mar 
Loblaw Groc A.........- *| 19%) 19% 20 1,692} 18% Jan| 20% Mar 
OS a ST ae Tiveseeat sare ft 1,100} 17 Mar! 18% Feb 
Maple Leaf Gardens pfd. 10 3% 3% 3% 61 2 Mar 4 Feb 
Maple Leaf Mill.........*|..---- 1.00 1.00 70} 1.00 Apri 2.25 Jan 
Massey-Harris com. ...-..- ° 5 4% 5%] 1,611 4% May 7% Jan 
» tree 100} 30 29% 3i 474) 29% May Mar 
McColl-Frontenac.....-.- *| 15%) 14% 16%] 1,858) 12% Jan| 17% Feb 
maeaern 100} 103%| 102 103% 225) 97 Jap} 105 Jan 
Moore Corp com.......- ¢| 33%) 31% 34 923} 27% Jan) 39 Mar 
1 Seer eee 100 l 150 151 56) 146 Jan} 165 Mar 
National Grocers........*|...-.-- 5% «66 535 5% May 7% Feb 
Orange Crush Ist pref ~i00 a 14 ouiiainial 6 Jan} 14 May 
Page-Hersey ............ 87 86 87 70| 79 Jan| 95 Feb 
Pantepec Oill...... —— 6 6 654) 5,965 3% Jan 65% Apr 
Photo Engravers. -.-...... *| 23 224% 23 40| 22% May 7 Jan 
re ¢| 13%] 13% 14 350; 11% Jaa| 18% Feb 
P Metals.......... *| 27 26% 27 930} 19 Jan| 2934 Apr 
Riverside Silk A......... *| 30 29% 30 55| 29 Jan| 31 Mar 
Russell Motors pref... . 100} - - - --- 108 113 30} 100 Jan} 113 May 
Simpsons Ltd pref _..... 100| 74% 73 74% 36) 73 May; 80 Feb 
of Canada......... e| 63 61% 63% 626| 67 Jan| 67% Apr 
pbbeitonbéoe 26| 56%) 56% 58 240; 49% Jan| 60% Apr 
Tip Top Tailors_._....-. * 8 54 84% 85% 50 844 Mar il Jan 
Tip Top Tailors pref...100} 106 1 106 80} 102 Jan; 106 Apr 
| i isa psterete ere 9% 9 100 9 Apr} 12% Feb 
Union Gas..... ae aa ¢| 10%] 10 11 1,577 9 Jan| 12% Feb 
United Steel com.......-. . 2%4 2% 2% 757 2% May 4% Feb 
Walker (Hiram) com ....%| 27%} 27% 29 1,577 ins Apr| 34% Jan 
AE IE * 18 18 18% 536; 17 Mar| 19 Feb 
Western Can Flour pref 100 — 40 40 15} 40 May; 65 Jan 
Westons (Geo) com. . ..-- 14 134% 15 258} 13% Apr) 1734 Jan 
New oaineed.. enue ido 99 99 99% 115) 99 Apr} 102 Mar 
Banks— 
lt tata 50| 57 56 57 78| 51% Jan 5&8 Apr 
i i seein 100; 152%} 150 152% 94) 149 Jan; 170 Feb 
a i is Son 100| 202 199 202 238) 190 Jan| 222% Feb 
ln. pcecmeanmnad eet tp ten 198 201 54| 200 Jan} 221 Feb 
RS oe 100; 190 185 190 54 182% Apr) 213 Feb 
Nova Scotia......__.. A 283 283 7| 271 Jan| 300 Feb 
Royal....-. on enciniel ee ancehianeel 100; 170 165 170 94) 164 Jan| 182 Feb 
i ha 230 231 50| 225 Jan| 235 Mar 
Loan and Trust— 
Canada Permanent... _100) -_---- 150 152 23; 137% Jan} 160 Feb 
Huron & Erie. ......-..100/..---- 79 80 10; 79 May; 90 Mar 
Huron & Erie 20% pref...*/..---- 12 12 35} 12 May| 14% Jan 
Ontario Loan & Deb_..__50!-_.-.-.-- 112 112 21; 109 Jan! 1124 Mar 








































































































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 . 
on een wee Toronto Stock Exchange—Curb Section 

Stocks— Par) Price |Low High) Shares Low High May 2 to May 8, both inclusive, compiled from official sales lists 
a Sin le eat ee * 1.50 1.50 1.50 500 1.25 Jan 2% Feb : , 

an... ee - Friday Sales 
Pips eee ere Tat e's none] Yor | Ronee Since Jan. 4390 
Alberta Pac Grain pf.-.100] 27 27. 37 20| 25 =Jan| 39 Jan a > lia - TP Phe 
Beatty Brothers........_*|_____. 9% 10% 110} 934;May| 15 Jan Stocks— Par| Price |\Low High) Shares Low High 
Beatty Broth ted nll : ; 
Beacty Brouber pret.--iGo|-°-5--| x00 10g “| ai} ag Jan] 108, Mar Biltmore Hats... ...... --8|----- 34% 36 | 10/30 Feb] 36 May 
oe ee y, ES EE RF i taal al ay ay 
Bell Telephone... ~~. 100; 145 141% 146 474| 141 Apr} 150 Feb Bissell (CE) oe Eee a 4 4 25 2 Jan 5 Mar 
Blue Ribbon 64% pref.50|____.. 29% 30 15) 27 Jan| 31 £Apr| Bruck Silk.-........... *| 13%! 11 1356) 455) 11 May!) 16% Mar 
Brantford Cord ist  - ar 30 4 30 34 55} 30 Mar| 3144 Feb ones Bud.-.....-.... 5% 8% 94 550 6% Mar 0% Apr 
Brazilian..............- *| 1054] 10% 11 | 9,423) 95¢ Jan] 16% Fed | Oanads Malting-....... | 32] St 8th); 6000) Oe Ae Ce 
Brewers & Distillers... - *| 1.00] 95 1.00] 605] _85e Mar| 1.40 Jan | Canada Vinegars. ._..... 20; 20 21. 430, 3 Maz 376 = 7an 
British American Oll_..._- *] 23%] 2134 2334] 14,721] 16% Jan| 27% Apr | Ganadsan Marconi... ...- 1}------ st 1% 15) 01% Mar) 92% Feb 
BC PowerA_.......... led abe 29. 291, 20/ 28% Jan| 32% Mar | C82adian Wire BoxA....*| 24 23, 24, 285) 21 Jan) 24 May 
Building Products A____~ . 344% 35 2701 33 Jani 37% Jan | Consolidated Press____-.*/-.-.-- 6% 6% 35, 95 Mar 9 Jan 
<<) £) aes 25| 41 39 41 227| 37% Jan| 47 Mar Canadian Bronze----..-- ee 37 37 10; 37 May| 37 May 
Canada Bread.........- ” 4% 45, 105) 4% 6 Fep | DeHaviland Aircraft... e|------ 3% 4 130) 3 Jani 7 Mar 

B preferred - -- ..-- 2¢gineece 35 : 35 ° 35 35 : May 44 to Dominion Bridge... -.... e|------ 35 36 4 220) 82 Jap} 40% Feb 
Cmte Con. : 63, 6% 634 28] 6 ben 8 Feb | Dom Tar & Chemical....*|_____- 5% 5h 185 4 Jan 7% Feb 

Preferred. ...-..... 100| 67%%| 65% 67% 1391 58  Jan| 75 Feb MR ne waa nnn na--- 100} - . - - - - S$ 75 70} 56 Jan) 79 Apr 
Canada Packers. ._..__- | __. | 80 80% 110} 80 May| 93 #£Feb| “amilton Bridge........ el --2-- e. att 310; 94 May 3° Jan 
Canada Steamships pt-10u) 74] 47's 8 205) 634 Apri 15 Feb| ,,?referred-......... 100; 37 | 34% 37 55) 30 Jan) 37 Feb 
Canada Wire & Cable A._*|-..--- 25 25 5} 20% Jan} 27 £xMar One DOW. - - - ~~. 2-0. tens a1 7 2 Fen 

eo. wee. eee TT 10 10 25, 9 Feb| 1244 Jan Hiumberstone Shoe - - - ..- , oe 31% 31% 20; 3l Apr| 35 Feb 
Canadian Bakeries pref 100 ieee i 44 44 lu| 43 Jan| 57 Feb ) ‘ 9 
Canadian Cannersist pref_| 98 97 98 214] 88% Jan| 98 Apr | imperial Oll....-.-..... ©} 21%) 20% 22%) 17,589 2034 Jan) 24% Apr 

Conv preferred_.._.__. * 6'4 64% 6% 540 6 Mar 8% Feb Int Metal Indust. ._..... m ° ; 5 , 5 35 4 Jan 7 Apr 
Canadian Car..-222-22- ‘|---| 945 6's] 290] 536 Apr 8, Feb | rnternational Petroleum -c*| 37)| 3634 39 | 11,415] 83% Jan] 89% Apr 

Pref wa aga "OF aiZ ) ! i 4 3 > roleum.. ‘ ' ; pr 

referred + cdeenpee 134g 14 85) 134 May| 17% Feb Montreal Power ‘snap chon e| 31%,| 31 31% 378| 81 Apr 344 Feb 
Cc ana la N tl P ; ‘ 1/ ‘ 1 - 72 ‘ l4 ercury ills badge eeeceee _ See eee 10 10 27 +) Jan 7 Mar 
Canadian Dredge---.---*| 443] 445 45 | _ 580] 3754 Jan| 493$ Apr | National Breweries. ----2|-—--—- 414 42 | 450] 39 Jan] 439% Apr 
Canadian Ind AleoholA -*| 8} 7% 8%] 7,505] 734 Apr| 12% Feb | National Steel Car_-__.-- s|-2---- 13% 14 a Me Oe ee 
Cndn Industrial Alcohol B®)... 6% 7%| ‘'185| 63 May| 11 Jan | North StarOll-.-.-..... B]---2-- wie ee Oe ee 
— |. ee ee 13 15% ‘ 

Preferred.___...... jool727777]'197 1271 76] a3 dee 127 May Rogers-Majestic- __-_.-. | 4%) 4% 4%) «= 655) Apr, GO Jan 
Canadian Pacific. __.__. 25| i214! 11  127%| 10,973| 10% Jan| 15% Feb | Simpson (R) pref --_-- 100) 117 | 113) 117 35} 11136 Jan) 117% Apr 
Canadian Wineries... _._. eo} 2% 2% 3 210} 2% May| 3% Feb | Shawinigan.-.-.-.-....- *| 2044) 20% 21 370} 1934 Jan) 23% Mar 
Cockshutt Plow aA a 6 44 6 4 7 840 6% May 8% Feb Standard Paving ee * 2% 2 2% 692 1.15 Jan 3.00 Mar 
Consolidated Bakeries ---*| 16 | 16 16%] 180] 1534 Apr| 18% Mar | Stop & Shopcom------- *'=>>--- 60c__60c!_110) (Feb 2% _Feb 
Consolidated Smelters..25! 555¢| 51 57% | 7,823} 51 May! 57% May *No par value / Fiat price. 
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Toronto Stock Exchange—Curb Section 











Toronto Stook Exchange—Mining Section 
































Friday} Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Toronto Stock Exchange—Mining Curb Section 
Stocks— Par| Price |\Low High) Shares Low High May 2 to May 8, both inclusive, compiled from official sales lists 
Acme Gas & Oll........ *| 12%e 12c 13c} 8,700 12¢ May 18%o Feb Friday) Sales 
Afton Gold. ............ 1 72¢ 68c 74c] 18,800 54c Feb Apr Last |Week’s Range| for | Range Since Jan. 1 1936 
one Oll & Gas.......... i ddineaies 52¢ 1,700 50c Jan 70e Feb Sale of Prices Week 
> ceceube 1} 2%c| 1%e 2%c| 97,400} Ise Jan| 3%c Feb Stocks— Par| Price |Low High| Shares Low High 
Algoma Mining......... s lle 8c 1244c/375,900| 3%c Jan! 12%e May 
Anglo-Huronian........- *| 5.25) 4.60 5.25 ,158} 4.10 Jan}; 5.25 May | Aldermac Mines........-. "| 10%e; OMe Ile} 26,430 7c Jan léc Feb 
aroeey Gold Mines Ltd...| 1.52 1.31 1.57] 87,375} 1.15 Apr 1.57 May | Brett-Trethewey........ 1} 7%e 5c 8c) 179,000 2c Jan 8c May 
Pineenesetedsdnce 80c 80c 85c ,700 Apr 97c Jan Manitoba....... 1 26c¢ 17c §=626c/110,250) 1lK&e Jan 26¢ May 
pe ma seesedce 1} 8he| 6%c 8c} 13,000) 6%e May 25c Feb | Churchill Mining........ li} 8%c 7c 8c! 91,050; 3ie Jan| 9Mec Apr 
a 1 5c} 45%c 5c} 48,200) 23%{c¢ Jan| 6c Feb | Coast Copper._........- Tiscencs 2.60 2.60 470; 2.60 Apr) 4.50 Feb 
balt Contact......... 1} 2%c 2c 2c} 10,800} lke Jan +S Mar 
Bagamac Rouyn........1) 8c 7c 1044¢/333,100} &%e Jan! 11%c¢ Feb | Dalhousie Oll..........-. ee 43c 47c| 2,950 40c Jan 7 Feb 
Barry-Hollinger......... 1} 6%ec 4c 7¢|524,400} 3c Mar 7c Jan 
Base Metals...........-. *| 1844c; 184%4c 20c] 18,650) 18%e May 40c Jan | East Crest Oll..........- Mieseans 74e 8c} 4,500; 6c Jan) 13%ec Feb 
Bear Exploration.......-. 1 37¢c| 354c 38c) 4,8 28c Mar 50c Jan | Foothills Oil._........-. * 40c 40c 40c 500 49c May; 70%c Feb 
~~ ay + «eae gpa eebnee Gloscace 1.35 1.45) 4,750 1.30 Mar) 1.84 Feb | Grozelle-Kirkland.--. _... Bleaccee 4% 4c; 1,000 4c Apr|) 5%c Mar 
edaeecenece 1 65c 55e 66c/} 14,230 55¢ May ee GE Eee Glo cc ccccceccese*iscocce 90c 95c| 4,340) 72%ce Jan| 1.43¢ Feb 
Bobjo Mines...... evecek 17c} 134%c 19¢} 87,400 13c Apr 23c Jan | Kirkland Townsite...-... 1} 164%c| 15%c 18¢c} 3,100) 14%e Jan 22c Feb 
Bralorne Mines......... asoane 7.35 7.50) 2,795) 65.55 Jan| 7.85 Apr > Di ntneccoseeece . 7c} 7Me 5%c\280,700| B3i%e Jan| 9kwe Feb 
B R X Gold Mines..... 50c; 164c 15e 16%c|_ C6, 9c Jan) 25%c Mar | Malrobic Mines........-. 1} 3%c 3c 4c 500; lke Jan 7c¢ Feb 
Buffalo Ankerite........ 1} 5.50) 5.35 5.65) 4,825) 3.80 Jani 6.50 Feb | Mandy Mines........... * 22c 20c 24c}) 4,500 12c Jap 34c Mar 
Buffalo Canadian....... * 8c} 64c 8%c} 83,400 2c Jan} 1l¥%e Apr | NordonCorp.....-...... 5 18c 17c 19c; 12,200 l4c Mar 26c Apr 
Bunker Hill. ..........- * 13c} 104¢c_ = 15e} 84,000 6c Jan 18c Feb 
Oll Selectiong........... _, Se 5c 6c; 6,700} 4c Jan 7c Jan 
onton ....*} 1.05) 1.05 1.08) 4,650 73c Jan| 1.39 Feb | Parkhill Gold...........1/_...-- 2lec 23c| 17,400) 18%c Jan| 31lKe Feb 
Calmont Olls........... Bieavces 9¥44ce 9%ec} 1,500 5c Jan l4c Feb | Pawnee-Kirkland....... 1 Se} 4%c 5%¢/123,800| 2c Jan| &%c¢ May 
pibneas *| 1.06 1.04 1.10) 15,831] 95%e Mar) 1.40 Feb | Pen sheneoceodsol 80c 80c 80c}; 2,650 80c May 1.20 Feb 
Cariboo Gold..........-. Blessaes 1.39 1.39 1.15 Jan} 1.60 Mar | Porcupine-Crown....... 1} 1l14%c| 9%e  14c)206,200 4c Jan 1fe Mar 
Castle Tret isebtstceoe 1 1.40 1.40 1.47) 20,584 1.24 Jan 1.69 Jan | Ritchie Gold............ 1 8c 7¢ 8c/ 153,700 le Jan| 8%{c Apr 
Central-Patricia......... 1; 3.43) 3.30 3.49) 31,240) 2.41 Mar; 3.55 Apr | Robb Montbray......... 1; 5%c| 4c 7c) 163,800 4c Apr ve Feb 
Chemical Research - .. . .. *| 1.05' 1.05 1.10) 2, Jan| 1.60 Feb | Sudbury Mines......... 1} 5%%e 5c 6%c/} 12,600; 38sec Jan| 7%e Mar 
Chibougamau Pros...... *| 1.35, 1.30 1.43) 20,440, 1.25 Apr} 1.67 Apr | Temiskaming---.-.--..--.-- 1; 34%c]| 2%ce 3%e!| 17,500 2c Jan| 4'4c Feb 
Clericy Consolidated ....*| 104%c| 9c 14¢/614,475 3c Jan 14c May | Wood-Kirkland---..-...- B eentes 5c Sel 1,000 4c Jan 8c Feb 
BS socencoccecncdhicccecs 3.05 3.10 325; 2.80 Jan| 3.45 Feb 
Consatee poten souene . isie 5356 2.35 nae _ Jan} 2.75 Apr 
me Mines........... . 4 846 Jan} 56 $=May 
Falconbridge. .......... *| 8.00) 7.90 8.15) 6,230' 6.90 Jan) 9.50 Mar N 
Faleonbridge- ——- === --- *| 8,00) 7,90 8.15] 6,230) 6.90 Jan! 9.50 Mar CANADIAN SECURITIES 
Franklin Gold.........- 5%4c| 5c 53c! 85,100) 4c Mar lle Feb ’ 
God's Lake. ............ *| 964c; 90c 1.10/118,044 75e Mar| 1.45 Jan DRURY & THOMPSON 
i ijdscchiminaesaned | 28c) 2334c¢ 29'¢¢c/ 206,850} 144ce Jan| 29\%ce May 
Goodfish Mining. .......] 17c| 16¢ 19¢} 42,400 6c Jan| 26%c Feb Mem 
Graham-Bousquet - - - -. -- 1 7c 6c 9c/101,400) 3%e Jan 9c May Montrea) Stock Exchange Montreal Curb Market 
ne a eeccccesce 4 1210 —_ , aie apt sts —~ 13}46 . Canadian Commodity Exchange Inc. 
A nesta c c c : c Jan c 
Srey ane ee i] 57e] + 52ce 60c\164'305| 2ie Jan Ase 360 ST. JAMES ST. W., MONTREAL 
Grull-Wihksne.......... Meassce lic ile 8c Feb) llc Mar 
Gunnar Gold. .........-. 1} 1.00; 1.00 1.20) 85,070 75c Jan 140 May PHONE HARBOUR 1264 
Hark "Gold nes onl 70 ie “1 336/010 70 =a 70 Mane 
arker Gold............ c c Cc , an 17¢ May 
olinger Consolidated ---5| 15%4| 14% 1536| 7,005] 1835 Mar| 17% Jan Montreal Stock Exchange 
Homestead Oil. ........-. 48c| 374%c 58c)207,300 lle Jan 58¢ May . . 
Howey Gold............ 1 73¢ 58c¢ 93c/478,765| 55%e Mar 93¢c May | May 2 to May 8, both inclusive, compiled from official sales lists 
J M Consolidated.......] 57¢ 50e 63c/234, '800 29c Jan 63c May Friday} Sales 
Kirk Hudson Bay....... SERS: 50c 65c] 7, 30c Jan 62c Feb Last |Week's Range| for Range Since Jan. 1 1936 
Kir | SETS 1 45c 4lc 65le! 62,485 4lc May 58c Jan Sale of Prices Week 
Lake Shore Mines....... 1} 56%; 54% 57 4,578| 651% Jan) 59% Feb Stocks— Par| Price |Low High| Shares Low High 
bdseoess 1 8c 7c 9c} 46,600 Jan 19¢ Feb 
Lava Cap Gold__....._.. 1} 1.23) 1.12 1.24) 26,250) 1.03 Apr} 1.22 May Acme Glove Works Ltd.-*/-.---- 15 15 51; 15 Apr; 15 Apr 
NG a a See 1} 193{c| 19 2344¢/243,134| 12¢ Jan| 29%%¢ Mar 64 % pref......-.-- 100} ....-- 95 95 35, 95 May) 95 May 
Lee Gold Mines......... 1 4c| 3}¢c 5'4c\176,700| 23%e Mar| 6c Feb Asnew-Surpass Shoe pref. *|------ 104% 104% 110; 100 Jan| 107 Mar 
Little Long Lac......... e| 7.00! 6.90 7.15 300} 6.05 Mar! 7.75 Feb Ang-CdnT pf7%Canreg.50) 53 53 53 70! 51% Jan) 54% Mar 
Macassa Mines......._. 1} 4.00) 3.70 4.00) 25,905} 8.12- Jan| 4.73 Feb Associated Breweries - -.- -- *' 10 10 10 685; 10 Jan; 15 Jan 
Manitoba & Eastern... _. *| 23c} 17¢ 2434¢/839,800| 534ce Jan| 24%¢ May Preferred... ...-.---- 100}. --.-. 04 104 107 Mar, 110 = Feb 
Maple Leaf Mines. .-..... 1] 2244c/ 183gc 25¢} -.-.-.-.-. 534c Jan 25¢ May Bathurst Power& PaperA*| 1334; 11% 14 6,136; 10344 Mar) 17% Feb 
MclIntyre Porcupine... _. 5) 45 43 46 5,069| 40 Mar| 49% Jan ,; Bell Telephone.......- 100; 145 142 146% 354] 141 Mar! 150 Feb 
McKenzie Red Lake..__. 1} 1.45) 1.41 1.50) 36,510} 1.22 Mar} 1.67 Apr | Brazilian Tr, Lt & Pr....*; 1034) 10)4 11 | 6,691) 934 Jan) 15% Feb 
McMillan Gold. ......_. 1} 4%c 4c 4%e J 2%c Jan 15c Feb British Col Power Corp A.* 29 28% 29% 930; 28 Jan} 32% Feb 
MeVittie-Graham..-___- 1] 264%c| 24c 29\4c] 40,475] 2le Jan| 42c Jan | _ B------------------- @/------ 4 4 158; 4 Apr) 5% Feb 
MeWatters Gold.......- *| .134) 1.32 1.45) 36,200] 1.19 Apr} 1.65 Jan Bruck Silk Mills oo---eee- *| 13 11 13%] 1,200} 11 May! 16 Jan 
iidhadsacache *| 1.25 13 1.25] 4,176] 1.11 Apr} 1.50 Jan | Building Products A-....- *|------ 3434 35 55, 33 Jan) 37% Jan 
Minto Gold............- *| 78¢ ¢ 82¢| 14,480} 7%e Jan} 1.00 M 
iat te ater: 1} 23ce} 23¢ 23¢ 500} 22c Mar!  26c aed Canada Cement.......-.- ~ Sa 6% 7 629, 6% Jan) 8 Feb 
Moneta-Porcupine -. . .... 1} 13c} 124c 14c] 2,700} 6%c Jan| 15¢ Mar Preferred .....-....- 100} 67 655% 67 255, 58 j§ Jan) 74 Feb 
To tafe] SHE Sze 22 fhe dak ote Bek | Sen Meneame Sl atic] Se Stue| ote] agg el] See es 
ernie PE 3 3c 33 : an No w Duos 
Murphy Mines 1 Ye c 3%c, 75,100 S%c Jan, 4%c Feb a tty «| 145] 1.45 1.50 175 1.25 Apr 3M Feb 
Newbee Mines. ......... . 3c} 2k4c 3c} 25,700 2c Jan Preferred -..-.---.--.-- 100} ....-.. 7 4 4 Apr 4 Fe 
Northern Canada Mining *| 4244c| 40c 43c| 30,700] 28%e Jan rr yo Canadian Bronze. ------- 7) 37 37 37% 15) 31 =Jao) 41 = Apr 
O’Brien Gold...........1) 96c] 60c 1.03/267,700| 34¢ Jan} 1.03 May (New preferred - - - - - - 104 | 102% 104 49) 102}4 May| 104 May 
Olga Oil & Gas New... -- *| 8c}  8¢ 9c] 32,700 8¢ May! 14%e Mar Car & Foundry-*; 534; 534 64) 685; 5% Apr 8 Feb 
Omega Gold. ....-...-... 1} 60c] 57c¢ 64c| 44,626) 40c Mar| 79c Feb| ._ Preferred....----.-- 25; 13%]; 13 14% 480; 13 May; 173% Feb 
Pamour-Poreupine ...... ¢| 3.95) 3.90 4.30] 22,932| 38.50 Mar} 4.85 Jan | Camadian Celanese....-. *| 2674) 26 27 579} 26 May! 31 Feb 
Paymaster --3| 1.00} 86e 1.05/508,600] 50}ge Jan} 1.05 May | Preferred 7%------- 100) 115 | 115 118 210} 115 =May) 128 = Jan 
Perron Gold... Daduedilie -1 La? 1a 1.55] 15,880 333 Jan| 1.74 Fep| Rights...----.------- *|------ 19 20 75} 18 Feb) 2L Mar 
eterson-Co eihineniiiiinntie c Cc ec} 9,100 ec Jan| 4%ce Feb 
Pickle Crow.... .......- 1} 6.40] 6.35 6.70) 22,813} 3.95 Mar et Apr | Canadian Converters..100) 24 | 22)4 24 15) 23% Jan) 30 Jan 
Pioneer Gold... . wg 1} 9.50} 9.50 10.25} 3,290) 9.50 May! 12.00 Jan | Candn Foreign Investm’t.*| - ----- 30.30 100; 23% Jan) 34 Mar 
Premier Gold. --..-...-- 2.32/ 2.25 2.35) 4,170! 1.80 Jan) 2.48 Mar | Candn Hydro-Elec pref 100) 30 | 28 31, | | 572) 26° Apr 48 Jan 
Prospector Airways.....*/ 2.15) 2.15 2.37) 2,400/ 2.15 May| 3.25 Jan | Candn Industrial Aloohol.*) = 874 Hy, 5, op t= 4 5 sais = 
Se Na 41 27c¢ 44c/208, : powoneecenense | , 
onan 11so| 909 near} 440 atay | Shanon Seana iaig] 868 1B] olSl sash abe Ba 
ebeoc Gold Mines. ..... } 1.28 1.10 1.40) 31,150 90c ; Canadian Pacific el . ,0: an e 
Readea  eteedeleainaiae 1.89} 1.88 2.06] 16,425} 1.44 — 330 — Cockshutt Plow. ......-- 6%) 6% 77% 471; 65% May, 9% Feb 
ee 1.26; 1.18 1.31] 23,725} 1.00 Mar] 1.31 May | Cons Min & Smiltg (new) 35 554| 51 57%) 12,074, 5 Mar 17 ~~ Feb 
Read Lake-Gold Shore. ..* 938 1.10 1.23] 91,445] 50¢ Jan} 1.23 May | Crown Cork....-..-.---- 15 15 «15 15 Mar 17 Feb 
i, Pd ph acueme Cc c 28¢c)107,600| 65%c Mar 28 ' 
Royalite Oil... sete a8ite 2814¢ 29%c| '480| 27° May| 8936 ‘Feb | Dist Corp Seagrams........ 2254) 1994 2234) 1,745) 186 Apr) 34% Jan 
San Antonio. ........... 1} 2.30] 2.25 2.40] 7,135} 2.15 Mar| 8.45 Jan | Dominion Bridge.....-.-. *| 373%4| 34% 37% 878; 32 Jan) 40% Feb 
Sheep Creek. ....----- G0c| 680] 67e 700} 4,200| S6e Jani 79 May | Dominion Cosl pref....100) 18%) lira 1476) = OSS) Aes Amt) 12 Fe 
adpinnethiieninta : 1.1 ; ‘ P Minon Glass....... : 
Sherritt-Gordon 1} 1.12 O 1.18) 13,320; 1.00 Jan) 1.40 Apr Dominion Steel & Goal B 25 Re ii 5 2,436 “1 Jan 3 Feb 
Siscoe Gold............. 1} 3.35} 3.32 3.39] 19,048} 2.87 Jan| 3.58 Apr | Dominion Textile....... ay aD 
South Tiblemont..---..- *| 434] 4340 5ise| 52:048| 3ige Mar| 8ie Fep | Dryden Paper_....--..- 5 | ast ‘satel aseel 190k Sen) sau se 
na-Rouyn....... + 35¢ 33c 37¢/179,200) 18%¢ Jan| 38ke Feb Electrolux Ss tacts teh tei l 24 23 4 24%/ 1,300) 19% Jan) 28% Feb 
Shawkey Gold Mines....1| 80c| 75e 86c 98,035} 75¢ Apr} 90c Apr | English Electric A---.-.-*|.--.-- 20 «20 5} 10% Jan) 24 Feb 
St Anthony Gold_...-__- 1/ 2lce} 20c¢ 24c] 25,100} 18¢ Jan| 36¢ Feb | Foundation CoofCan...*/ 15 | 15  15)4) 1,075) 13 Mar) 18% Apr 
Sudbury Basin......-... *| 3.70] 3.68 3.80] 36,200] 3.00 Jan| 4.95 Feb | General Steel Wares----- *| 344) 3% 3%) 120) 8% May, 5% Jan 
Sudbury Contact..--.--- 1] 15}4e} 15¢ 6c] 32,200] 6¢ Jan| 18ie Feb | Curd, Charles.-....-..- | 278] 7 799] 0S 185) 6 Jan) 668% Mar 
van Consolidated....1| 99c} 96c 1.02/ 31,150} 830 Mar| 1.15 Feb| _Preferred.-....-...-- 100; 100_! 100 100 2} 100 __ Jani 100 Jan 
Sylvanite Gold.......... 2.501 2.38 2.51 900i 2.25 Mar! 2.90 Feb *Ne par value. 












































Friday) Sales oy Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price_|Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Supertest Pete ord. .....-. *| 35 34 8635 170} 30 J 38 Feb | Tashota Goldfields__.__. 36c} 36c¢ 30%4¢ 14,250} 28¢ Jan| 652c¢ Feb 
Preferred A... ......100]....-- 111 111 10} 10914 Mar| 111 May | Teck-Hughes Gold......*| 4.80 65 10,765| 4.830 Mari 6.40 Jan 
Face a bite eecndias Tiveocus 38 38 40} 32 Jan| 40 $$Mar | Texas-Canadian......... *| 62.15) 2.05 220 14,760; 2.05 May; 2.50 Apr 
| Sdnetesivectoosces eee 2 2 40 1 Jan 5 Feb | Toburn Gold..........-1]-..... 1.30 1.35) 1,200) 1.20 Jan} 1.50 Feb 
Toronto Elevators pref.100} 110 109 112 65; 109 May; 119 Feb | Towagamac Exploration_1 sone 2le 24c} 3,200 20¢ Jan 37¢ Feb 
Uni Fuel pref......100}....-- 22 22% 20; 20 Apr| 29 Feb 
Walkerville Brew_.......*}_...-- 2% 2% 110 2% May 3% Feb | Ventures...............%| 1.95 1.75 2.01) 47,340) 1,60 Jan ey Feb 
Waterloo Mfg A________. Wiraube 1.25 1.50 200 1.25 May 2.25 Mar | Waite-Amulet.__.. --.- s 1.15 1.15 1.20) 4,307 1.00 Jan 137 Apr 
White Eagle sens] as ~ ie size ape : — 20% ne 
of *“-- Cc Cc ‘ an Cc e 
Toronto Stock Exchange—Mining Section Wiltsey-Coghian.- 77777 i] G40 Go Ze] 9:200/ | Be Jan) 9%0 Fed 
Wright- ves......*%| 8.15) 7.85 8.45) 12,303 7.55 Mar! 9. Feb 
May 2 to May 8, both inclusive, compiled from official sales lists | ymir Yankee Girl...____ *| 5llgel 45¢ 51%el 13.000 38¢e Mar 7le Jan 
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Montreal Stock Exchange Montreal Curb Market 
Friday Sales Friday Sales | 
Last |Week's Range| for | Range Since Jan. 1 1936 Last | Week's Range; for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week —— ——— 
‘S.ocks (Concluded) fPar| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Gypsum, Lime & Alabast. : 6% 6% 6% 190} 6% May 8% Jan | Beaufort Gold........-- 1 38c| 35¢ 40c] 19,000 300 Jan 45¢ Mar 
Hamilton Bridge. .......*|..-.-- 44% 4% 540 ai; Apr| 6% Jan | Big Missouri Mines...... 1; 33 3233 400; 55¢ Apr) 75e Jan 
Hamilton Bridge pret _i00 Tere 35 35 135; 25 Feb; 36 Jan | Bulolo Gold Dredging....5) 4c 4c 5 4c/207,800} 31 Apr| 37 Jap 
Hollinger Gold Mines....5| 15%] 14% 15%%| 2,420] 13.60 Mar) 17% Jan eocel].----- 3.20 3.20 100 20 Jap); 5c May 
Howard Smith Paper...-.- 11%} 10% 11% 275 04 Apr hie Mar ennegh! med Chib Gold Fields. .1 rH bite 1.45 cr a ane } May 
Te 89 | 88 9 24 Apr} 119 Mar [D..6eeqnqoesce | 
Imperial Tobacco of Can.5|} 13%| 13% 13%| 2,450) 13% Mar) 14% Mar  eneeneeeny Nickel.....*| 8.00} 8.00 8.20) 2,475} 6.90 Jan| 9.50 Feb 
Int Nickel of Canada....*| 45 4344 46%4| 13,678} 43% Apr) 64 °#Feb | Francoeur Gold........- *| 20c} 20¢ 24¢} 30,350 190 Apr, 440 Feb 
International Power. -- - - . 4 4 os 65 3% Jan os Feb Genne Suabell Mines. ..-.1 60c 50c 60c; 1,100 23c Jan 68e Apr 
terna ied led s 0 
In tional Power pf._100 0 35| 57 Jan % Feb J-M Consol Gold......-- 1] 58%c F arc sbae 127,960 2840 Jan 63c May 
Lake of the Woods. ..---- *; 19 19 19% 320) 16 Jan| 22 # #=¥Feb | Lake Shore Mines.....-.. 1} 57 ‘ | an ap 
Massey-Harris . . -...---- . 5 5 54 1,065 = Apri} 7% Jan | Lamaque Contact Gold M*; 8}4c 7c Sic] 8,500 6c Jan| 18¢ Feb 
MeColl-Frontenac Oil. ..-*| 15%} 14% 16%! 1,684] 12% Jan} 17% Feb | Lebel Oro Mines Ltd...-.. 1 2le 19¢ 22%c} 6,600 l3c Jan 29e Mar 
Montreal Cottons pref_ 100) ------ 94 95 36) 86 Jan| 100 Feb | Lee Gold Mines Ltd_.--- aickhaie 3c 5c} 1,000 3c Apr 6c Feb 
Montreal L, H & PrCons.*| 31%4| 31 32%] 5,451| 31 Apr) 84 #Jan | MecIntyre-Porcupine M-..5| 44%) 44 44% 200; 40 Mar; 46) Jan 
Montreal Telegraph... 40)... -.. 5514 «+56 106} 655% Apr) 60 £Jan | O’Brien Gold Mines Ltd-.1 98c| 56c 1.03) 76,985) 35c¢ Jan} 1.03 May 
Montreal Tramways...100} 90%| 90 90% 95| 85 Apri 103 Jan | Pamour Porcupine M Ltd *}------ 4.25 4.25 100; 3.75 Jan) 4.70 Jan 
National Breweries... -...- *| 43 41% 43 2,905} 39 Jan| 44 #Feb| Parkhill Gold........... 1 2ic| 20%c 25c] 19,750) 1840 Jan| 31% Feb 
Preferred.........-- +a 42 42 25| 393% Mar Feb | Perron Gold. --------0--1 1.45, 1.45 1.55) 3,680) 1.12 Jan| 1.75 Feb 
National Steel Car Corp..*|_.___- 13 14% 820| 13  May| 17% Feb | Pickle-Crow Gold.......1/----.-- 6.50 6.70} 3,400] 3.95 Mar ‘95 Apr 
Niagara Wire Weaving. --.*| -- - --- 50 ¥ 10 os Jan . Mar | Pioneer Gold MinesofBCli} 9.50) 9.50 9.50 200} 9.50 May] 11.60 BJan 
tt. A cnckitivnaed ae 5744 57% Jan Feb 
kwh eeues * 5 52 54 4,433) 44 ebec Gold Mining Corp1| 1.25} 1.10 1.40] 23,785] 92c Mar| 1.40 May 
Noranda Mines 5354 be 3 \ Jan 55% Apr j-Authier os dipeaag: 1.95 1.92 2.05 2,151 1.43 BJan 2.20 Apr 
Ogilvie Flour Mills. ~~. -- «ae 223 225 15| 199% Jan| 240 Mar | Siscoe Gold............. 3.35} 3.28 3.45 ,050| 2.88 Mar| 3.60 Apr 
Ottawa L H & Power-..100}_.-..- 93 93 10} 88  Feb| 95 #$=Mar | Sullivan Consol. ........ 1} 1.00} 99¢ 1.03) 15,111 83c Mar| 1.15 Feb 
| Sh hae aoe 48 48 15 Mar! 57 Jan | Teck-Hughes Gold...... 1} 4.80} 4.70 4.90) 4,100} 4.30 Mar) 56.35 Jan 
Power Corp of Canada...*} 13%| 134% 14% 614 11% Jan| 18% Feb | Ventures Ltd........... *| 2.00} 1.79 2.02} 3,750) 1.60 Jan) 2.50 Feb 
POW? .....<c00- -§| 17%| 16% 17% 558} 14% Jan} 18 Feb | Wayside Cons Gold... .50¢ 11%c} 113%4¢ 12%4e} 12,600) 1144c May; 2le Feb 
Senont Dl osksewes 4% 4% 4% 55| 4% May! 6% Feb Wright-Hargreaves EE MARES: 8.00 8.25 875} 7.65 Jan} 8.90 Feb 
SRE EE: 25} 14%; 14% 14% 770| 12% Feb) 15 #§$fMar 
Rolland Paper pref....100) 101%; 101 101% 70| 97 Jan| 104 Mar Unlisted Mines— ; 
St Lawrence Corp. ..-.--- *; 1.75) 1.75 2.00 470| 1.70 Apr 2% Feb | Arno Mines............. 9c 7c 10%c} 61,050 20 Jan 12c Apr 
A preferred.......-.- 91% 83% 10%] 1,930 8 Jan} 11% Apr | Cndn Malartic Gold..... ae 1.03 1.10 7 98c Mar; 1.42 Feb 
St Lawrence Paper pref.100; 304 28 31%] 1,708} 20% Jan 3s Apr Central Ly. — ~-apepete, ‘2 8.38 3.45 Re  ~ yo Ryd 4 
Shawinigan W & Power..*| 20 20' 1 2,611; 19 Jan Mar uparq ining...... c c 7%c , 
ig & “a . " “ Eldorado Gold. ......... 1} 1.00} 99¢ 1.01 97 Apr} 1.38 Mar 
Sherwin Williams of Can.* 17%| 16% 17% 110} 16% Apr| 20 #£Jan 
Simon (H) & Sons...._-.*}]-.---- 10 10 20! 10 Jan| 12 Jan | Howey Gold............ Ta 60c 90c} 5,200 55c Mar 9lo May 
Southern Can Power. ---- ° 12%| 12% 13 380} 12 Jan} 14 #£Mar | Kirkland Lake Gd M Co.1!/..-.-- 44c 44c} 1,500] 44c May; 56c Jan 
Steel Co of Canada-.-.--- *| 63 62 63% 928} 57 #Jan| 67% Apr | Macassa Mines Ltd...... 1} 4.00] 3.75 4.00} 8,595} 3.18 Jan| 4.73 Feb 
ferred........--- Bevesee 57 58 146] 49% Jan| 60% Apr | Sherritt-Gordon Mines_..1| 1.11; 1.05 1.16] 1,410) 1.00 Janj 1.40 Apr 
Viau Biscuit pref. _ ...100/_.-_-- 30 =. 30 16} 18 Jan| 38 Mar | Stadaconna-Rouyn Mines*| 35c| 31c  37c|106,400) 184ge Jan} 39c Feb 
Wabasso Cotton... .....*/_.__-- 20 20 25| 20 May! 32 Jan | Sylvanite Gold.........-. Ee 2.50 2.50 500} 2.38 Mar| 2.89 Feb 
Western Grocers Ltd _- -- - - *| 51 51 51 19} 48 Feb; 51 Apr 
Western Grocers Ltd pf 100; 110 110 110 15} 107 Jan} 110% Apr Unlisted Stocks— 
Windsor Hotel pref... 100 44 443 4% 25 4 Apr 4 May | Abitibi Pow & PaperCo..*| 1.50; 1.30 1.50 871 1.30 May| 2.50 Feb 
Cum 6% pref......- 100} sul 8 9 216] 6% Jan| 13 Feb 
Banks— Abitibi ctf of dep 6% pf 100} 8 8 ~ 50| 6% Janj| 12% Feb 
I Wh. caewccckane 50| 56 56 =-57 48| 51% Jan| 658 Mar | Brewers & Dist of Van...*| 1.00) 0c 1.00 650 Mar, 1.40 BJap 
Canadienne... ...-..-- 100} 138 135 138 115) 133 Jan| 140 Feb | Brewing Corp of Can..... 7 | 63% 2% 3%] 2,130) 32 Jan} 444 Feb 
Commerce .......---- 100} 15134; 150 15144 164) 148 Apr! 170 Feb aa *| 164%) 16 16% 464) 13 Jan| 18% Mar 
Montreal. ......----- 100} 18734| 184 188 219} 184 May} 214 Feb | Calgary Power Co pref_100)_____- 78 = 80 55] 78 May! 86% Feb 
Nova Scotia_......... i 282 28214 18} 271 Jan) 300 Feb | Canada & Dominion Sugar*}_-___- 5814 584 10} 67 Apr) 614 Feb 
ies 0600 coscnabés 100' 169%' 165 169%l 125! 164 Jan' 181 Feb | Canada Malting Co Ltd..*| 31%/| 31 31% 435] 30% Apr} 35 #£«x%¥Feb 
Canadian Light & Pow.100]_____. 21 21 13} 20 Jan} 23 # Feb 
Consolidated Paper Ltd..*| 2%; 2% 3 3,570 2 Jan 33 Feb 
H NS OC) N B RO § c — Oilcloth & Linoleum_*} 35 3344 35 275 a —_ a a 
mnaconna Paper A....* 5% 5 5% 54 pr 
A R.. a eae ||| pextecereer | ae aA) id Ne gs 
Oo otor 0 = eee 21% 24% ,547 78 pr 
INCORPORA Municipa eral Steel Wares pt i00| ~~. 4814 50 140] 4845 May 65, Ja 
Goodyear T & Rub Co___*}_____- 69 70 ¢ Fe 24% Fe 
ESTABLISHED 1883 Public Utility and Loblaw Groceterias Ltd A *|_____. 19% 19%| 45] 19 Jan} 20% Mar 
255 St. James St., Montreal Industrial Bends Be sencneceeesesccuagee Gancoee 17% 17% 25) 1734 Jan} 18% Feb 
56 Sparks St, Ottawa 330 Bay St., Terente Massey-Harris Ltd pref100|_____- 30 32%| 175] 30 May| 40 Mar 
McColl-Frontenac Oilpf100}___ _ _ - 102 102% 106} 96 Jan) 104% Jap 
Nova Scotia . & P pre f_100}_____- 101 101 5} 101 May| 1024 Mar 
M ' Cc b Mi k Price Bros Co Ltd..... Ral 255 3% 86 oe ard oo” Mar 
real Curb Market eo i __ |, Preferred....--....- ee 22 23% 6 ay 
ont uP arket Royalite Oil Ltd........- _ ea: 26144 301% 855| 26% Apri 39% Feb 


May 2 to May 8, both inclusive, compiled from official sales lists 


















































*No par value /f Flat Price. 

































































Friday Sales 
Last |Week’s Range| for Range Since Jan, 1 1936 
Sale of Prices Week 
Stocks __Par| Pre |uae"un shares! tow | He _) | CANADIAN SECURITIES 
_ ( 
Asbestes Corp voting tr..°| 29° | 28 30 | 3,062) 17% Jas 30 May Government + Municipal + Corporation 
Bathurst Pow & Pap cl] B.*| _ -- - -- 3% 3% 110 3% Mar 5% Feb : . ‘ 
Beauharnois Power Corp.*|_____- 2% 2% 105 2% Mar 3% Jap Private wire connection between New York, Montreal and Toronto 
gry Recapprcy ff a 110 = 110 <n at = eK am e,e e 
rit Amer Ui] Co Ltd....*| 23% 21% 23% ,624 16 an z pr R | S fi C al 
pd ee Sah ;, 8% 9 91 p. 34 May oa Jan Oya @cul l es Or pora on 
Janada Paper Co pref. .100)-_----- 10 +=110 10; 105 Jan; ll Apr 
Can Nor P Corp Ltd pf 100|__- __- 110 111 55| 107% Feb) 1.11 Apr 30 Broad Street + New York «+ HAnover 22-6363 
Canada Vinegare Ltd....*| 20 20 21 155| 20 May! 27% Jan Bell System Tele. NY 1-208 
Cndn Dredge & Dk Ltd..*}_-_--- 44 44% 60| 37 Jan} 483% Apr 
Can Gen Invest Trust-._100 7% 7% = =7% 108 744 May 84 Feb 
Can Int Invest cum pref100; 564) 56 564% 10; 35 Feb; 65 Mar | i | Bo 
Canadian Vickers Ltd_--..* 2 2 2 120 1.50 Apr 4 Feb Industrial and Pub c Uti ity nds 
Catelli Mac Prods pref A 30) -_- - --- 19% 20 75| 18% Feb| 24% Jan Bid | Ask Btd Ask 
Commercial Alcohols Ltd_* 70¢ 65c 80c 470 65c May; 1.35 Feb | Abitibi P & Pap ctfs 58°53) /44%;| 44%,||Lake St John Pr & Pap Co 
Dom Eng Works Ltd....*| 32%) 27% 33% 674; 26% Jan; 36 Feb | Alberta Pac Grain 68..1946) 98 99 BE. acesed Feb 11942] /49 50 
Dominion Stores Ltd_.._-. * 8% 84% 8% 425 8 Apr; 12 Jan | Asbestos Corp of Can 58°42) 1024} --- See csnened Feb 1 1947] 94 95 
Dom Tar & Chemical Ltd *|_-_--~-- 54% 5% 260 4% Feb 7% Feb | BeauharnoisLH&P 5\s'73) 82 82 4||MacLaren-Que Pr 5s ‘61/ 8&3 8324 
Di oakdanedmeocticcecee 72% 73 100; 650 $=Mar Feb | Beauharnois Pr Corp 58°73) 2614| 27 /||Manitoba Power 544s.1951| 80%] 81% 
Foreign Few Ee 1.25 2.00 200 85c Jan| 2.75 Apr | Bell Tel Co of Can 58.1955) 115 |115%¢4||Maple Leaf Milling— 
Fraser (aoe 12 12 12% 222 i) Jan} 19% Feb | British-Amer Oil Co 5s '45| 103 =e 238 to '38—5s to '49| 49 50 
Voting trust ctfs_..... + 11 11 12 330 8 Jan} 19 Feb ee Col Power As ey tes 1044%4/}105% eee eee Co pea! 89%! 90% 
re Sas 103 4%4|104% ntenac . 105 |105% 
Home Oil Co Ltd......-- + 91le 90c 95c} 2,065 70c Jan| 1.46 Feb | Brit Columbia Tel 58.1960) 106'4/107 Minn & Ont Paper 68.1945) £30%/| 30% 
Imperial Oil Ltd... ..-. 21%} 20% 22%) 1,241) 20% Jan| 24% Apr / Burns & Co 5s-3s.1948| ____| 84 Montreal Island Pr 54s'57| 8&9 91 
Inter City Baking ita=-i00 Se eniain 25 25 45) 19 Jan} 30 Apr | Calgary Power Co 5s..1960| 9714) 98 ||Montreal L H & P ($50 
Int Paints (Can) Ltd A...*/__--_-_- 3 ‘6 3 25 2% Apr 6 Jan | Canada Bread 68_..-.- 1941; 109 es par value) 3s_...-.- 1939; 50 50 34 
Int Petroleum (Co ge 37%| 36% 38%! 4,942) 833% Jan) 3934 Apr | Canada Cement Co 5s'47| 106 (|106'4||Montreal Tramway 5s 1941} 101 14/102 % 
Inter Utilities Corp cl A-_.* 9% y \Y 10 305 4 Jan| 14% Feb | Cana Canners Ltd 68.1950) 105%} —--_-.||New Brunswick Pr 58.1937} 89 90 
Inter Util Corp class B ..1/_.-.--- 90c 1.05 725 50c Jan| 2.25 Feb | Canadian Con Rubb 6s '46) 106%4|107%4|| Northwestern Pow 68.1960) 66 67 
Melchers Dist Ltd A__._.* 914% 9% 9% 235 914% Apr 13% Feb | Canadian Inter Pap 6s '49) 82%/ 83% Certificates of deposit...| 66 67 
Mitchell & Co Ltd (Robt)*/_---~-. 5% 6 250 5 Apr 8 Jan | Can North Power 5s..1953| 104'4|104%|| Nova Scotia L & P 58.1958) 102 “ae 
Montreal Ref & Stor vot tr® aie ile 2 2 5 2 Apr 2 Apr | Can Lt & Pow Co 5s._1949| 101 14/102 '4||Ottawa Lt Ht & Pr 58.1957; 106%;  _-. 
Voting preferred._....*/_.---. 9 8) 5 0) Jan 9 Jan | Canadian Vickers Co 6s '47| 89'%/ 90 Ottawa Traction 5 4s.1955| 100 {101 
Page-Hersey Tubes Ltd..*|__---- 86144 8&7 95| 79 Jan| 94% Fep | Cedar Rapids M & P 5s 53} 112/113 Ottawa Valley Pow5%s°70| 77%! 78% 
Power of Can cum pref. i00 9814} 98 % 99 100| 97% Mar; 101 Feb eres adn Age 548.1961) £30'4| 3034|| Power Corp of — 4 ‘ee 94%4| 96 
nion Canners 68.1940; 110 sites > oneness 100%] ... 
Sarnia Bridge Ltd A_..-- _ ee : 4 9% 10 7 Feb; 11 Apr | Dominion Coal 58....1940) 10434;  —-_ _||Price Bros & Co 6s....1943| 124 {125 
Sarnia Bridge Co Ltd B__*/____-_- 2 25} 1.50 Jan 3 Feb | Dom Gas & Elec 6 48-1945} 90 91 Certificates of deposit...| 124 {125 
Sou Can P Co Ltd pref_.100| 98% 08 4 99 137| 98 Jan| 100 Mar | Dominion Tar 6s... ._. 1949} 10444/105'% || Provincial Pap Ltd 5 4s °47| 1014%4/102% 
Thrift St cum pf 6% %-~-_25 814 84 8% 45 7% Jan; 10 Feb | Donnaconna Paper 5s '‘'48| 77 78 Quebec Power 5s-.-.-- 1968; 1044%/)104% 
United Distillers of Can-_.* 60c 60c 60c; 5,000 50c Apr 90c Jan | East Kootenay Pow 7s 1942} 97%} -_-_-_||Saguenay Power 4%s.1966| 98 98 4 
Walkerville Brewery Ltd_* 2% 2% 2% 730 2% Apr 3% Feb | Eastern Dairies 6s....1949| 8314) 84%||Shawinigan W & P 4s '67| 103%(/103% 
Walker-Good & Worts...*)...-.-_- 28% 28% 100| 26% Apr) 34% Feb | Fam Play Can Corp 6s 48) 105%/106 Simpsons Ltd 6s...-.- 1949; 105 |105% 
| SR ot Ue 18 18% 35| 17% Jan| 19 Feb | Fraser Co 6s unstpd..1950| 109 /111 Smith H Pa Mills 54s °53; 104 /|104% 
Whittall Can Co Ltd___-_- l 914 9! Ole 15 8'4 Jan 934 Mar Pde - ~oogocoeltes 104 {105 Southern Can Pow yi 105 ry. 
atineau Power 5s...1956| 97%) 98 Steel of Canada Ltd 6s °40; 113 Aa. 
Mines— General Steelwares 68.1952} 100/101 United Grain Grow 58.1948; 103%/|104\% 
Afton Mines Ltd_....._- a 68 44c 68%{ec}| 1,000 6le Jan 8ic Apr Gt Lakes Pap Co Ist 6s '50) f50%| 50%||United Securs Ltd 544s '52) 83%] 84% 
Base Metals Mining Corp*!___._- 19¢ 19¢ 500 19¢ May 37c Jan Int Pr & Pap of Nfid 5s '68' 103%' —__.' Winnipeg Elec 6s_Oct 2‘54' 82%' 83% 
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Quotations on Over-the-Counter Securities—Friday May 8 





New ress City Bonds 




























































































Btd 
a3{e July 1 1975......- 102% 10256 a4{s April 1 1966....... 
d3\%s May 1 1954......- 105% 1105 % |ja4és8 Apr 15 1972....... 
a3 ks Nov 1 1954....... 105% j|105 % |ja44{e June 1 1974......-. 
a3 ss Mar 1 1960....... 103% |104\% ,a4s Feb 15 1976......-. 
a3 ss Jan 15 1976_......- 10314 |103%)la4i¢e Jan 1 1977.....-- 
a3%s July 1 1975......- 106 |106%4 ;ja4348 Nov15 1978......- 
a4s May 1 1957.....-.. 110%j111 ,ja4%s Mar 1 1981......- 
a4s Nov 1 1958....... 110%/}111 (a4Ke May 1 & Nov 1 1957 
a4s May 1 1959......-. 110 %j111 a4 \s Mar BS Seeéecuced 
a4s May 1 1977....... 11044 /110% |ija4 4s Jume 1 1965.....-.-. 
a4s Oct 1 1980....... 110%/111% jia4%s July 1 1967......-. 
a4e Sept 1 1960......- 113 44)114 ||a4s Deo 15 1971......- 
a4\e Mar 1 1962....... 11344}114%|\a4s Dec 1 1979....... 
a4k{e Mar 1 1964......-. 113%]114\jja6e Jan 25 1937....... 
New York State Bonds 
Bid Ask Bid | Ask 
Canal & Highway— World War Bonus— 
5s Jan & Mar 1946 to °71|d 2.90 --|| 448 April 1940 to 1949_./d 2.10) —.. 
Highway Impro t— 
Highway Imp 4s Sept 63; 13234; -...|| 48 Mar & Sept 1958 to’67/ 125%; -.. 
Canal Imp 4s Jan 1964../ 13234; -../||/Canal Imp 4s J&J "60 to '67| 125%/ -.. 
Can & Imp High 4s '65../ 130 -..||Barge C T 4s Jan 42 to '46) 114%)  ~.. 
Barge C T 4%sJan11945.! 117%!i -.. 
Port of New York Authority Bonds 
Btd Ask Bid , Ask 
Port of New York— George Washington Bridge 
Gen & ref 4s Mar 11975_| 106%|106%/|| 48 ser B 1936-50..J&D)/ 101 wae 
Gen & ref 2d ser 3%e°65| 104%; -.- 44s ser B 1939-53_M4N/ 11234/113% 
Inland Terminal 4 }4s ser D 
Bayonne Bridge 4s series C Dee -sscasdennt M&S; 107%)108% 
aadbineoes 3} 10444|105%||Holland Tunnel 4s ser E 
oaativtence’ M&S} 113 [114 4 
United States Insular Bonds 
Philippine Government— | Bid | Ask Bia | Ask 
a aa 100 {|10134)}|/Honolulu 56. ............ 3.50 3.00 
4%s Oct 1959.......-. 106 {107 U 8S Panama 3s June 1 1961/ 118%4/120 
4s July 1952........ 106 {107 ||Govt of Rico— 
Ss Apri 1955........ 101 4%/|103 % He ty A. Piiibseadeene 112 (113% 
Ss Feb 1952........ 107 4/109 _ { £4 109 j111 
5s Aug 1941........ 111L%/113 clan... 113 {114 
Hawali 4s Oct 1956... 114%'116% Conversion 3s 1947_.... 113 (114 
Federal Land Bank Bonds 
Bid ‘: Ask Bid Ask 
3s 1955 opt 1945..... J&J} 100 |100'4))48 1958 opt 1938....M4&N/ 105%4/105% 
3s 1956 opt 1946-.-.... J&J} 99'5;6/100 44 }/4348 1956 opt 1936...J&J) 100%)101% 
3s 1956 opt 1946....M&N] 99'5;6/1004¢{//448 1957 opt 1937...J&J} 102 %;102% 
34s 1955 opt ma 102 {102% ||4{s 1957 opt 1937..M&N/ 103%/103% 
4s 1946 opt 1944...-.. J 109 54] 109 74||44{8 1958 opt 1938..M&N/ 107%|107% 
4s 1957 opt 1937. - MAN 10454°104% 




















120 So. LaSalle St., Chicago 


JOINT STOCK LAND BANK BONDS & STOCKS 


MUNICIPAL BONDS 
Bought— Sold— Quoted 


Giobtinson € E 
MUNICIPAL BOND DEALERS-COUNSELORS 
State 0540 Teletype CGO, 437 


, Ince. 

















Joint Stock Land Bank Bonds 



































Btd Ask Bta Ask 
pO ee 98 4] 9914)| Lincoln 5e............... 97 99 
Fp | 100 {101 if 9 ae 100 |101 
| (eae aes 99 |101 Maryland-Virginia 58..... 100 {101 
| Sa 100 j101 Mississippi-Tennessee 5s...) 100 /101 
_ aa aoe J12 13 De Gls iibduneocouucs 9844] 99% 
OPS 100 {101 North Carolina 5s.......-. 9814) 99% 
Ee Gi cacebecdocobee 66 70 ||Ohio-Pennsylvania Y baa: 97%] 98% 
Oregon-W ashington Shell tiba« 
First Carolinas 5s.......-. 87 90 || Pacific Coast of eed 5s} 98 100 
First of Fort Wayne 5s..| 99 /|101 Pacific Coast of Los Ang 5s| 100 ated 
First of Montgomery 5s...| 85 ss Pac Coast of Salt Lake 5s_| 100 ad 
First of New Orleans 5s...) 90 94 Pac Coast of San Fran 5s..| 100 4 Se 
First Texas of Houston 5s.| 98 {100 ||/Pennsylvania 5/......... 99 44|100 % 
First Trust of Chicago 5s..; 994/101 ||Phoenix 5s.............. 106 4} 108 %& 
Dt 2. .anbeanananed 100 {101 ll RE 99 44/100 % 
| | aes 86 89 fe | Sra {32 36 
Greenbrier 58............ 99 4/101 San Antonio 5/.......... 100 1101 
Greensboro 5s8........... 99 34/100 34||Southwest 58............ 60 68 
Tilinois Midwest 5s....... 72 75 Southern Minnesota 5s....| 129 31 
Iilinois of Monticello 5s...| 98 /|100 Te ESS FO re 100 /101 
Iowa of Sioux City 5s....-. 99%/101 || Union of Detroit 56....... 97%] 98% 
Kentucky of Lexington.../ 100 [101 Virginia-Carolina 56... .. 100 101 
La Fayette 56............ 92 96 yy. § ae 98 99 
Joint Stock Land Bank Stocks 
Par; Btd Ask Par; Bid Ask 
I, cic acittiitanindinn 100} 32 38 FR TE a VRE ° 100 8 12 
PRP ee 100} 33 38 North Carolina....... 100} 26 29 
ERATE GATE: 100; 63 67 Pennsylvania......... 100}; 20 24 
0 PES 100 1 5 See 100} 24 28 
Des Moines.......... 100} 75 80 San Antonio.......... 100} 54 57 
Fe canaculhadl 100 2 6 ES RC INE \% 
"eo ae 100 4 8 Virginia-Carolina ..... 100} 30 35 











For footnotes see page 3150. 
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Bank ; and ineuranes Stocks 
Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Seees ane Commeay or 


























































































































Par Ask Par; Bid Ask 
Bank of Manhattan Co.10} 26%! 28 Merchants Bank...... 100} 75 85 
Bank of Yorktown..66 2-3} 50 60 National Bronx Bank...50} 20 25 
Bensonhurst National..50} 50 85 National Safety Bank.12%/| 14 16 
8 er ee Ce 13.55) 37 39 Penn See a 9%} 10% 
City (National) _..... 33 35 Peo National....... 50}; 52 tae 
Commercial pees * 171 |177 || Public National.......- 25; 40%) 42% 
Fifth Avenue......... 950 {980 Sterling Nat Bank & Tr.25| 23 33% 
First Nationai of N Y..100}1920 |1960 ||Trade Bank... 12%; 18 20 
Flatbush National... 100; 17 ...|} Yorkville Bank eee, aot 
Kingsboro National...100! 60 ie 
New York Trust Companies 
Par, Btd Ask Par; Bid Ask 
Banca Comm Italiana.100} 105 /|115 Empire... —< 24 
Bk of New York & Tr..100} 492 [500 Fulton... --100} 206 {210 
Se 10} 56%) 58%/||\Guaranty...........-. 100} 289 (|294 
Bank of Sicilly......... 20; 10 12 Irving... -10} 14 153 
Dn Se acaconcone 7 S 9 || Kings County 100/1680 {1720 
100} 113 {118 Lawy@fs..............25) 45 48 
Hanover....... 106 44/|109 %||Manufacturers @--20} 49 51 
Chemical Bank & Trust.10| 52%44| 54%4/|New York... 25} 114 /|117 
Clinton Trust 75 80 Title Guarantee & Tr...20 934) 10% 
Colonial Trust........-. 25 13 15 
Continental Bank & Tr.10} 171%4| 18%4||Underwriters......... 00; 70 80 
Corn Exch Bk & Tr....20! 583;! 593|l United States_.......- 100'1955 |2005 
Chicago Bank Stocks 
Par; Bid | Ask Bta Ask 
American National Bank & First National.......-. 100} 280 {285 
. aa 100} 210 {230 Harris Trust & Savings.100} 360 [385 
Continental Illinois Bank & | Northern Trust Co....100] 780 {820 
iis on it eeneal 1-3} 145 {149 
Insurance Companiles 
as Bid Ask Par| Bid Ask 
Aetna Casualty & Surety 10 97 {101 Home Fire Security....10 5 6% 
Astana FitO. <«ccccccccs 52%] 5434|| Homestead Fire. 10} 2534] 27% 
Aetna Life............ 10 33%] 35%4|| Importers & Exporters..10 6 8 
DEE. d cnacoccoce 5] 79 82 \%/|Ins Co of North Amer..10} 70%] 72% 
American Alliance. ..... 10}; 25 26 4/|| Knickerbocker .......... 5} 13%] 15% 
American Equitable... 7 30 33 Lincoln Fire. ........... 3u%i 4% 
American Home-...-...- 13 15 ||/Maryland Casualty.....- l 3%] 3% 
American of Newark . 7) 14 15%|)/Mass Bonding & Ins....25) 43 46 
American Re-insurance .10} 71 74 Merch Fire Assur com.2%/] 56 60 
American Reserve...... 10} 28%] 29%||Merch & Mfrs Fire New’k 5 9M} 11 
American Surety ....... 25| 47 49 National Casualty...... 10; 18 20 
Automobile............ 10} 35%] 3734)| Natio Sh nin escisitsiia 10} 70%\ 73% 
Baltimore Amer.....-.- 2% 8 9 || National Liberty.......- 2 9 10% 
Bankers & Shippers....25) 9644}101 National Union Fire....20}] 126 j|131% 
RT a ee RTS: 00} 653 [665 New Amsterdam Pre 11%} 12% 
Camden Fire..........- 5} 20%} 22%|| New Brunswick Fire....10} 31%] 33% 
CN ilk on etnies 10} 29%] 31%!|| New Hampshire = 4441 46144 
City of New York...... 10} 24%4| 26%4|| New Jersey 42%] 45% 
Connecticut Gen Life...10} 45 48 \4i|\New York Fire........-. 51 19 21% 
Continental Casualty....5} 23 25 INOEERGPR . cccccceece 12.50} 95 99% 
Rte Belcan dccoscoue 3% 4\4iiNorth River........- 2.50} 23%] 25 
a ayaa Re-Insurance = 40 Northwestern National. = 127 4132 
1S ET SS 934 |112z}}| Pacific Fire 127 {131 
Federal a a io 43 46 %|| Phoenix 10 854} 89% 
Fidelity & Dep of Md...20] 94 97 44||Preferred Accident.....- 5} 17%] 19 
Fire Assn of Philadelphia 10| 74%] 78 Providence-Washington.10} 38 40 
Firemen’s of Newark....5 9%! 11%]|Republic (Dallas)...... 10} 24 25% 
RSE 5| 30%] 32%||Rochester American....10} 30 33 
General Alliance........ li 1834] 203% }Roasia.........-....<-- 5} 12 13% 
Georgia Home.......-.. 10} 25 27 St Paul Fire & Marine..25} 205 {211 
Glens Falls Fire........-. 5} 4044] 42%/||Seaboard Fire & M Lil 11 13 
Globe & Republic......-. 5] 14 16 Seaboard Surety ....-... 21%] 23% 
Globe & Rutgers Fire...15} 40 44 Security New Haven...10} 36%4| 38% 
2d preferred......... 15} 64 69 %||Southern Fire.......... 24 26 
Great American. .......- 28%] 29% ||Springfield Fire & Mar..25] 12914)/132% 
Great Amer Indemnity . .1 9 12 Stuyvesant ...........-. 5%) 6 
i tealiciisliy tpliminit 21%] 22% - wah aes. Assurance....100}] 460 [490 
Hamilton Fire......... 10} 20 Se. arte tn is eaidimtnintn 575 1585 
Hanover Fire.......... 10} 37%} 39% us : riaelity & Guar Co..2} 14 15% 
i 10} 25%] 37% Melis cecec eoeft 50 52 
Hartford Fire.......... O| 72%) 75%iiU0 S Guarantee......... 110i 53%l 56% 
Hartford Steam Boiler..10| 7344| 76%|| Westchester Fire..... 2.50} 3541 37% 
Ps eve coecoesecooes 34%! 36% 
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Quotations on Over-the-Counter Securities—Friday May 8—Continued 
— DEFAULTED 
Guaranteed Railroad Stocks Railroad Securities 
Offerings Wanted 


Joseph Walker § Sons 


120 Broadway 
NEW YORK 






Members New York Stockh Exchange 
fremont 








Tel. RE cae 





Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 






















































































































































































DUNNE&CO. 


Members New York Security Dealers Ass'n. 
20 Pine Street, New York JOhn 4-1360 








RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


JOHN E. SLOANE & Co. 



























































































































































Diotdend 
Parlin Doliars| Bid Askea Members New York S Dealers A 
Alabama & Vicksburg (Illinois Central) - . -1 6.00 90 94 . . 
‘albany & ices de Pelee. 100 10°60 198 200 41 Broad St., New York - HAnover 2-2455 + Bell System Teletype NY 1-684 
Allegheny & eee vay, Roch & Pitts)... - 100 oa = = | 
Beech Creek (New York Central). eevee ; 
Boston & Albany (New York Central) .... 100 8.75 129 133 Railroad Bonds 
Boston & Providence (New Haven) 1 8.50 150 155 Bid Asked 
Southern (New York Central) 100 3.00 54 57 —~ 
& Ohio ra & N-A C L) 4%....100 4.00 94 97 Akron Canton & Youngstown 5}4s, 1945..... - - a 70 73 
Common 5% stamped...... -100 5.00 97 100 68, 1945. - ae 78 
Cleve Cine & St Louis pret (N ¥ Central) - + 5.00 95 100 Augusta Union Station Ist 4s, 1953... ‘ dada ~ 91% ma 
Cle & Pitts bh 3.50 86 SS Birmingham Terminal Ist 4s, 1957........ . 99 a 
stock e 2.00 48 51 Boston & Albany ist 44s, April 1 1043.. aaus wm 104 104% 
1 ) 2.00 45 47 Boston & Maine 3s, 1950 os wee . 63 67 
Fort Wayne & Jackson pref (N Y Central) 1 5.50 86 90 Prior x ‘ a 81 85 
RR & Banking (L & N-A C L) 100} 10.00 185 192 Prior lien 444s, 1944 ponee slashes 82 84 
Lackawanna RR of N J (Del & Western) ....100 4.00 76% 79 Convertible 56, 1940-45 uhbictieneeil Shanna 85 95 
Michigan Central (New York 60.00 950 niiii uffalo Creek Ist ref Ss, 1961 = - . 101% cl 
Morris & Essex (Del Lack 3.875 66 68 Chateaugay Ore & Iron, Ist ref 4s, 1942... a binant 83 87 
New York Lackawanna & Western (D L & W)..--100 5.00 96 100 Chesapeake & Ohio 3 4s, series D, 1996. ............-----.ee 99% 99 % 
N ern tral (Pennsylva nadotonasenanenensd 4.00 97 100 Chicago Union Station 3s. series ER 105% 106% 
Old Colony (N Y N H & Hartf a 1 7.00 30 35 Choctaw & Memphis, Ist 5s, 1952 wieae ~--| 66 69 
Oswego & Syracuse (Del Lack & Western) -60 4.50 63 68 Cincinnati Indianapolis & & Western Ist 56, 1965 mi 97% 98% 
Pitts h ~ A appeal & Lake Erie (U 8S Steel) e 1.50 38 40 Cincinnati Union Terminal 3 4s, series D, 1971.............. 104% 104% 
3.00 76 86 Cleveland Terminal & Valley " 1995... me 95 96 
Piteebenn 5 Fort ‘Wayne & Chicago (Pennsylvania) - . 100 7.00 162 167 Georgia Southern & Florida , 1945.. ie ‘ 59 60 
ed. . 7.00 180 183 Goshen & Deckertown Ist 5}4s, 1978... auneetecqsessons Nee 105 
(Delaware & Hudson) ececd i 6.90 108 112 Ho I wae in 85 88 
St Louis sides Ist pref (terantant RR) ----100} 6.00 146 150 Kanawha & West Virginia Ist 56, 1955............. o 101% 102% 
Second wwe ~--100 3.00 73 75 & Guif ist 68, 1978..........-........ ---| 100% 102 
Tunnel St Louis (Terminal RR)-_............. 100 3.00 146 150 Little Rock & Hot Springs Western ist 4s, 1939 os 43 
United New Jersey RR & Canal vania)....100) 10.00 253 257 Macon Terminal Ist Se, 1965........................-.---- 103 104 
U Chenango & uehanna (D L & W)..-..-. 6.00 90 94 Maryland & Pennsylvania ist 46, 1951....... pnsibmadtiecsions 70 73 
Valley (Delaware Lackawanna & Western)........ l 5.00 100 105 Meridian I I A i a ee eee e 90 ai 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 75 80 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949... onete 59 62 
Preferred. — §.00 78 82 Montgomery & Erie ist 5s, 1956....................-------- 95 int 
Warren RR of N J (Del Lack & Western) 3.50 50 53 New York Central secured 3 34s, 1946_..................-..- 98 98% 
West Jersey & Sea Shore (Pennsylvania) ........... 3.00 64 67 New York & Hoboken Ferry i, Geaeecousctocnecetes 77 80 
Nr me RR . - ity Pi inicneanenshenesedeadade 100 % 101% 
Portland RR ist 34s, 1961......-... ia adetbaid iain 69% 71% 
Consolidated 6 te instdilii th ielitide needle nna nneiniinanen 89 91 
Rock Island- Frisco ‘Teresinal ny en 90 92 
EQUIPMENT TRUST CERTIFICATES = || 3.0 Madieon 6 Sout ee eg oro r aor fe 
Shreveport Bridge & Terminal Ist 5s, 1955 awe . 87 a 
Somerset Ry Ist ref 4s, 1955......-. ouciees 65 68 
Quotations—Appraisals Upon Request Southern Illinois & Missouri Bridge ist 4s, 1951........-..-.-- 90 92 
Toledo Terminal RR 4}4s, 1957................-.-...---.-- 110 111 
, Toronto Hamilton & Buffalo “pe. 1966 “ We PR 96% 97% 
Union Pacific debenture 3 4s, 1971_........................ 98% 99 
TROUD OMPANY INC. Virginian Railway ist lien & ret 3346, series A, 1000-222... 103 103 
Washington County Ry Ist 34s, 1954... ieee hina mimes 66 69 
Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds ie 
Quotations and Analysis 
Ask {| Bid Ask 
Atlantic Coast Line 434s... 1.25|| Missouri Pacific 4148...-- 3.25 R IN N, M ILLER & 
Baltimore & Ohio 444s..-..- ys Oca PETA LP. OPS IRN ye OB sO co. 
ee ee ae ee ; B~ ~~ 2 ow nnn nnn nnn , Telephone Teletype 
Boston & Maine 44s____- 2.75|| New Orl Tex & Mex 44s_- 4.00 = 52 William : Sivese N.Y. 
i eR tesa. eae 2°75|| New York Central 414s... 2.00 HAnover 2-1282 , N.Y. 1-905 
344s Dec 1 1936-1944__ 2.00 on © Chin i - eieneietinatiacesmiil : = 
Chic & L 4s_..- ; 
Canadian National 4348.- OP ed Neseandasdewieinssnemires 225 Public Utility Stocks 
in sin ete cena ttic tate nd 2.00]} N Y N H & Hartf 4}4s_.-.. 3.75 
Canadian Pacific 444s..-.- ee eames scat 3.75 Par| Bid | Ask Par| Bid | Ask 
Cent RR New Jer 44s-.. 1.75|| Northern Pacific 4}48-.-- 1.25 Power $7 pref..*| 70 | 72 ||Miss Riv Pow 6% pref.100/ 112 {114 
Chesapeake & Ohio 5s-. 1.00}| Pennsylvania RR 4}4s-.-.-- 1.00 | Arkansas Pr & Lt $7 pref.*| 84 | 85||Mo Pub Serv $7 pref...100; 12 | 14 
EET iy «9 FTE 0. RL Spee > ies 1.00 | Assoc Gas & El orig pref..* 3 5%|| Mountain States Pr com.* 3 5 
Pine cecdesccesosued 2.00]| 4s series E d preferred....... = 7 8 7% preferred......-. 100}; 33 | 35% 
Ted won coccaccasescsi 1.00 aun é & July 1936-49 2.00 referred .......... a. 8 || Nassau & Suff Ltg pf..100) 33 | 36 
Chicago & Nor West 4s. 4.25|| 234s series Atlantic City El $6 pref..*| 111 {113 || Nebraska Pow 7% pf..100} 111%/113% 
ROR SITS ENE 4.25 non-call oe 1 1936-50 2.00 a ds pf 100} 115 ...||Newark Consol Gas...100} 121 [125 
Chic Milw & St Paul 4}4s 6.00|| Pere Marquette 4}4s.-.-.- 2.00 | Birmingham Elec $7 pref.*| 60 | 61%4||New EngG&E5%% pi.*| 21%) 22% 
PA ONE eT RDN ME. 6.00 ey 2 Buft Niag & E pr pref...25) 235| 24%||N E Pow Assn 6% pf..100)} 66%] 67% 
Chicago R I & Pac 4s... it a Se pepeet a + «ca ere 2% | Carolina Pr & Lt $7 pref..*| 87 90 ||New Eng Pub Serv Co— ; 
PL TES. 1 78 || St Louis-San Fran 4s__... 85 6% SARTRE 78 81 $7 prior lien —« 37 %| 39 
i a aS 85 Cent Ark Pub Ser pref.100) 95 ...|| New Jersey Pr & Lt $6 pf.*| 103%%4/105 
Denver & R G West 4}4s-. SG eR eee 85 Cent Maine Pow 6% pf 100) 61 64 || New Orl Pub Serv $7 pf..*| 43 44 
Lititnth sb nakinnbeiamediond: 4.50} St Lows Southwestern 5s. 4.50 $7 preferred........100) 66 69 |IN Y Pow & Lt $6 cum pf.*| 100 /|101% 
Me ae: yy A. ae $00 | Ctenbe tye |” | leva Gu BLP otic issn 
Scccccccecece 2.50 Southern Pacific 4}4s...-. 1.75 umbus Ry Lt— ueens _ 
Oe ee 1.50 eee Serene a a al 1.75 lst $6 A...100| 109%] --.||Nor States Pr $7 pref..100} 84 87 
Thié audebegocunbiiond 2.75 Gouthers Ry 4}4s.......- 3.00 $6.50 preferred B...100| 106 {108 ||Ohio Edison $6 pref..... *) 10244|/104% 
TEESE. FARR re al 3.00 | Consol Traction (N J). 100 45%] 47% 7 preferred.......... *|' 108 [110 
Great Northern 4}4s....- 1.25 Bigs ERD Re SET LA 3.00 | Consumers Pow ..*| 104 |105 ||Ohio Power 6% ee .--Se 110 {111% 
phen nenteubbbenaos 1.25|| Texas Pacific 4s......._- 2.00 g toe et.---<--! 10414|105%4||Ohio Pub Serv 6% of... 188 97 | 98% 
Hocking Valley 5s......- a a 2.00 6.60% preferred....100) 10644|107%|| 7% preferred....... 103 |104% 
Illinois Central 4}4s...... | ok 2.00 | Continental Gas & El— Okla G & E7 “7100 104 {107 
Eineoeevnanosdéasosace 2.00}| Union Pacific 444s....... 1.00 7% preferred....... 96 | 98 |j|Pacific Pow & Lt 7% pt 100} 76%) 78% 
PREECE Ra RRENT De ed 1.00 Pr & Lt 7% pref.100/ 111 ...||Penn Pow & Lt $7 pref...*| 10734/108% 
Internat. Great Nor 44s... 4% || Virginian Ry 44s_....._. 1.00 | Dayton Pr& Lt 6% pf.100/ 109/111 Philadel Co ~ 82% 
Long Island 4s.......- 9 es 1.00 | Derby Gas & Elec $7 48 53 =|) Pub Serv of Colo 7% pf 100] 104 Fi 
| ER Tee 2.00 Wabash Ry 4s.......-- 102 Essex-Hudson Gas.... 192 |198 — Borough G & E— 
Loulsv & Nashv 4}4s--...- cy = Sena ‘ 102 Foreign Lt & Pow units..*| 95 ---|| 6% preferred....... 100} 79 | 80% 
Nha nbeedsenscoeseeos 1.00 geri canaaennenes 102% | Gas & Elec of Bergen..100) 122 cod Rochester G & E7% = 106 phe 
— Central 5e........ 3.25 ee Be al 103 Hamilton Gas Co v t c.__- 34 6% erred C..... 103 {104 
EF ghee. SI 3.25|| Western Maryland 4}4s._. 2.00 | Hudson County Gas_...100 192 |198 ||Sloux CityG& B $7 pt. 100 86 | 87 
Minn Se P&8SM 4.... ee 2.00 | Idaho Power $6 pref_...- 105 {106 ||Sou Calif Edison pref B.25| 27%| 28% 
IRDA, So Ea 4.00|| Western Pacific 5a....... 4.50 7% pref * SRNR 110 |111 ||South Jersey Gas & E1.100} 192 /|198 
REDE OMe 4.50 Illinois Pr & Lt Ist pref..*| 39%| 40 ||/Tenn Elec Pow6% pref100} 58 59% 
Interstate Natural Gas..*| 23%/ 25 7% preferred.....-.. 100; 66 67 
Interstate Power $7 pref.*| 23 24 ||Texas Pow & Lt 7% pf.100) 101%/103 
Realty, Surety and Mortgage Companies | Jercot Ea L13eite| tz. | oi°"|f0nses Ga ScCoaty race] "ar [192% 
er () — nn o D 91 93 
enya eee eee __ | KanGas 217% pt--"100] 11114] | llUnited G & GYD) pt-ido| os |. 
| 8 Co Ltg 7% # Ww pref...*|] 62 | 63 
Par| Bid Ask Par| Bid Ask Long Island Ltg 6 1 66 68 Utica Gas & El7 nani 
Bond & Mortgage Guar.20 x| x| Lawyers Mortgage - . .- . 20 “| 1 i mea ee 100 Shs S38 Virginia "Dateien, 106°" 110 
Empire Title & Guar. ..100 7 12 Lawyers Title & Guar..100 ook: a Los Ang G & E 6% pf..100| 112 _..|| Washington Ry & Elec— 
Memphis Pr & Lt $7 pref.*| 76 79 5% preferred....... 100} 110 {112 
For footnotes see page 3150. Mississippi P & L $6 pf...*| 70 | 72 ||Western Power $7 pref.100' 100 ee 
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Quotations on Over-the-Counter securities—Friday May 8 —Continued 














Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 








Public Utility Bonds 




















Bid Ask Bid | Ask 
Amer States P S 548.1948} 6614] 681</|Kansas Elec Pow ist 68°37) 105 [105% 
Amer Wat Wks & El 56°75] 100 [101 Kan Pow & Lt Ist 44s "65; 1084%/108% 
Ariz Edison ist 5s....1 88 89 ||Keystone Telep 548.1955; 100%) --- 
lst 66 series A..... 92 94 Long Island Ltg 5s...1955] 105% /}106% 
Ark Missouri Pow ist 68°53; 64%/ 66%||Los Angeles G & E 48.1970] 105 |105% 
Associated Electric 56.1961) 64 65 Metrop Edison 4s ser G '65| 107%4|107% 
Assoc Gas & El Co 4448 '58) 35 36 Monongahela W P Pub Ser 
Assoc Gas & Elec Corp— lst & gen 444s8..... 1 104 %/|104% 
Income deb 34s...1978} 30 31 Mtn States Pow ist 68 1938} 98%/100% 
Income deb 3%s...1978| 30%] 31% 
deb 48..... 1978} 32%] 33%|| Newport N & Ham 56.1944} 105 [106% 
Income deb 4}4s...1978] 3414) 35%/||New Eng G & E 5e...1962| 66 69 
Conv deb 4s8....... 60 62 New York Cent Elec 5s ’ ....}103 
Conv deb 4}4s..... 1973} 61%} 62%/|N Y Edison 3s D...1 101 4%j101% 
Conv deb 5s....... 64%! 66 Northern N Y Util 56.1955; 102% 
Conv deb 54s...-. 1973} 69 72 
Sink fund income 4s 1983} 35 ._..|/Ohio Ed Ist & cons 48.1965} 105% 
Sink fund inc 4%s..1983| 37 ...||/Okla Nat Gas 6s A... 102% 
Sink fund income 5s 1983} 39 adi 56 series B........ 101 
Sink fund inc 54%s-_.1983) 43 _..|/Old Dom Pow 5s May 15’51 
Participating 88....1940| 97%! 98%|/ Pacific Gas & El3%sH’61; 103% 
ws Falls Hy El 56 1958) 101 {102 %/|Pacific Tel & Tel 344s B’66| 102% 
lackstone V G & E 4s '65| 108%/109 Parr Shoals Power 58.1952/| 100% 
Bklyn Man Trans 4s '66/] 100 bani Ivania Elec 58.1962] 104% 
Penn Telep Corp ist 4s "65 105% 
Cent Ark Pub Serv 58 1948) 95 96 Peoples L & P 5s ...1941| /66 
Central G & E 54s...1946|) 76 77 Public Serv of Colo 66.1961] 105 
Ist lien coll tr 68....1946} 72%] 73%]|Pub Serv of N H3%sC 60; 104% 
Cent Ill Light 34s. ..1966| 105%/105 || Pub Serv of Okla 48 A.1966} 103% 
Cent Ind Pow ist 66 A 1947} 87 &S Pub Util Cons 5 4s...1948 
Cent Maine Pr 4s ser G '60/ 102%/}102% 
Power 58...1953) 105%4|107 %4||/San Diego Cons G&E 4s "65; 109 
Columbus Ry P & L 48 64 105 |105%|/|Seranton Electric 56..1937| 104% 
Conn River Pr 3%s A .1961| 104%<|104%//|Sloux City Gas & El 6s "47; 105% 
Consol Edison NY 3148'46] 103%/|103%/||Sou Calif Gas Ist 4s..1965) 104% 
Debenture 3 4s. ...1956] 100%/|100% te Cities Util 58 A..1958} 54 
Consol E & G 5-66 A... 50 51 S’western Gas & E] 48.1960] 102% 
Consumers Pow 34s. 1970] 1035</103 %||Tel Bond & Share 58..1958;} 82 
Dayton Ltg Co 5s....1937] 102%} --_-.|/Utica Gas & El Co 58.1957] 125 
Duke Price Power 6s..1966) 105%/105%|/| Virginia Power 56....1942) 107 
Duquesne Light 34%s.1965) 107 [|107%/||Washé& Suburban 581941; 91 
Edison El Ill (Bos) 344s '65| 1057/1064 || Western Mass Cos 48.1939] 101% 
Federal Pub Serv ist 68 '47/) /40 ...|}Western Pub Serv 5s "60; 88 
Federated Util 5448..1957) 70%] 71%4/|West Penn Pr 3s ser 1°66) 105% 
Green Mountain Pow 5s '48/} 102 103 Wisconsin G & El 3\s'66 102% 
Iowa Sou Util 5448...1950} 100 /|101%/|Wisconsin Pub Ser 5s °59] 105% 
Kan City Pub Serv 38.1951) 40% 4154 

















Real Estate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 

















BArclay 7 Bell System Tel. 
2360 150 Broadway, N.Y. NY 1-588 
Bid | Ask Bia | Ask 
Allied Mtge Cos Ino— Nat Union Mtge Corp— 
pine Bond Corp Siu'ss| 1S | cc Snes geen——— ee] AM] =o 
- Dn ---|| Series B 2-56....... cian 
Real Estate Bonds and Title Co. Mortgage Certificates | Arundel Bond Corp 2-58 '53) 78 |---|], Series B 2°58------ 1954 
Associated Mtge Cos Inc— issues) 2-58.......-. 75 ‘tte 
aa | aa BE ae | ometeeta cesspceal 44%] 2a Coe ale 
Alden Ist 6s__._Jan 1 1941 fa2 | __.||Majestic Apts Ist 68..1948] f28%/ 30 nt’l Inv rp j ---|/ 2-68......-.---.-. 
Broadmoor (The) Ist 6s '41| £52 Pac mei my Chain Prop— — Cont’l InvDebCorp 43 | 45 ||Potomac Deb Corp 2-68 ''53) 43 | 45 
B'way Barclay Ast 68-1041 RS Ok et eres 1948} 89%] 92 Home Mtge Co 5s & 164 tik * “wanpoomenncenag ala 
Certificates o t...| £3 31 %||Metro —| | | . @8..----------- ---|]_ 4-68..---.-.------ 
B’way & 41st juen— hah "si Seen Cee Sa 947} 93 __. | Mortgage Bond Co of Md vy ey .* yt a —— er 
Ist leasehold 6348..1944| £3714; 40%4||Metropol PlayhousesInc—| | + #| __ Ime 2-58.......-...- --- ure COrp <-0s..... --- 
Broadway Motors Bldg— f f - — cemegrase” 75 761% | Nat Bondholders part ctfs Potomac Realty Atlantic 
6s stamped....-... 1948] f57 | 5914|]Munson Bldg Ist 68.1939] 29 | 31 )} £36 | 38 Debenture Corp 2-68 °53) 43 | 45 
Chanin Bldg Inc 4s8...1945| 62%| 67%4||N Y Athletic Club— Nat Bondholders part ctfs Realty Bond & iow 
Chesebrough Bldg Ist 68°48} 69 | 71 lst mtge 2s stmp &reg’55|  34%| 36 Mtge Guarantee series) .| 36 | 38 deb 2-68.......... 1953; 43 | 45 
Chrysler Bldg Ist 68..1948} 89%] 92 lst & gen 68._._._- 33%| 36 Nat Bondholders part ctfs Union Mtge Co 5 4s& 68'37| f54 ous 
Court & Remsen St Off Bld N ¥ Eve Journal 6s.1937| 101 |103 Mtge Security series)..| f29 ---]| Universal Mtg Co 6s '34-'39) 754 --- 
Ist 68.._..- Apr 28 1940] f4234] 50%||N Y Title & Mtge Nat Cons Bd Corp 2-58 °53| 75 --- 
Dorset (The) ist 6s_..1941| 729 | 32 5 és series BK......-.-- £39%| 41 Nat Deben Corp 2-68-1953; 43 
Ambassador Hotels— 5 }4s series O-2_._......- 731%] 32% 
Equit Of Bide dsb ts71953 A \% "8 4 series My kneel ts “a 
“ 8 series Q.......... 46 
Deb 5s 1952 Legend 7334| ---|]19th d& Walnut Sts (Phila) Telephone and Telegraph Stocks 
50 Bway Bldg Ist 3s inc '46| 49 | 50%/] ist 6s....... July 7 1939] f28 | 32% 
500 Avenue— Oliver Cromwell (The)— Par, Bid | Ask Par; Bid ; Ask 
634s unstamped...1949| 3834} 41 B88 Ghsccace Nov 15 1939} /8 | 11 Am Dist Teleg (N J) com.*} 114 /|118 ||New York Mutual Tel.100) 25 | 29 
502 Park Ave Ist 6s._.1941] 30 | 33%//1 Park Ave 6s..Nov 6 1939 181% 84 Preferred.......---- 100} 12314|125%4||N’ west Bell Tel pf 6% %100| 117%/119 
62d & Madison Off Blig— 103 E 57th St Ist 6s..1941| 6314] 6634 | Bell Telep of Canada..100] 145 |147 ||Pac& Atl Telegraph....25| 19 | 21 
ee ot thas Niv 1947] 3234] 3534|/165 Bway Bldg Ist 54s '51 rts, 48 Bell Telep of Pa pref...100| 121 |123 ||Peninsular necom*| 18%/| 21% 
Film Center Bldg ist 6s 43) 49 ...||Prudence Co Cincin & Bub Bell Telep.50| 89 | 90% po reterred a 5 cl 100} 109%|111% 
40 Wall St Corp 6s....1958} 74 | 7534/| 5s double stpd_..1961| £5734] 5914 | Guban Telep 7% pref..100| 43 _-.|/Roch Telep $6.50 ist pf.100] 112 ete 
42 Bway Ist 6s__..... 1939] 6834] 7034/|Realty Assoc Sec Corp— Emp & Bay State Tel_. 62 ...||S0 & Atl Telegraph. .... 25| 21 | 25 
1400 Broadway Bldg— 58 income......... 1943} /49%4) 51 Telegraph....100} 42 | 47 /||Sou New Engl Telep...100) 140%4/143 
Ist 6 }4s stamped__.1948/ /40}4| 43}4||Roxy Theatre— Gen Tel Allied Corp .| 9234] 9434||S’western Bell Tel pref. 1224%4|124% 
Fox Tesetee & On Bldg— has B 1st fee & lI’hold 648.1940] £34 | 36 Int Ocean Telegraph...100} 100 |104 |/Tri States Tel & Tel— 
et Lincoln Tel & Telegraph._.*| 115 ...|| Preferred............10/ 10%] 11% 
Fuller Bldg Gab 6... 1864 Aly Fu Savoy Piase Core — oe Mtn States Tel & Tel. -100 a 141 Wisconsin Telep 7% pf.100| 11434/116 
Graybar Bldg §8.....1946) 67 | 6934|| @8................ 194s 720 | 23 | NOW Bneland * 
Harriman Bidg Ist 68.1951] 55 | 58 |iSherry Netherland Hotel— 
Ho esas se oa] 34) Sl Bae en tte] 22 3 ediate Credit Bank De 
nD . ewar . 54%] 57% 
Hotel St George 48....1950} 5114] 53 |/616 Madison Av Ist 64s'38| £15%| 18% Federal Intermediate it nk bentures 
Keith-Albee Bldg (New 61 Bway Bldg Ist 534s 1950] 45%] 473% 
Rochelle) Ist 68....1936} 83 87 General 7s........ 1945} 10 13 
Letcourt Manhattan Bldg Syracuse Hotel (Syracuse) Bid | Ask | Bid | Ask 
Ist 4-58 extended to 1948} 65%/| 70 ist 6s_...Oct 23 1940] f57%| __. 
Lewis Morris Apt Bldg— Textile Bldg ist 68....1958] 43%] 4514 | F1C 14s---May 15 1936/b.30%; -..)|F IC 1}4s..-Oct 15 1936/D.35%| --- 
lst 6s- ter ot 15 1937| f51 ...||/Trinity Bldgs Corp— F1C1s..-June 15 1936|) .30%|  ...||F 1C 1%s_..-Nov 16 1936/).40%/] -.. 
Lincoln Bldg inc 5448-1963) 59}4/) 62}4]| Ist 5¥4s......-.... 939} 98%1100% | FIC1s---July 15 1936/0 .30%| -..||FIC1¥%s..-Dec 15 1936)).40%| -.. 
Loew's Theatre Realt Corp 2 Park Ave Bldg Ist 481941] 64%| 66% | FIC1s---Aug 15 1936/0 .30%| ...||FIC1%s..-Jan 15 1937/0.50%/| --.- 
| (psec st 1947} 93 | 94 || Walbridge Bldg (Buffalo) — FIC1s-..-Sept 15 1936/0 .35%| -...||FIC14s...Feb 15 1937/0 .50%) ~~... 
London Terrace Apts 6s '40} f42\%/ 45 lst 64s....Oct 19 1938] /273<4]} 31 FIC1%s..-Apr 15 1937\0.55%| -~-. 
“= oy 94s} 603] 72361] let Bow & nanennd 60 '80l f | 
st 6s (Bklyn)..... y t fee rs) , 72 74 
lst 64s (L I).----- 1936 72 | 75% " For footnotes see page 3150. 


























Specialists in — 





INCORPORATED 


Tel.: HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


























Water Bonds 
Ask Bid | Ask 
Alabama Water Serv 56°57; 98{100% Long Island Wat 5}48.1955) 103 |105% 
Alton Water Co 56....1956/] 105 ._..||/Middlesex Wat Co 544s" 57] 1054%4/107% 
Ashtabula Wat "68! 103 ...1!}/Monmouth Consol W 5s '56/ 100%/102% 
Atlantic County Wat 56 '58/ 103 aad “a Valley Water 108 
Birmingham Water Works Morgantown Water 5s 1965) 102%} -.-.. 
5s series C......... 1957} 101 {103 |/Muncie Water W 58°65; 104%; --. 
5s series B_........ 1954) 100 {102 New Jersey Water 5s..950) 101 44/103 
4s iteniinimend 1954) 101%/102%!|| New Rochelle Wat 5s B'51; 8&8 90 
Butler Water Co 5s__.1957/] 105 xa SI Miccvetwcanssecae 1951} 91 
California Wat *68} 105%|106%)| New York Wat Serv 5851} 99%/101% 
Chester Wat Serv 4s °58/] 103 [105 Newport Water Co 58.1953} 105 ura 
Citizens Water Co wae Ohio Cities W: 5 ‘ 91 94 
5s 1951 Ohio Valley Water 58.1954) 108 [110 
Ohio Water Service 5s_1 96 98 
Ore-Wash Wat Serv 58 1957} 88 90 
Penna State Water 5}4s '52} 102 44/104 
Water Co 5s... 106 aaa 
Peoria Water Works Co— 
Ist & ref S6........ 1 100 4|102% 
Ist consol 48....... 1948; 99%4/101% 
lst consol 5s 1948} 101 {103 
en Ghc cose 1948] 104 a 
Phila Suburb Wat 4s__1965} 105 14/107 
Pinellas Water Co 5s 59) 97%] 99% 
Pittsburgh Sub Wat 5s °58/} 102 {104 
Plainfield Union Wat 5s 61) 107%] --- 
Richmond W W Co 58.1957] 105%} --- 
Roanoke W W 5s..... 1950; 91 93 
Roch & L Ont Wat 58.1938} 100%} --- 
St Joseph Water 5e...1941} 99%/101 
4s series A________- 1966] 103%] --. 
Scranton Gas & Water Co 
didn bbb obtulben 19 102% 103% 
Scranton Spring Brook 
Water 5e_..1961} 99141100% 
Ist & ref 58 A______ 1967} 100%4|102% 
Sedalia Water Co 5s 47] 101%; --- 
South Bay Cons Wat 58°50) 80%/| 82% 
Sou Pusburgh Wat 5s °55) 102 milan 
5s series A . --1960} 102 owl 
58 series B_........ 1 104% eae 
— Haute Water 5s B '56 ee oad 
Texarkana Wat Ist 58.1958) 102 aan 
Union Water Serv 5s 51) 10144/103 
Water Serv Cos Inc 58.1942} 92 hoes 
West Virginia Water 5s °51)} 10144/103 
Western N Y Water 
5s series B........ 98 1100 
Ist mtge 5s........ 1951; 98 {100 
lst mtge 54s... ..- 19 101 pane 
Westmoreland Water 5s 52} 102 /|104 
Wichita Water Co 5s B. °56) 102 omni 
Re 104%] --- 
6s series A..... .... 949; 103 oe 
W’msport Water 5s_..1952' 103 ‘104% 




















Surety Guaranteed Mortgage Bonds and Debentures 
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Quotations on Over-the-Counter Securities— Friday May 8—Continued 











30 BROAD STREET 
Members New York Curb Exchange 
Telephone HAnover 2-9030 


HAMILTON GAS CO. VTC 


Bought, Sold & Quoted 


QUAW & FOLEY 


NEW YORK 

















HAnover 2-8780 


REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES 
RIGHTS 


M. S. Wien & Co. 


Established 1919 


Members of the New York Security Dealers Assn. 


25 BROAD ST., N. Y. 
Los Angeles, Cal. 


Teletype N Y 1-1397 








Members| 





Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Commodity Exchange, Inc. 
61 Broadway, New York BOwling Green 9-3565 


Teletype N. Y. 1-1666 

















115 seman 


A COMPREHENSIVE SERVICE 
n the 
Ovicthetnanees Market 





Bristol & Willett 


Established 1920 


Members New Saha Security Dealers Association 


Tel. BArclay 7-0700 


stem Teletype NY 1-1493 








industrial Stocks 



























































Par; Btd Ask Par, Btd | Ask 
Amer Air Lines Inc vtc.- 8%| 9%1)/Macfadden Publica com..* 6 | 7 
| American Arch.......-- 25 2 Ee) Bene tmenwoeds *| 48 50 
American Book..-.-. - 100 70 73 |)/Mallinson (H R)Inccom.*} --_-- x% 
American Hard Rubber— |  ##| °+&2«'[| Preferred........... 3ui 4% 
8% cumul preferred_...| 99'4|103 M w ae 3 3% 
American Hardware....25} 31%! 32 Merck & Co Inc com...-.. 1} 31 33 
Amer Maize Products....*}| 20 22 it 6% preferred._..... 100} 114 {116 
American Mfg.......-. 100; 18 21 Mock Judson & ar 
Preferred......-...- 100) 69 | 73 || Preferred........._- 102 or 
American Republics com -* 3%| 4%||National Casket.......- 7 aacel OF 
Andian National Corp...*| 47%<4| 49%j| Preferred............. 110 _— 
Art Meta Construction.10} 14%} 16%||Nat eo & a sg com... 4 5% 
Beneficial Indus Loan pf.*' 51% 4 || 5% preferred___.-.-.- 22%) 24% 
Bowman-Biltmore Hotels New Seevee hos Clock pf...100) 90 95 
Ist preferred_......- 100 2 3%|| North Amer Match Corp.*} 42 44 
ese com..*} 26 30 Northwestern Ln eee 75 80 
Preferred........... 00}; 116 {121 Norwich Pharmacal....-. 36 38 
Carrier Corp 7% pref..100} 44 49 |iOhio Leather.........-.- ° 20 22 
Climax Molybdenum .-... 38 39 %4||Oldetyme Distillers. ..... 7 Wacoal ec 
Columbia Baking com... .. 9 11% 
DD Ci ea 20%} 22 ||Pathe Film 7% pref_..--- *| 99 {101 
Columbia Broadcasting A* *| 50%} 52%||Publication Corp com....*| 40 43 
0 RE AO 50%} 52 $7 lst preferred___..100} 103 ace 
Crowell yy A : 49 51 ||/Remington Arms com..-..* 3%] 4% 
$7 preferred_....... 00] 10634; ---|iScovill Mfg..........-- 25] 32%] 33% 
Dentists’ Supply Co of N ¥ 50 53 ||Singer Manufacturing_.100} 340 {345 
Cleaners EE: 53'4| 56%||Sparta Foundry common..| 21%| 22% 
| SES i00 120 {124 ||Standard Cap & Seal..-.-- oo 364! 38 
Dixon (Jos) Crucible. - 100 4144} 46 %4||Standard Screw... -.-.- 125 {135 
— Die Casting pref.*| 100 ..-||Stromberg-Carlson Tel site 7 8 
snsescoccces 50 .--]|Sylvania Indus Corp.....*| 264] 27% 
aoe Shoe preferred _ 100 17 20 
eee GON... .cocseee 69 71 |/Taylor Milling Corp-.-.-..- * #15 18 
Driver-Harris pref. -_-_-.- 30 106 |107 ||Taylor Whar I & 8 com..* i) 10% 
Flour Milleof America. ..* 1 1 %IiTrico Products Corp-..-.-.- 42%| 44% 
Foundation Co— Tubize Chatillon cum pf.10} 105 {115 
Foreign shares -......- * 4%) 5%]|/Unexcelled Mfg Co... 10 2%) 3 
American shares... .. * 644} 7%l/Un Piece Dye Wks pf..100 8 10 
Gair (Robert) Co com....* 53s} 6%||U S Finishing pref_.... 100 34i 4% 
RT 35 Warren Northam— 
Gen Fireproofing $7 pf.100} 100 = $3 conv preferred_-_..-.- 44 —_ 
Golden Cycle Corp-....- 10; 50 53 || Welch Grape Juice pref- i60 100 ty 
Graton & Knightcom....*} 44) 5'<||West VaPulp& Papcom.*| 15%] 17% 
POORTOG..cocascccce 100} 45 47 Preferred........... 100} 101%/103 Y 
Great Northern Paper..25) 26 27 || White (SS) Dental Mfg.20} 14 15 
Herr-Hall-Marv Safe..100} 31 | --.-.||White Rock Min Spring— 
Jacobs (F L) Co.........- 15%} 17 $7 1st preferred... . 100} 100 eos 
Kildun Mining Corp. ..-.- 1 2%| 2%||Wilcox-Gibbs common..50} 24 fine 
King Royalty common...*| --..-| __.||WJR The Goodwill Station| 27 29 
Lawrence Port! Cement 100} 17 19 Worcester Salt.......- 100} 54 61 
may hig — emet =. ---}/ Young (J 8) Co com...100} 120 [125 
® preferred.... ‘ ea 7 referred....... 100} 127 {131 
2d 8% preferred_..-.- 100! 118 a % B 
Miscellaneous Bonds 
Ask Bid | Ask 
American Meter 68...1946) 104%} ___||Home Owners’ Loan 
American Tobacco 48.1951} 111 _— Rodiuwail Aug 15 1936; 100.12/100.15 
Am Type Founders 68.1937} /90 93 ear Aug 15 1937/| 101.27) 101.29 
Debenture 6s...... 1939; 90 ee ae Aug 15 1938) 102.27/102.30 
Am Wire Fabrics 78..1942) 95 97 Se June 15 1939; 101.4/101.6 
Merchants Refrig 68..1937; 99%/101 
Bear Mountain-Hudson Nat Dairy Prod deb 3 er 51) 101 |101% 
River Bridge 7s....1953} 100 ..-|| Nat Radiator 5s... . 946] 34%] 36% 
Chicago Stock Yds 5s8.1961/ 102 N Y Shipbuilding 5a771946 96 98 
Cudahy pees conv 48.1950} 102 /|102% %,||No Amer Refrac 6448.1944) 89%] 92 
5 RSs 100 4%} 101 Otis Steel 6s ctfs_...-. 194]| 102% i 
Deep Rock | 1937} /70 72 Penn-Mary Steel 5s...1937} 102 %/103 
Reynolds Investing 5s 1948; 84 86 
Federal Farm Mtge Corp— Scoville Mfg 5}4s8....1945) 10514|106% 
4 | ena Sept 11939] 101.3] 101.5||Std Tex Prod lst 6448 as ’42/ /12 14 
Haytian Corp 8s..... 1938} 16%] 18%//Struth Wells Titus 644s '43) 75 ie 
Jones & Laughlin Steel— Ld hea lst a Cree °33) 58 es 
Gk casntnisuenes 1961 98 4%4| 98 %!||Witherbee She °44) f18 20 
Journal of Comm 6448.1937 l ...''Woodward Iron 5s....1952' /61 63 








| 








Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, tncorporated 


BOwling Green 9-1420 











Investing Companies 





Amerex Holding Corp... 
B Shares. ..1 
Amer & Continental 
Equities Inc 
ce 
Assoc Stand Oil Shares. ..2 


Bullock Fund 





Deposited Insur Shs A.... 





25c¢ 
Equit Inv Corp (Mass)..5 
Equity Corp cv pref... -. 1 
Fidelity Fund Inc....... * 
— Trust Shares 


pees Investors Inc 
 ~wuneuee: Tr Shares A. 


General Investors Trust... 
Group ties— 


handise shares 


Preferred 
Huron Holding Corp....- 
Incorporated Investors..* 





Investors Fund of Amer... 














31% 


-||Super Corp of Am Tr Shs A 
AA 











Invest Co of Amer com. 10 


Investment Tr of N Y...* 
Investm’t Banking Corps 
Ban Blair Corp 


First Boston Corp..... 
Schoellkopf, Hutton & 


— 


No Amer Bond Trust ctfs. 
No Amer Tr Shares 1953... 





.||Republic Investors Fund. 5 
Royalties Management... 


Selected Amer Shares Inc. 


Selected Industries conv pf 
Spencer Trask Fund.-.... 

Standard Am Trust te 
Standard Utilities Inc...* 
State Street Inv Corp....* 


Wellington Fund 





BEzeE 


_ 


D> ip ie 
we toe =] 





Ask 
44 


96 








Chicago - NEW YORK - Boston 


57 William St. 


Chain Store Securities 


Chain Store Stocks 


BURR & COMPANY Inc. 



































Par| Btd Ask Par Ask 
Berland Shoe Stores...-_- ° 7% ---|| Kress (S H) 6% pref....10} 11%] 12% 
7% preferred......-. 100; 88 ...||Lerner Stores pref..... 100} 109%; .-. 
Bickfords yeaa: *| 614 15 Melviile Shoe— 
$2.50 conv pref... -. *| 36 37 4%% preferred. ---- 100] 110 [111% 
Bohack (H C) common_.* 634, 734||Miller (I) & Sons com....* 6 s 
7% preferred......- 100}; 38 40 64% preferred....-. 100} 35%] 37% 
Desmond Shoe pref....100} 104 {108 |j/Murphy(GC) $5 pf_...100) 100 {104 
Neisner Bros pref..... 100} 109 {114 
Edison Bros Stores pref 100} 118 aad 
Fishman (M H) Stores...*| 144] 16%||/Reeves (Daniel) pref...100} 105 ae 
ECT 100} 99 ...||/Rose 5-10-25c Stores... .-. 95 we 
Green (H L) 7% pref... 100 100 . Co preferred....100/] 108 aie 
Katz Drug preferred... .- 103 1105 United Cigar 8ts6%ptf.100} 20 23 
Kobacker Stores........ ; s eel 6% pref ctfs_........-. 20 23 
7% preferred....... 100} 85 ..-||U 8 Stores preferred...100 3 7 
Sugar Stocks 
Par, Bid Ask Par; Btd Ask 
Cache La Poudre Co....20}) 21 22 Savannah Sugar Ref..... *| 115 sdees 
Eastern Sugar Assoc... . li} 12%) 14 7% preferred....... 100; 115 eadis 
SE ae 21 23 || West Indies Sugar Corp..1 2%| 3% 
Haytian Corp Amer..... * %l 13 

















* No par value. a Interchangeable. } Basis price. ¢ Registered coupon (serial). 


a Coupon. f/f Flat price. wi When issued. 


York Curb Exchange. 


t Now listed on New York Stock Exchunge. 
~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


z Ex-dividend. y Now selling on New 









































————=y 


— 


Volume 142 


Financial 





3151 


Chronicle 














Friday May 8—Concluded 


pray : ene 
Quotations on Over-the-Counter Securities— 





German and Foreign Unlisted Dollar Bonds 




















Bid Ask Btd Ask 
Anhalt 78 to......... S23 25 Hungarian Disco «& = 
Antioquia 8%....... f32 | 36 x Bank 7s. ...1963 sho 40 — 
Bank of Colombia 7% .1947| f17%/ 19%iiH 60°53) 72 --- 
Bank of Colombia 7% .1948} /17%/] 19 ————— tel Bk ha * ro4 = 
Barranquilla 8s’ f15 16%||Jugoslavia 56........ 39 | 40 
Bavaria 64s to._...- 1945] 25 | 26 || Coupons............-- 6) 44 55] .-- 
a P ns Koholyt 6s.......- {25%4| 27% 
Sea fi8 22%||Land M Bk Warsaw 88 ‘41; ----} 83 
m1, ee oe *47| f13 15 Leipzig O’land Pr 6s °46] /31 --< 
Bolivia 6%.......... f8 | 12 ||Leipsig Trade Fair 78.1953} 29 | 32 
Brandenburg ise On. 21 {22 26 Power Light & 
Brazil funding 5% .1931-51| /66%| 67 Water 7%..-.....-- {26 | 29 
Brazil funding scrip...... 169 _..||/Mannheim & Palat 78.1941) /26 | 29 
British H Munich 7s to.......-. f24%| 26% 
i ind: perichtinisintheiinig 2) £27 ._..|/Munie Bk Hessen 7s to '45| f23 | 25 
Brown Coal Ind Corp— Municipal Gas & Elec Corp 
| RELL str net 5 rere 78..1947| f26 | 28 
Buenos Aires scrip. ....... 39%! 41%]| Nassau Landbank 6s °38/ [27 29% 
B 68.1940} f111 ses 6 
Cali (Colombia) 7%..1947| /9 10%}} CC&D7..-..1948-1 S73 eco 
Callao %%..1944| flO’! 11% 6s (A & B)_. 1946-1947} /70 wpe 
Ceara )8%....1947| /2%} -—--.||Nat Central Savings of 
City Savings Bank, B Hungary 7s....- 1962) 25 — 
pest, 78........... 953; 24 ...}|/National Hungarian & Ind 
Columbia scrip issue of '33| /61 63 M ESS: 1 {25 --- 
Issue of 1934 4% _...._- 745 | 47 7%...1946| {22 | 26 
Costa Rica funding 5% ‘51/| /53 54 |iOldenburg-Free State 7 
Costa Rica Pac Ry 7s °49| f23 | 25 be Path OF Ark Ml LAA f23 | 25 
i eS SEM 1949} /f51 53 |/Panama 5% p........| /60 | 70 
Dortmund Mun Util 6s "48| £244] 27%||Porto Alegre 7%..-..- 1968] f14%| 15% 
Duesseldorf 7s to..... 1945} /f23 24% t Church (Ger- 
Duisburg 7% to-.-..-- {23 | 24% BS iewnstienenen 1 {23%} 25% 
Pow 68.1953} f22 | 26 ||Prov Bk Westphalia 6s °33) /40 | 50 
European Mortgage & In- Prov Bk Westphalia 6s ’ {30 | 34 
vestment 7 s...--. 1966] £33 nee Westph Elec 7% °36| [32 37 
Frankfurt 7s to...... {23%4| 2634}|Rio de Janeiro 6%....1933/| /15 16 
French Govt 5s....1937} 155 _..1}Rom Cath Ch 46) [23 25 
French Nat Mail SS 6s 52} 142 |147 ||R C Church Welfare 7s '46) /22 24 
German Atl Cable 7s_.1945| £27 29 bruecken M Bk 6s °47| /25 — 
German Building d- Salvador 7%..-.-.-..-. [36 | 39 
bank 64 %--....-.-- 1 {26 | 28 ||Salvador 7% ctf of dep '57| /34 | 35 
German defaulted coupons Salvador 4% scrip.......- j8 ll 
July to Dec 1933....... f45 ...|/Santa Catharina (Brazil) 
Jan to June 1934... ... S37 mee ee 1947} f17 18% 
July 1934 to Mar 1936 _._| /24 25 ||Santa Fe scrip.........-- S72 77 
ee J7%| 8%)|Santander (Colom) 78.1948] f10%} 11% 
German called bonds. .... {20 40] ~-..||Sao Paulo (Brazil) 68.1943) f14}4| 15% 
German Dawes Coupons Saxon State Mtge 68_.1947| /26 30 
Dec 1934 stamped... -_-. 9 9% ||Serbian S6........... {39 40 
April 16 1935.......... fi8 19 —- coupons......... f44 55) --. 
oung Coupons lem & Halske deb 68.2930) 270 eco 
12-1-34 stamped_...... J12 iain ied 1940; /44 oe 
| Bg RSC yi4\] 15 Stettin Pub Util 7s._..1946| /24 27 
Guatemala 8s 1948_..__.. 40 45 |/Stinnes 7s unstamped.1936) /75 — 
Tt, sian adidionae 1953; 93 ae 76 unstamped._.... /69 --- 
Hanover Harz Water Wks Tucuman City 7s....1951| /93 oo 
el ede So Mia 1957| £20 24 |{iTucuman Prov 7s....1950) /93 95 
ane & Real Imp 7s '46| £25'%| 2734||Vesten Elec Ry 7s....1947} /22 25 
Hungarian Cent Mut 78°37) /24 ...||/Wurtemberg 7s to....1945}) f24 | 26 
Bovies | Gaverament Bonds 
bua | Ask 
Union of Soviet Soc Repub pe ly nion of Soviet Soc Repup| | 
7% gold rouble....1943! 87.61| 91.35 10% gold rouble...1942/ 87.61! .... 








For footnotes see page 3150. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 








of the current week: 





By Adrian H. Muller & Son, New York: 


Shares Stocks 


50 City Housing Corp. (N. Y.), par $100 


1.3889 Lautaro Nitrate Co., Ltd 
10 Central Public Service Corp., 


5 Pocono Hotels Corp., 7% p 


Bonds— 


$ per Share 


$3,000 Transport Co. (N. J.) Ist mtge. 5-year 5% bonds. Due June 30, 1934. 


Dec. 31, 1932, and subsequent coupons attached 


By R. L. Day & Co., Boston: 


Shares Stocks 


2 Berkshire Fine Spinning Associates, preferred, par $100 
10 Arlington Mills, par $100 
25 Corporation Securities a a ne 
27 Corporation Securities Co., Chicago, common 


$16 lot 
0 


Bonds— 
$147,500 Agawam Racing & Breeders Association Inc. 6s, Aug. 1940...$73,750 lot 


By Crockett & Co., Boston: 


Shares Stocks 


1 Boston & Maine RR., common, unstamped, par $100 
50 


16 Dwight Manufacturing Co., par $12. 


5 Farr Alpaca Co., par $50 


$ per Share 


a A 2... --.ceaendedeatoesdbadedetobbctibitoawttiehtes 


3 Springfield Gas Light Co., par $25 


Bonds— 


$5,000 National Electric Power Co. 5s, Jan. 1, 1978. Receipts ctfs. without 
SEEEGn 0.0 ce ton cecncnce céumetoncdcsstedhoddcndbedeataousnsethuaa $8 lot 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 


22 John B. Stetson Co., common, no par 
50 8S. S. White Dental Manufacturing Co., par $20 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 


10 Angel International Corp 








CURRENT NOTICES 





$ per Share 
42 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10.. 3534 
25 Philadelphia National Bank, par $20 


$ per Share 


$0.05 


—Schwabacher & Co. announce the removal of their New York offices 


to 111 Broadway. 





THE PARIS BOURSE | 
Quotations of representative stocks as received by cable 


each day of the past week: 











May2 May4 May5 May6 May7 Mays 

Francs Francs Francs Francs Francs Francs 
Bank of France............... 6,800 6,500 6,300 5,700 5,400 
Banque de Paris et Des Pays Bas 804 801 750 799 seal 
Banque de I'Union Parisienne... 352 347 340 360 bal dite 
Canadian Pacific. ............- 180 190 192 201 197 
Canal de Suez...............- 19,400 19,800 19,700 20,100 20,100 
Cie Distr. d’Electricitie........ 773 758 692 730 boos 
Cie Generale d’Electricitie.___. 1,140 1,130 1,140 1,070 1,140 
a A me ery Transatlantique- .. 19 19 19 20 ouse 
Metibbnaitodbindeoke ai 430 413 390 415 aS 
Comptoir Nationale d’Escompte 810 820 795 824 a260 
nabad 110 110 100 99 110 

ne ata rihanna 200 199 184 192 Sanat 

Credit ‘Commmanaiak de France... 511 507 470 490 anne 
Credit Lyonnaise..........._. 1,450 1,440 1,410 £1,310 ~~ = 1,360 
Eaux Lyonnaise.............. 1,310 1,200 1,160 1,100 1,200 
Energie Electrique du Nord. _.. 410 413 382 ssaianias ontann 
Energie ~-weenent du Littoral... 615 596 533 586 ened 
Kuhlmann... _. Wag Ftc 559 560 560 554 ones 
( J ace, Holi- 850 860 860 790 830 
DGD GP Et Eidabudsuessoebheuec day 792 800 800 732 aime 
ES a one 1,022 1,021 950 £1,005 chines 
I i i 378 378 375 367 9 
Pathe Capital... . " at 16 we 12 13 Resnat 
ce iii ene inn 1,185 1,185 1,115 1,190 neem 
Rentes, Dé ocietetiute .90 66.60 £67.10 65.90 66.60 
Rentes 4%, 1917..........- ya 68.75 68.60 68.40 67.80 # £68.20 
Rentes 4%, 1918.........._.. 68.00 67.80 68.10 £67.00 67.20 
Rentes 444%, 1932 A....____. 72.80 72.40 72.00 70.90 #£=70.80 
Rentes 444%, 1932 B......__- 71.80 71.30 71.10 69.90 69.80 
Rentes Aa.t 1920 giébbe Gebbodne 94.60 94.00 93.40 90.40 89.00 
I Mh hn a a ee ne 2.630 2,690 2,670 2,680 2,680 
Saint Gobain C & C........... 1,335 1,337 1,325 £1,340 ine 
Schneider & Cie..........._.. 1,285 1,355 ina §6‘6R sabaes 
te Francaise Ford........ 48 48 48 46 5 
Generale Fonciere....._ 35 35 33 34 Suee 
Societe Lyonnaise_............ 1,310 1,200 1,100 1,153 pinot 
Marselllaise........._- 531 531 531 531 nna 

Tubize Artificial Silk, pref... - 72 73 69 72 ain 
Union d’Eelectricitie. ......... 405 370 375 360 oauh 
Wine be dnentbassoennd 46 45 46 46 aeme 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 





May May May May May May 

2 4 5 6 7 8 
Per Cent of Par 

Allgemeine Elektrizitaets-Gesellschaft - . ... 36 35 35 35 36 37 
Berliner Handels-Geselischaft (6%)-........ 114 114 115 115 115 += «114 
Berliner Kraft u. Licht (8%)-...........-. 147 147 147 147 147 147 
Commersz'und Privat-Bank A. G.......... 87 87 86 87 87 
SPORRRESE GER GE) co c ccs gctetasgetocsse 134 133 132 131 133 £=133 
e Bank und Disconto-Gesellschaft.. 89 x9 88 88 88 88 
Deutsche Erdoel (4%) -............-.----- 120 120 119 120 = £121 
Deutsche Reichsbahn (German Rys) pf 7%-127 126 126 126 126 += 127 
Dy Dii>addéenheoabndedeedouneids 88 88 88 89 89 
Farbenindustrie OP Grp ccedbiiétinwwousal 169 169 169 166 168 = 169 
CD iid dé todu cum outiaimaobed 138 138 136 133 135 £«=137 
Hamburg Electric Werke (8%)-........-.-.. 139 138 138 138 139 £«139 
Din cneGadatnnmdocuenasatedsdintieds 15 15 15 15 15 15 
Mannesmann Roehren..............-..-.. 94 94 93 92 94 95 
Norddeutscher Lloyd.................... 17 16 16 16 17 17 
PEE Ute atthboccaktsanesedbauad 184 184 182 183 184 184 
Rheinische Braunkohle 8%) cstiieaneeatitichadiel 230 234 236 237 237 ~#«4«3239 
Salzdetfurth (74%) -- ---184 183 184 183 182 183 
Siemens & Halske (7%) -. 6080 nemanaiintee 185 186 188 183 4184 4184 








CURRENT NOTICES 





—The New York Stock Exchange firm of George E. Price & Co. 
announces the opening of a branch office at 1501 Broadway in the Para- 
mount Building. The firm also announces that effective May l, its 
business will be cleared through Alexander Eisemann & Co., members 
New York Stock Exchange and other principal exchanges. 

—Justus F. Lowe Company, First National, Soo Line Bldg., Minne- 
apolis, announce the retirement of Clifford S. Ashmun as Vice-President 
and Treasurer. This company was established in 1919 and does a general 
municipal and corporation business. Mr. Milo S. Meier will be in charge 
of the Municipal Department. 

—Joseph A. Torres has joined Hirsch, Lilienthal & Co. 
manager of their Hotel Pennsylvania office. 

—Greer, Crane & Webb, members of the New York Stock Exchange, 
announce that Frederick Loeser has become associated with them at the 
main office of the firm. 

—Robinson & Co., Inc., 120 South La Salle St., Chicago, announce 
that Darwin F. Luscher has joined their organization to represent them in 
the State of Michigan in the sale of municipal bonds. Mr. Luscher was 
previously associated with the Investment Management Corp., Chicago. 


—James Talcott, Inc., has been appointed factor for Uneeda Novelty 
Company, New York City, manufacturers of fur novelties. 

—G.A. Saxton & Co., Inc., announces that George H. Brewster has 
become associated with them in their Trading Department. : 

—Lord, Abbett & Co., Inc., announces that Edward C. Potter, Jr., 
formerly a partner in Lloyd Sloane & Cie., Paris, France; and Augustus 
T. Fry, formerly with the East River Savings Bank, have joined the staff 
of the firm’s research and analytical department. 


—Russell Maguire & Co. announce the removal of their offices to larger 
quarters at One Wall S8t., to engage in underwriting as well as the dis- 
tribution of securities. Allen Walker has become associated with Russell 
Maguire & Co. as vice-president. 

—Erwin Curtis, for the past five years associated with the financial staff 
of the New York Evening Journal and prior to that on the staff of the 
New York Times, has joined the Wall Street office of J. Walter Thompson 
Company. 

—Leib, Keyston & Company, members San Francisco Stock Exchange, 
50 Post St., San Francisco, have issued a comprehensive booklet on the 
outlook for Bunker Hill & Sullivan Mining & Concentrating Co. 

—David E. Graham and Edward Hilson announce the formation of the 
firm of Graham & Hilson with offices at 40 Exchange Place, New York 
City to transact business in investment securities. 

—Gertler & Company, Inc., 40 Wall St., New York, have prepared for 
distribution a circular concerning the City of Detroit's outstanding callable 
bonds and its recent call operations. 


as associate 




















—Strauss Bros. announce their removal to large quarters at 25 Broadway. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on May 5 
announced the filing of 10 additional registration statements 
(Nos. 2123-2132) under the Securities Act of 1933. The 
total involved is $7,976,818, of which $7,748,900 represents 
new issues. 

The securities involved are grouped as follows: 


No. of Issue Type Total 
A — Commercial ‘and IMBUSITIR.. .cccccaddedosscsass $6,948,900 
1 Investment trust...........--cccccccccccccee ‘ 
1 Certificates of deposit. -.---------------------- 227,918 


The securities included in the total are as follows: 


American Box Board Co. (2-2123, Form A-2) of Grand Rapids, Mich., 
has filed a tration statement covering 9,000 shares ($100 par) 54% 
cumulative convertible preferred stock and 40,910 shares ($1 par) common 
stock. The preferred stock is convertible into common on or before 
March 1, 19411, as follows: To and including March 1, 1938, $22 a share; 
thereafter and including March 1, 1940, $z4 a share; and thereafter and 
including March 1, 1941, $26 a share. Marcus B. Hall of Grand Rapids, 
Mich., is President. Filed April 23, 1936. 


American Box Board Co. (2-2124, Form A-2) of Grand Rapids, Mich., 
has filed a registration statement covering 50,000 shares ($1 par) common 
stock, all of which is presently outstanding and owned stockholders. 

offering price is $19 a share. Marcus B. Hall of Grand 


The 
Rapids is President. iled April 23, 1936. 


Truax-Traer Coal Co. (2-2125, Form A-2) of Chicago, Ill., has filed a 
registration statement covering 5,000 shares ($100 par) cumulative con- 
vertible 6% preferred stock, and an undetermined number of shares (no 

ar) common stock to be reserved for conversion of the preferred stock. 
Khe proposed offering price of the erred stock is $100 a share. The 





roceeds from the sale of the stock will be used for working capital. Piper, 
vaffray & Hopwood, J.M. Dain & Co. and Thrall, West a Lo an geo 
pai u - 


Minn., and Goldman, Sachs & Co., N. Y. City, are the 
writers. A.H. Truax of Evanston, hil., is Presi ent. Filed April 24, 1936. 


Virginia Bond & Mortgage WA O. Heinrich, et al (2-2126, 
Form D-1), of Richmond, v" ., has filed ar tration statement covering 
the issuance of certificates of deposit for $197 ,438 of 6% collateral trust gold 
bonds, and $486,318 of 6% first mortgage real estate collateral trust gold 
bonds of the Virginia Bond & Mortgage og The members of the com- 
mittee are T. O. Heinrich, C. M. Nicholson, Jr., 8. R. Maxwell, H. Willlam 
Nolde and Clinton L. Williams. Filed April 25, 1936. 


Bayuk Cigars Inc. (2-2127, Form A-2) of Philadelphia, Pa., has filed 
ar tration statement covering 131,020 shares (no par) common stock 
and 393,060 purchase warrants evidencing rights to purchase the common 
stock. ‘The stock is to be offered to stockholders of record May 21, 1936, 
in the ratio of one share for each three shares held. The warrants will be 
issued to stockholders and will expire June 11, 1936. Any stock not taken 
by the stockholders will be offered publicly at the market. The proceeds 
from the sale of the stock are to be used to redeem the entire issue of first 

referred stock of the co tion, at $110 a share and accrued dividends. 

arry 8S. Rothschild of Philadelphia is President. Filed April 25, 1936. 

Motherlode Development Corp. (2-2128, Form A-1) of Atlanta, Ga., 
has filed a registration statement covering 350,000 shares ($1 par) class A 
common stock, to be offered at $1.35 a share. The proceeds from the sale 
of the stock are to be one to the gevment for and the development of 
properties. W.A. Kissel Co. of N. Y. City is we underwriter, 
and Benjamin P. Tuggle of Atlanta is President. iled April 25, 1936. 

Lockheed Aircraft Corp. (2-2129, Form A-1) of Burbank, Calif., has 
filed a registration statement coveri 63,535 shares ($1 par) common 
capital stock, to be offered to stockholders on the basis of one share for 
each seven shares held. The proceeds from the sale of the stock are to be 
used for the purchase of new machinery and equipment, and other corporate 
purpones. |e _— E. Gross of Beverly Hills, Calif., is President. Filed 

p , ; 


Bliss & Laughlin, Inc. (2-2130, Form A-2) of Harvey, IIl., has filed 
a registration statement covering 25,000 shares ($30 par) 5% cumulative 
preferred stock and 25,000 shares ($5 par) common stock. The preferred 
stock is convertible into common on a share-for-share basis until Jan. 2, 
1942. The proceeds from the sale of the preferred stock, together with 
other funds, are to be applied to the redemption of the outstanding first 
mortgage 20-year sinking fund gold bonds, series A, of the corporation. 
Walter R. Howell of Harvey is President. Filed April 25, 1936. 

Seminole Provident Trust (2-2131, Form A-1) of Tulsa, Okla., has 
filed a registration statement covering 8,000 units of beneficial interests 
in the trust, to be offered at $100 each. E.R. Perry, 8S. L. Dedman and 
M. P. Perry, all of Tulsa, are the trustees. Filed April 25, 1936. 

A-B Stoves, Inc. (2-2132, Form A-1), of Battle Creek, Mich., has filed 
a 1. yy statement covering 200,000 shares (no a common capital 
s , to be offered to stockholders of record May 17, 1936, on the basis 
of one share for each share held, at $1.25 ashare. The offering to stock- 
holders will expire June 1, 1936, and all shares not taken by them are to 
be offered publicly at $1.25 a share. W. L. Smith of Battle Creek is 
President. Filed April 25, 1936. 


_ Prospectuses were filed for eight issues under the regula- 
tions contained in Part III of Release No. 182, which 
exempt from registration certain classes of offerings not 
exceeding $100,000. The act of filing does not indicate that 
the exemption is available or that the Commission has made 
any finding to that effect. A brief description of these new 
filings is given below: 

Homestake Gold Corp. (File 3-3-616), 414 Equitable Bldg., Denver, 
Colo. Offering 49,997 shares of common stock ($1 par) at par and 500 
shares of preferred stock ($100 par) at par. C. W. Lowe, 414 Equitable 
Bldg., Denver, Colo., is President. No underwriter is named. 

Hoosier Gold Mines Co. (File 3-3-617), 746 Equitable Bldg., Denver, 
Colo. Offering 99,000 shares of common stock ($1 par) at not less than par. 
N. C. Anderson, 746 Equitable Bldg., Denver, Colo., is President. No 
underwriter is named. 

Royal Gold & Silver Mines, Inc. (File 3-3-618), 1347 West 24th St., 
Los Angeles, Calif. Offering 99,000 shares of common stock ($1 par) 
at par. Harry E. Griggs, Picacho, Ariz., is President. No underwriter 
is named. 

City Industrial Savings & Loan Co. (File 3-3-615), Hyattsville, Md. 
Offering 2,500 shares 7% cum. preferred stock (par $20) and 2,500 shares 
(no par) common stock in units of 1 share of preferred and 1 share of com- 
mon at $25 per unit. Walter L. Green, Hyattsville, Md., is President. 
The Southeastern Investment Co., Inc., 1407 K St., N. W., Washington, 
D. C., is named as underwriter. . 

Gold Ridge Mining Corp. (File 3-3-619) , 900 Market St., Wilmington, 
Del. Offering to brokers and security dealers 100,000 shares of common 
stock ($1 par) at par. G. L. Strobeck, 68 Post St., San Francisco, Calif., 
is President. No underwriter is named. 

John W. Bradford & Co. (File 3-3-620), 804 Neil P. Anderson Bidg., 
Fort Worth, Texas. Offeri 4,800 shares of common stock ($10 par) 
at par. E.L. Gregory, Jr., rt Worth, Texas, is President. No under- 
writer is named. 

Old Lot Gold Mines, Inc. (File 3-3-621), 19-21 Dover Green, Dover, 
Del. Offering 250,000 shares of common stock (25 cents par) at par. 


Peter Luyendyk, 42 Garden Place, Brooklyn, N. \., is President. No 
underwriter is named. 

Matheson District Gold Mines, Ltd. (File 3-3-622), 712 Insurance 
Exchange Bldg., 276 St. James St. West, Montreal, Quebec, Canada. 
Offering 100, shares of common stock ($1 par) at par. 8S. P. Myers, 
510 McGill St., Montreal, Set os Canada, is President. The offering is 
to be made through W. A. ell & Co., 82 Wall St., New York, N. Y. 


The following registration statements also were filed with 
the SEC, details regarding which will be found on subse- 
quent pages under the companies mentioned: 

Dayton Power & Light Co. (2-2134, Form A-2), covering 100,000 
shares ($100 par) cum. preferred stock, 4% % series. Filed April 30, 1936. 

Hearn Department Stores, Inc., N. Y. City (2-2135, Form A-2), 


covering 45,000 shares of 6% cum. Senverwhie Erameres stock _ $50) 
and 500,000 shares of common stock (par $5). ed April 30, 1936. 


Brooklyn Edison Co., Inc. (2-2145, Form A-2), covering BS ue 
ay 5, ‘ 


consolidated mortgage bonds, 34% series of 1936. Filed 
Montana-Dakota Utilities Co. (2-2148, Form A-2), covering $12,500,- 
000 Ist mtge. sinking fund bonds, 4 series A, due 1956 and $2,450,000 


%, 
serial debentures due May 1, 1937-43. Filed May 5, 1936. 


In making available the above list the Commission said: 
_ In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 
_ The last previous list of registration statements was given 
in our issue of May 2, page 2980. 


ee 


Earnings of Large Telephone Companies—The Fed- 
eral Communications Commission at Washington has issued 
a monthly earnings statement of the large telephone com- 
panies having an annual operating revenue of $250,000 or 
over. Below is a summary for January, together with the 
cumulative figures for the past year: 

ae 
ncome 


No. of Co. 
Stations in O ting Cperesne 
z 


Service ues 
January 1936...... .-.. 15,077,000 87,731,431 60,053,151 
January 1935_......_-- 14,539,415 82,661,512 
12 mos. end. Dec. 31, '35 2 7 
12 mos. end. Dec. 31 °34 


Acme Wire Co.— Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the voting trust certificates for common stock, $20 par, issued under 
voting trust agreement, dated April 23, 1928, as amended under dates of 
May 1, 1929, ay 1, 1931, ay 1, 1933, and May 1, 1936, which latter 
ron aS ge ane period of voting trust from May 1, 1936, to May 1, 

—vVv. Di ; 


Addressograph-Multigraph Corp. (& Subs.)—Earnings 


Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net oper. profits, before 





other deductions. — ___ $594,558 $454,552 $1,830,168 $1,512,878 
Maintenance of non-oper- 
ating prop’y,less rental 
income therefrom. _.. 13,141 15,710 49,983 45,870 
Patents, development & 
engin’g, incl. amortiz. 60,633 44,911 218,697 191,333 
Deprec. of oper propert’s 77,097 425 313,533 318,140 
Int., deb. disct. & exp__ 32,541 19,761 128,189 85,390 
Peeve. Ger. Ga. | Ck bk dk > °C" ddlclne 25,000 118,553 
Income tax (estimated) _ 64,201 44,509 128,807 114,054 
Pref. divs. guaranteed to 
minority interests-_ -—-—- 8,996 10,504 39,686 45,434 
Net prof.forthe period $337,949 $241,432 $926,273 $594,104 
ngs per share__.-_. $0. $0. $1.24 $0.79 


—V. 142, p. 2812. 


Advance-Rumely Corp.—Report to Shareholders— 

Finley P. Mount, President, says in part: 

On Oct. 28, 1935, the shareholders voted to dissolve the corporation and 
authorized and directed the directors to proceed to liquidate the corporation 

On Dec. 30, 1935, directors ordered a distribution out of the treasury of 
$1 in cash and \% share of Allis-Chalmers stock on each share of Advance- 
iad Corp. stock, such distribution to be made on and after Jan. 14, 


On Dec. 27, 1935, the corporation had in its treasury 94,743 shares of 
Allis-Chalmers stock. On that date an agreement was made whereby Allis- 
Chalmers advanced corporation 7,105 shares of Allis-Chalmers stock against 
future distribution of Allis-Chalmers stock under the contract between the 
companies dated June 1, 1931, and perperaDes ledged against such advance, 
the balance of the receivables in the hands of Allis-Chalmers for collection 
and also pledged an additional $50,000 of Home Owners’ Loan Corp. bonds. 
By this transaction the amount of Allis-Chalmers stock in corporation's 
Treasury was raised to 101,848 shares, which was the amount required to 
make a distribution of one-half a share of Allis-Chalmers stock on each 
share of Advance-Rumely Corp. stock. 

On Nov. 25, 1935, corporation received subscription rights on the 94,743 
shares of Allis-Chalmers stock then held in its treasury, and these sub- 
1 rights were sold on the New York Stock Exchange prior to Dec. 31, 
1935, for $124,528. 


Statement of Income and Expense for Calendar Years 


1935 1934 1933 1932 
Int. rec. on ctfs. of dep. 
S. Treas. notes and 
bank accounts, &c__- 
Int. on real estate sale 
contract accts. and on 
miscellaneous notes __ 945 
Prem. on funds trans- 
ferred from Canada_. 
Dividends received on 
Allis-Chalmers stock. 
Profit on sale of miscell. 
properties and rents 
collected less taxes and 
repairs thereon. -_-—_-_. 


$10,313 $5,460 $5,370 $3,739 


~-———-— - -———— — «= 


1,985 
$13,243 


2,544 
$11,220 


3,817 
$13,246 


2,396 
$25,085 





Total income________ 
Gen. exps., incl. salaries 
and wages, office exps., 





























maint. of properties ,&c 
Fees paid to stock trans- 
fer agent and registrar 
Indiana State intang.tax 
Taxes and insurance on 
Battle Creek plant ,&c. 
Legal expenses in con- 
nection with settlement 
of old claims....___.. 


44,428 


4,105 
4,099 


3,709 


40,847 


2,688 
4,057 


4,934 


51,682 


57,366 


16,309 


3,336 





$41 ,307 


$55,989 
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Statement of Capital at Dec. 31, 1935 


1, 1035—issued 7a ,600 shs. 
tired ane | canceled in 1935... .-.-. 73,905 1-5 shs. 
Balance e Dec. 31, 1935—issued . . 203 ,694 4-5 shs. 
nal ee a ears 08 
Loss on sale Cima to Allis-Chalmers 
Manufact 7 “% © Saverhie debentures 


ma. 2 N saath l, 
44 connection with liquidating 
eae cluding stock transfer stamps 


Common + 
Balance Ly $11,104,000 
749,916 


_ $10,354,084 





39,146 
12,401 





5,698 ,306 


hs ached inns omtsmonednendoamnnesdoesece $4,655,779 
Deduct—Liquidating dividends declared Dec. 30, 
1935, at yb on and after Jan. 14, 1936— 


Cash are 

101 rwry ahkees of common stock of Allis-Chalmers 
Manufacturing Co., being one-half of one share 
of common stock of that company for 
of common stock of Advance-Rumely Corp. 





3,910,246 


Bojence, = oe ital (less deficit and liquidating dividends) as at. 
Dec. 3 1935. 5, represented by 203, 604 4-5 shares no par value 





4,113,942 





pan 8 


[Giving effect to transactions consummated 1936, relative se 
liquidating dividend eantpariond by directors Dec. 30, 1935, to be pert cn 
or after yen. 14, 1936 as follows: (a) Delivery on Jan. 8, 1936, of $210,825 
in cash to New York Trust Co. for distribution as a liquidating dividend of 
+i a share to stockholders and for transfer tax on certificates of Allis- 

halmers Manufacturing Co.’ st. common stock to be distributed to the stock- 
holders of Advance-Rumely ay te a liquidating dividend. (b esvety 
yaw, Jan. 8, 1936, to New York Tey Trust Co of certificates for 101, 


haimers Manufact Co.'s commen stock for distribution to to stock. 
er a Rt caee Iumaeky . as a liquidating dividend, being 7g Share 
of Allis-Chalmers Manufacturing Co.’s common stock for each one share of 


Advance-Rumely Corp.’s common stock outstanding 
Assets— 


in banks 

Amount delivered to New York Trust Co. on 
Jan. 8, 1936, for payment of a liquidating dividend 
aca Gall ond 7 Somer Se certificates of Allis- 
Chalmers Manufacturing Co.’s common stock, 
which LL en is to be distributed as a liquidating 
divid 


Cash due from Allis-Chalmers Manufact 
(In respect of collections for last quarter o 
received in January 1936 


210,825 





$22,738 
Co. é 
1935 
BE oe ae 26,337 
$74,789 


115,543 


ted States Treasury bonds 
LO —-s (of which $50,000 are pledged to 
SSS GEE) Swit od eocccceeenesoeccs 


Balances due on real estate contracts._.......-..-.. 
Notes and accounts receivable balances held by 
polenenn Manufact a. at Dec. 31, 
1935, for collection in ce with agree- 
ment dated June 1, 193 1—pledged as collateral 
to indebtedness per contra 
Notes receivable (including ‘accrued interest of 
ee $2, sa ,669 
Accounts a hs oi dandtinndoncibbhibetiebue 5,862 
Miscellaneous items in suspense. .............. 108. 935 
$2,269,466 





190,332 





Less—Reserve of 50% thereof, representing collec- 
tion and liquidation expenses an and Allis-Chalmers 
Manufacturing Co.'s interest therein........_-.. 


Common ~ ge of Allis-Chalmers ‘word: Co.: 
94,743 shs. on hand at Dec. 31, 1935, at agreed 
value of $40 a share, less $163, 674 repre- 
senting the perce percentage of cost of such stock 
assignable to su ption rights to Allis- 
Ch ers Manufacturi ge s 4% conv. 
ae due Nov. 1,1 These rights 
sold by the snaeey atlas tn Dec: 3l, 
1935, f for bn TT enna denen nnegion —- 93,626,046 


7,105 ane, o8 
meine Co. at value of $40 a share per cmntee 
liab BP co cccccccccccesccsscesscescoees 284,200 


101 G48 GRATER. «occ cence cc ccescccceweescesce $3,910,246 
On Jan. 8, 1936, certificates for the above number 
of shares were delivered to the New York Trust 
“eo. for distribution to Advance-Rumely Corp.'s 
tockholders on or after Jan. 14, 1936, as a 

sel uidat dividend. 

iscellaneous investments. -.............--.--.-..- 
fone buildings, machinery and equipment (Battle 
Creek plant) and miscellaneous real estate at 
I tee AS le a es ee ea enh eae awe 


iO le Ning OE AAA IGE PN 8 MER TAKS Ee GA 
Liabilities— 
DAREEEES THEE. 4 i ccitine Hts bd eins Deoeocces 
Accrued real estate and other taxes. .-.......-.........-...... 
Amount payable to Allis-Chalmers Manuf. Co.: 
Advance of 7, 105 shares of Allis-Chalmers Manu- 
facturing Co.’s common stock at value of $40 
per share (secured bd pledge of notes and accts. 
receivable and $50,000 par value Home Owners’ 
Loan Corp. bonds per contra). .......-.-.----. 
Less—2, 633 shares halmers Manufacturing 
Co.’s common stock due Advance-Rumely Corp. 
on collections in last quarter of 1935 at $40 ash. 


Balance to be liquidated by shares of common 
stock accruing to Advance-Rumely Corp. out of 
future collect ee BES Ge Ee BEI Do SIRT oa ge i, 
Reserve Fel COMMING... 6 cnn cescscnccasccocemecooovescea 805,687 
x Capital (less deficit. — no dating dividends): 
Represented by 203,694 4-5 shares of no par value com. stock 541,837 


Total . 2 2 <n cnn ecw cw ccc cc ccc ww cece en een ec ececeseccce $1,535,298 
x Of the stock 3,444 1-5 shares are held by transfer agent to be exchanged 
for ca srt er of predecessor company not yet presented for exchange). 
p 


A-B Stoves, Inc.—Registers with SEC— 
See list given on first page of this department. 


Alabama Power Co.—New Vice-President— 
A. 8S. Coleman, Manager of the Southern Division, was elected a Vice- 
President of the company on April 23.—V. 142, p. 2981. 


Alaska Juneau Gold Mining Co.—Larnings— 
Period End. Apr. 30— ea d0O e4aht 1936—4 Mos.—1935 


1,134,733 





1,134,733 








2,201 


112,341 
$1,535,298 
$7,931 

961 





$284,200 


105,320 





178,880 





Gross earnings. _... ~~ - 4,000 $445,500 $1,594,500 $1,603,500 
Profit after oper. exps. & 
geves®. chgs. yf = 
e deprec., de 
Federal taxes... 173,000 238,700 716,700 779,300 


—V. 142, D. 0487. 
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Aldred Investment Corp. of Canada—Earnings— 
3 Months Ended March 31— 1934 
all charges x$1.539 


Net loss after 
x But before loss on securities sold of 162 in 1936 and 
and before profit on securities sold of $94 } in 1934. es tcugallamaetcaad 
The balance sheet as of March 31, 1936 PF. total assets of $2,520,993, 
of nlc tavestmente with s book value of $2.47 004 re at » ad or nomen 
. com a e en 
of $2,503 593 snd bid or — value J $1. 160 yng 
ook ay PS 1966, and $15.- 


Peuee 
—y Rico bie. Biase 53, were were: 
ater & Power Be 1967, and § $4. ,000 of the 4%s 1970.—V. 


ia? D. 
Daa Soctuienamh Trust—LEarnings— 





3 Mos. End. Mar.31— 
Profit after en — pots 1935 m7 1933 
e ure interest. _ . omgt-S5? 1,255 $5,682 
Loss on securities sold... prof41 ,968 0,365 118,154 18,792 
I eae sur$48,172 $24,918 $116,899 $13,110 


oti the March quarter the follo sales were made: Co 
dated Edison, ave Consolidated Gas o timore, 200 Gillet yy co pref. i 


l 700 United 
Purchases were: 700 Eastern Gas & Fuel 6 $15,000 Inter- 
se Ny Securities Corp. C 6s, 1955, $3000 000 E 7s, 1957 and 
The lis ~ As value of the trust on March 31, 1936, was 
of outstanding debentures and the appurtenant 10 — aw 
rming a part of the unit. ce on that date was $725 bi 


for a unit. This com with a liquida value on Dec. 31, ¢ 
$921.74 per unit, and 2 on March 31. 1935.—V. “141, Pp. 3216. — 
Allegheny Steel Co.—EZarnings— 
3 Mos. eee S Mar .31— 1936 193 
wee et ES a 5 1934 1933 
a. Ca. eipeees © 066,148 eneneneemes 
come taxes_.________. ; ; 131,9 
Shs. com. stk. (no par) _ O13 ee 610,695 610,695 610 B05 
os a? scene $0.43 $0.38 Nil 
‘The test flood ever own on the Allegheny River occurred 
March 17, 1936. The da 1 waters, while 


to our plant due to the high 

not yet wholly-determined, estimated to be in the neighborhood of 
$110,000. None of this expense is included in the above sta 
the decision of the board of directors as to its dis 
dent of the company, informed stockholders in the 


To Vote on Merger— 
Stockholders lh . . 


roposed agreem 
arg Steel Co.— Conv. 142, p. 


Allied Owners Corp.—Traste for Bonds— 
anufacturers Trust Co. is trustee for $9,027,000 cumulative income 
4% ioe —V. 140, p. 4220; V. 142, p. 1454. 


Allied Stores Corp.—Bonds Called— 

The Bankers Trust Co., trustee for the 15-year 444% debenture bonds, 
due 1950, announced that $57, 280 Seer amount of the bonds have been 
drawn by lot for redemption on 1936, yen operation of the 
sinking d. Payment will be made at 100 
corporate trust department of Bankers Trust 


New Director—To Issue Quarterly Reports— 
Reginald L. Whitman has been elected a director to replace Oswald 
Kanuth, resigned. 

Directors have decided to issue quarterly reports. The a 4 is one 
of the first in the retail business ay issue such statements ew others 
release anything but annual repo 

President B. Earl Puckett ten ‘that the report for the first quarter 
should be ready for release within the next few weeks.—V. 142, p. 2653. 


Amerada Corp. (& Subs.)—Earnings— 


meeting to be held on May 20 will consider a 
he oa this company and the West Leech- 


ae accrued interest at the 











Quar. End. Mar. 31— 1936 1935 1934 1933 
Gross operat 9 $2,543,447 $1,963,145 $1,873,943 $982,730 
Operating & a 

taxes, leases 5 ie XC 1,224,876 992,369 932,302 835,052 

Operating income__.. $1,318,571 $970,775 $941,641 $147,678 
Other income---_-_..-_-.- 414,545 213,500 119,329 138,832 

Total income-_-_--_-.-.-.- $1,733,116 $1,184,276 $1,060,970 $286,510 
Deprec., depletion and 

drilling expenses _-. ._- 1,259,120 784,965 535,971 488 ,449 

Net income..-.-....-.- $473 ,996 $399,310 $524,999 loss$201,939 
Earns. per share on no. 

of shares outstanding. $0.60 $0.51 $0.68 Nil 


—V. 142, p. 2813. 


American Box Board Co.—Registers with SEC— 
See list given on first page of this department—V. 142, p. 2487. 


American Brake Shoe & Foundry Co.—Listing— 

The New York Stock Exchange has authorized the listing of ,000 shares 
of 54%% convertible preferred stock (cumulative) par $100, n official 
notice of issuance upon reclassification of the company’s capita stock and 
192,000 shares of common stock (no par) upon meee ye notice of issuance at 
any time or from time to time upon the exercise of the right of conversion 
contained in the 5 5 eevee referred stock. The total amount of 
common stock appl ed for is 804,916 shares out of a total of 1,000,000 
shares authorized.—V. 142, p. 2982. 


American Chain Co., Inc.—To Increase Common Stock 


and Eliminate Preferred— 


Stockholders at their annual meeting on May 19 will consider a proposal 
to increase the authorized capital stock by 142,857 common shares and to 
amend the certificate of incorporation so as to eliminate from the authorized 
capital stock of the corporation all of the 7% cumulative preferred stock, if 
and when such stock shall have been purchased or otherwise retired or 
called for redemption.—V. 142, p. 1802. 


American Chicle Co.—Larger Dividend— 

The directors on May 1 declared a dividend of $1 per share on the common 
stock, no par value, payable July 1 to holders of record June 12. This 
compares with 75 cents per share paid each three months from April 1, 1934, 
to and including April 1, 1936, and 50 cents paid each quarter from Jan. 1, 

1929, to and including ‘Jan. 2, 1934. In addition extra dividends were 
paid as follows: 25 cents on April 1 and Jan. 2, vt 50 cents on July 1 
and Jan. 2, 1935, and 25 cents per share paid each three months from 
Jan. 1, 1930, to and including Jan. 2, 1934.—V. 142, p. 2653. 
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American Commercial Alcohol Corp. (& Subs.)— 
Earnings— 

3 Months  eeag Searen 31— 1936 1935 
Total ees inom egeeeceseqseqootes $1,266,337 $965,171 
Expense, interest, ‘Gepeediation, BS a 0 covseseducs 855,138 634,4 
Gt SONEN UES ob Sb oth coddadcccboctcbceddéns ———— = =—SsU eh 

2 Sin ¢oakbedeanceonaeveeneseoertnn 70,050 46,559 

iD bipntitii ocetibnnecesansegerneneesagens 10,14 284, 
Additional to reserve for estimated unreali * 4 poles 

profit on sale subject to deferred development. SOUNeee ie v écende 

ohktinandae ian ohesbanetepce $161,149 $284,125 
shores asx ot share- outstanding (par $20)....... 260 879 ae 
_s Dos cudbsdwoosmoecedcenecat nes . 


Pesan teat Gas & Electric Co. (& k Subs. )-—Earnings— 


Subsi panies consolidated—Inter-company items eliminated] 
E riod Ema, Nt Mar. 31— 1936 —Monih—1935 193 5 
$5, $62,509,342 














Operati revenue... 5 769 $65, 769 ,542 
= Sites 3'601.739 3, q04 $08 41,917,941 39,549,222 
perating income_... $1,992,292 $1,927,462 $23,851,601 $22,960,120 
Other in income.......... 58,611 74,463 "695.715 "749.435 
Total income_....--- $2,050,904 $2,001,925 $24,547,316 $23,709,556 
Deductions _........-- 1.351.363 1,346,614 16,163,994 16,192°710 
EE earn a $699,540 $655,311 $8,383,367 $7,516,848 

American Gas & Electric Co. 

Total income_......... $1,152,741 $1,100,898 $13,789, 298 $12, 914, 578 
Deductions .......---- 391,378 391,378  4,696:539 4,696,539 
EY Pe ONO $716,189 $663,629 $8,601,850 $7,756,774 


‘* Balan 
—VvV. 142. Pp. 2487. 
American Ice Co.—Earnings— 


3 Mos. End. Mar.31— 1936 1935 


Not loss after int. d _— — 
< epr., 
Federal taxes, co’ §6$426,.295 $225,084 $272,422 $223,866 


Net sales for three months ending March 31, 1936, were $2,787,191, 
compared with "$2. 416,762 for March quarter of 1935.—vV. 142, p. 21 43. 


American Machine & Metals, Inc. (& Subs.)—EZarnings 
Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 














ER Sess oGececbocs $840,489 $3,260,093 $2,673,536 
Gon ef aes... .n lee 590-116 461.373 ~2'240'300 11892'848 
Gross profit on sales.. $250,373 $179,115 $1,019,793 $780,688 
Other inseene PU Che 27 ,006 34,003 122 ,452 168,949 
Total income. -....-.-- $277 ,379 $213,118 $1,142,245 $949 637 
OF ENE EEN 206,129 170,484 757 ,317 692.067 
= & depletion 27 ,350 24,197 105 ,444 106,360 
“SI Ge eae he 12,326 13 ,645 57 ,663 67 ,374 
Foderal ee 5,216 4,309 16,147 17,143 
RSE $26,358 $483 $205,674 $66,693 
Profit onretire’tofbonds  ------ «.«-.--- iia ott i 
Net profit.........-- $26,358 $483 $207 ,224 $66 693 
Shs. cap. stock (no par) - 298,260 286,110 298,260 286,110 
share_...- $0.08 Nil $0.69 $0.23 


arni per 
—V. 142, p. 2143. 


American Lime & Stone Co.—Financing Program— 
Graham, Parsons & Co., Philadelphia, in February last 
offered $1,000,000 Ist mtge. serial and sinking fund bonds 
dated March , fi 1936, comprising $750,000 of the series 
maturing March a 1951, bearing interest at the rate of 
514%, and $250, 000 of the series maturing serially from 
Sept. 1, 1936, to March 1, 1941, at rate of $25,000 semi- 
annually, bearing interest at rate of 5%. <A prospectus 
affords the following: 

Interest payable M. & S. in Philadelphia without deduction for normal 
pew ay income tax up to 2% or for Penn. nal property taxes up to 


. Tradesmen’s ee Bank & t Co., ye repbon 
bonds in denoms. of $1. , registerable as to principal re) wi nt Red. all 
(3) 


or part on 30 da br Bh on any int. date at par and on Se 
premiums: 5%, if red. on or ore March 1, 1939; if red ereafter the 
premium will decrease by 1% of such principal amount for ‘cach three years 
or part thereof which shall have elapsed between March 1939, ona the 


redemption date. The bonds of the series due March 1, iss are also re- 
— le eas the sinking fund. 

Offers The bonds were originally offered for sale to the public at 
102. So, ( (as to the earlier series) and at 102% (as to the later series) 
plus int. from March 1, 1936. 

Application o Proceeds—Of the net proceeds (estimated $955,500), $600.- - 
000 will be applied to the repayment of a loan to the company from P 
delphia National Bank. Proceeds of this loan, together with Se ely 

,000 in cash advanced by the company out of its current working capi 
were de ted on Jan. 31° 1936, with the trustee of the oatannel Ist 
mtge. 7% sinking fund gold bonds, to be used, with approximately $72, 
then held by the trustee in the sinking fund and int. accounts, for the retire- 
ment of those bonds at 103 andint. $310,000 of the estimated net pr 

ll be used for the retirement of 3,500 shares of 6% preferred stock. (par 
3100), The remaining $45,500 of the estimated net proceeds will be used 
to reimburse the working capital of the company 

History & Business—Company was incorp. in Pennsylvania Sept. 30, 1901, 
Is engaged in the quarrying and mining o limestone and the production of 
lime and allied products, such as hydrated lime, and the marketing of the 
same. The stone, depending upon its quality and character, is used for 
road buildi ad ballast and as a furnace flux in the manufacture of 
iron and st * Tt is also used for agricultural Lt pt ae when finely pulverized. 

In the ageroga ate, the limestone deposits of the com y are amo the 
largest in t nited States. A mine is operated at Bellefonte on a 400-foot 
level, and also on a 600-foot level. ‘Two quarries, 5 meee for road a and 
fluxing stone pyrpeese. are operated at Union Furnace. Company has a 
crusher at each location. At Bellefonte it also has what is regarded as one 
S the largest lime burning plants in the United States, comprising three 

kilns, each of which is 175 feetin length. There is also a large plant 

- Bellefonte to produce hydrated lime and other allied products, a steel 

ae as plant, and a battery of six shaft kilns for the produc- 
on of lump lime 

Both the plants at Bellefonte and Union Furnace, respectively, are mr a 
modern character and have an aeerege ate annual capacity in excess of 4 
tons of stone and 130,000 tons of lime and lime products 


Funded Debt and Capital Stock upon Completion of Present Financing 


Authorized Outstanding 

lst mtge. eerie & sinking fund bonds— 
Ne eee eabiad | ealhitiing x $250,000 
REE EE A RR A REE, SIRE GS SI PP US ep 8 BME 750,000 
6% preferred stock oom. jy 2 £Sipeneqee 7,000 shs. x3,500 shs. 
Ce ee Se Se. Cb eemacocensces 10,000 shs. 10,000 shs. 


x Each share of hen tee stock is convertible at holder’s option on any 
div. date into %ths of a share of common stock. The aggregate number = 
shares of common stock called for by the preferred stock outstandi 
Dec. 31, 1935, was 4 Bh This figure will be reduced on completion o the 

resent financing to 2,188. This conversion right expires on (a) any date 


ixed for redemption of such preferred stock, and (b) when there shall have 
been converted preferred stock of the aggregate par value of $500, 
Parent Company—W arner Co. is the parent company, and owned Feb. 20. 
1936, all the Setabandinn 10,000 shares of voting common stock. On the 
same date Warner Co. in addition owned 2,100 shares of the 6% preferred 


stock 
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Wawaset Securities Co. in turn on Feb. 20, 1936, owned securities giving 
it 50.9% of voting power in Warner Co. 
Income Account for Calendar Years 

















1935 1934 1933 

Bees GRNEB oo cocoa qececoseccesesoce $967 ,802 2 $717,668 
Cost of products sold_-............-.. 709,230 623 372 tert 
Selling, general & administrative exps. 178,009 137,512 128,752 

Net profit from operations. ...... $80,564 $123,413 $82,848 
Other? INCOERB. « ccccccacecnceocencs 16,183 18,138 17,144 

Geenp ASST. .. o anceeanenenenens $96,747 $141,552 $99,993 
Interest & amortisation nee © GOneeon 60,284 68,370 74,024 
Provision for Federal income tax.... 4,764 ES... <i+cpeaieiabn 

Gh GROSEER. 2 cccecsoncscassncee $31,698 $72,559 $25,968 

Balance Sheet Dec. 31 1935 

Assets— Liabilities— 
CORR cocccesesgesseuncase $85,037 | Accounts payable (parent). .. $2,666 
Cash to pay bond interest... 12,45 i a res pela Gage 1,770 
Marketable securities. . ..... 67,389 | Accrued liabilities. ......... ,561 
Notes & accts. receivable... 34,890 lili liege 700,500 
Accrued interest receivable. . 1,314|6% preferred stock. ........ ,000 
DIRE... oncvecosrnetene 113,379 | Common stock. ............ 500,000 
Invest. in affiliated company. is 2. mundaremenecetbmnae 226,270 
Property, plant & equipment. 1,730,797 
Deferred charges. .......... 70,144 
Gt Gn sno cannweseen 55,154 
Ge Sc a coeccesucscs 523 

Gl céubtonbenennncoat kk : ih ee $2,183,722 





American Metal Co., Ltd.— Accumulated Dividend— 
The directors have declared a dividend h 8 per share on account of 
accumulations on the 6% cum. conv. pref. Kk, Dar $1 $100, Dare S ag WR 


to holders of y 21. A like bec. 2 and sept. 3 
and compares with $2 paid 0 on Dec t. 3, 1035, “this latter buen 
the first paym vmases made since Sept. 1 » 2068 when a regular quarterly dis- 


tribution of $1.50 per share was mad 








3 Months Ended March 31— 1936 1935 1934 
Profit before charges_............-.- $311,704 $579,526 $267 ,659 
Cee? SHORING. won wndbisscdasdsdente y516,612 219,349 . 93 ,569 

ens Se, CU cn enaenecnstenh $828 316 $798,875 $361,228 
EROGEGES, BC. oo cc ccenstncedasencoe 32,970 x92 ,867 . 
Administrative and selling expense... 104,150 92,318 105,412 
Taxes, other than income_-_......... 73,911 aes eee 
Amortization of investment... _.-....- 13,6 ee <-. - eal tae 
DIERTORAMOR...c ccc ccwndésdeassaaéace 178,132 198,625 191,743 
DPE «. ca tedbhwoqpansadnenconne 32,7 7,034 9,685 
Reserve metal price fluctuation.....  $$-..--.. . gieieeiae ie 
Contingent reserve. ............--- 69,981 <. Rare eee 
Adj. of metal price fluctuation and 

normal stock reserve—Cr-......- 0 Se ee ene ee 
IE CI, ois cosine din en cc ts euniedais 51,395 REE 
EE Gain cacwcconenesseoue 9,639 A 3S ot ele 

WOR PUG cinawnonneceggcegeesgee $282,430 $73,359 loss$183 ,766 
Earnings per share on 1,224,585 shs. 

common stock (no par).......--.-- $0.15 Nil Nil 


x Includes $7,822 loss on liquidation of security and $58 loss on foreign 
exchange. y Includes dividend of $375,000 from an unconsolidated sub. 


Consolidated Income Account for 12 Months Ended March 31, 1936 


Profit before charges, $1,437,160; other income, $1,493,860; total income, ~ 
$2,931,020; interest, &c., $216,017; administration and selling expenses 
&C. i” $405,678, taxes, other than income one. $271,890; amortization of 
investment, $49,00 depreciation, $788, ae depletion, $157,309; con- 
tingent reserve, Soa" balance, $958 " adjus t of metal price 
fluctuation and normal stock reserves, $335, O34, ~om SL 294 475; a 
taxes, $283,108; minority interest, $769; net profit, $1,01 01 0, 598. This 
latter figure is equivalent after dividend requirements on ‘preferred stock 
to 50 cents per share on common. 

The above figures do not reflect company's interest in results of operations 
of subsidiaries less than 80% but more than 50% owned.—V. 142, p. 1803. 


American Republics Corp. (& Subs. )—Earnings— 

















Calendar Years— 1935 1934 

TT once isieen dpienepdionespantaieninds insite ic tmmmanadeniaieas nie eat aaeen $8,407,298 $9,566,044 
Ge Or Sn. 4 cocsdsndnnennsebbacninnnes 7,016,210 8.256.335 

Gross profit from operations_-.........-----. $1,391,087 $1,309,709 
Other income and charges (net) _............---. 14,402 52,733 

GFN FETE SLES A AES ES PEM EN Cpe $1,405,489 $1,362,442 
General, adeialsinatives and selling expenses. - ~~ 886,142 808 ,366 
gles ere ae NN 347 .786 424,516 
Engineering, exploration and geophysical exps- --- 128.820 101,551 
Reserve for Fe eral income taxes............... 12,200 30,500 

RRR CEES RS SS Pa $30,541 loss$2,492 
Pa, Ban omen nd mettan dane ei ad 3,774,355 3,327,365 
Adjusts. in setting up appraised values of prop. and 

entries incident to readjustment of subs........  -— ___- x446 405 
SU, CI ne Dr204,956 3,076 
EE, «« 50+ metbsnnaniatanthan nae ee.) Cee 

I, I i ea te $3,338,331 $3,774.355 


x After deducting transferred to capital stock accounts Fr $2, 268 ,490 
and provision for dividend on former preferred stock of $842 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ x Thabdilities— $ $ 
SE .. $398,332 709,208 | Accounts payable. 303,433 282,004 
x Accts. & billsrec 742,029 615,688 | Bills payable-_-._-__ 200,000 31,500 
Inv., less res. (at Div. notes pay’le. -..... 257 ,296 
lower of cost or Accrued expenses. 112,985 103,487 
market) .-.....- 1,059,925 1,129,219) Deferred credits... 13,190 5,461 
Marketable securs. 666,117 ,004; Accounts payable 
Inv. secs. (lessres.) 137,503 137,504 (inter-com pany) 586,453 3,679,631 
Accts. receivable Bills payable, due 
(inter-com pany) 586,453 3,679,631 one year. 4,819 4,819 
Def’d assets (less 15-yr. lst mtge. 6s 
reserve) ...._.- 85,308 94,696 (Pa. Car Co.), 
y Fixed assets at due April, 1937, 
appraised value_14,384,038 14,695,115 less sinking fund 58,803 87,782 
ae ae RS 361,202 417,240 
z Capital stock...13,080,490 13,080,490 
| TE 3,338,330 3,774,355 
AEs 18,059,707 21,724,069 , eraser 18,059,707 21,724,069 





x After reserve for doubtful accounts of $63,396 in 1935 and $97,666 in 
1934. y Less reserve for 036 and $9, depletion, amortization and obso- 
lescence of $9,611,591 in 193 464,156 in 1934. z Represented by 
shares of $10 par. —ae 142, p. 


American Steel F ee Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
June 30 to holders of record June 15. A like amount has been paid in 
each of the 13 preceding quarters, prior to which the company made regular 
quarterly distributions of $1.75 per share. 

Accruals on the preferred stock after the payment of the current dividend 
will amount to $17.50 per share.——V. 142, p. 1456. 


American Type Founders, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of $3,279,045 
15-year convertible sinking fund debentures, due July 15, 1950, and 331,451 
shares of capital stock ($10 par) upon official notice of issuance pursuant 
to the “‘plan of reorganization, dated July 12, 1935, with authority to add 
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to the list 327,905 shares capital stock, oe notice of issuance in 
conversion of 15-year convertible sinking deben 

American Founders Co. under date of Dec. 12, 1934, filed a petition 
for reorganization under Section 77-B of the National Bankrup tcy Act. 
The plan of reorganization (V. 141, p. 4009) was confirmed on Feb. “28, 1936. 
The corporation, by its trustees, pursuant to order of the Court, filed 
certificate of amendment to the cortificate of in tion on May ; 1936, 
ch the corporate name from American Founders Co. and 
providing for the issuance of the securities req y the plan. 


Pro-Forma Consolidated Balance Sheet, Feb. 29, 1936 (Incl. Subsidiary Cos.) 
[Gi effect as at that date to provisions of vo of reorganization 


and the issuance of debentures and capital stock to the creditors and s.ock- 
eee nA follows: ‘on Issuance of $3,279,045 15-year convertible aos 
fund debentures, 1 43 shares of capital ee and payment of $31 A 


cash in “settlement of creditor claims of $6,584 2) issuance of 134,708 
shares capital stock of stockholders; (3) reves Fhe ot $32,231 sinking fund 
with the corporation; and, also write-off of patents and patent rights in the 
amount of $135,000 (as at Jan. 31, 1936.) 








— Liabilities— 
ee $998 683 | Accounts payable. -.-.-.....-.-.- $266,236 
United States Treasury notes. 252,705) Accrued salaries, wages and 
Accounts receivable (net).... 756,132| commissions.............. 38,790 
Notes receivable (net).....-.. 1,244,694 | Accrued taxes and insurance.. 58,150 
Inventories (met)............ 2,498,837 | Accrued royalties..........- 2,052 
Mortgages receivable... ...... 408 601 | Accrued int. on debentures 20,494 
Notes receivable (not current). 150,375| Contract payable... ....-..-- 133,833 
Typographic library, &c....-. 113,451 | Convertible debentures (1950) 3,279, 045 
Deposits with insurance and Capital stock (par $10)-...... 3,314,510 

public service companies - - . 32,365 | Initial surplus............-.- 2,012,358 
Fixed assets (net)..........-. 2,504,103 
Unexpired insurance, &c..... 165,520 

Ds enceqqnehesneoones 50.198.468i TOCA. ccoceccececcccocses $9,125,468 





—V. 142, p. 1627. 
American Water Works & —-, Co. (& Subs.)— 





Period End. Mar.31— 1936—Month—1935 936—12 Mos.—1935 
Gross earnings. ---..- $4,100,647 $3,927,585 18° 484,162 $46,619,232 
en vy pea begnege ets 2,331,134 2,122,615 24,992,009 24,422,010 

Gross incom 


~ essences $1,769,513 $1, os. $23 ,492,153 aa 197. $34 


Interest, cmnapeiunsion of discount, &c., of 8.891, '244 





Preferred dividends of subsidiaries_.__.._._-_-- 714, ‘410 5, 713, 513 
Interest, amortiz. of disc., &c. of Amer. Water 
Works & Elec. Co. PAE CS oe are 466,332 }#1,500,431 
Reserved for renewals, retirements and depletion. 3 ‘705 109 3,328,349 
Pe nn, -. ccastidbésuceqoooseboeemhoane 1, y ; ,000 
Balance for common stock and surplus... -..-.-. $2,515,057 $1,638,426 
Shares of common stock ................-.---.- x1,791,408 1,741.008 
Sit apoaitsbddtitiancodaasehhone $1.40 $0.94 


x Average, the number of shares actually outstanding being 2,343,158. 
Income Account (Company Alone) Year Ended March 31 











1936 1935 

Income—dividends, interest, &c............-.-.-- $4, sth 942 ,904,826 
DE. .cpatanembsanthoaonenseqnenseseantass 1,014, '896 ‘938, 433 

ee CREE. « cccoccuntsisbcis then wodninddtitaos $3,796,045 $3,966,392 
Interest, nn of dsicount, &c........-...- 1,476,223 1,539,968 

I a ea a eA ce hinbaebe $2,319,821 $2,426,424 
PT CS, dé seanbe suds de oeghesenesase 1,200,000 : ‘ 

Balance for common stock..............-...- $1,119,821 $1,226,424 
Shares of common stock outstanding... .-.- x1,791,408 * ,008 
ne BEF Geis ab cnet cdvoueaceesedsbséouec $0. 63 

x In vouruery and March s 1986. B.. 043 ,000 had collateral trust bonds 
were converted into common stock ulting in in an increase of . 150 shares 
outstanding. As the full amount of “ae annual savings in f ixed —— 
resulting from such conversion is not reflected in the above earnings sta 
ment for the yous ended March 31, 1936, the per share on the 
common stock have been computed on the basis of the av number of 


shares outstanding during the period, namely, 1,791,408, rather than the 
actual number of shares outstanding at the end,of the period, namely, 


’ ’ . ~ _ —_— _ me 
Weekly Power Output— 


MB oy of electric energy for the week ended May 2d totaled 44,433,000 
an increase of gor over the output of 37,658,000 kwh. for the corres- 
oe period of 1935. 
ay naa tive table of weekly output of electric energy for the last five 
ears fo 





eek Ended— 1936 1935 1934 1933 1932 
Apr. 11...-46,512,000 39,135, 35,004, 27,681,000 29,582,000 
Ave. 18. ~~ -45,251,000 oes 4,000 35,224,000 28,319,000 28,835,000 

r. ee rt 791,000 100,000 35,957,000 29,232,000 28,123,000 

433,000 af 658, 000 35,278,000 30,357,000 26,545,000 











Me di le 26, 
MY 149. Dp. O84 


Amoskeag Mfg. Co.—Special Master— 

Federal Judge Geo. C. Sweeney has sppeintes Arthur Black, Referee in 
Bankruptcy for Suffolk County, Mass., special master to determine 
feasibility of the plan of zation submitted to the Court by the 
company in March.—V. 142, p. 2488. 


Artloom Corp.—Accumulated Preferred Dividend— 

The directors have declared a dividend of $1.75 share on the 7% 
cumulative preterred stock, par $100, payable June 1 to — ders of record 
May 15. This payment represents the dividend due Se ae. 4 1935. Similar 
enn ba were beg each quarter since and including June 1, 1933: as 

1.50 per share on March 1, 1933, $1 per share on March 1 and 
ge i932 a sind $1.75 per share previously each quarter to ¥ incl. 
Dec. 1, 1931.—V. 142, p. 1806. 


Anchor Cap Corp. (& Subs.)—Larnings— 











Calendar Years— 35 1934 1933 1932 
Gross earnings........-. $2,459,388 $2,291,018 $1,874,779 $1,711,173 
Ds Silk eka canoe 1,230,254 1,006,807 772,795 769,016 
Depreciation & amortiz_ 538,555 487 ,246 462,23 ; 
Sener Sosuctions panes) a 59,705 93,796 oC BS ,50 

x 2 Ek ee Se ; : 
var 5 of oy acquired 63.000 at iat 
Fod & Canadian taxes.. 101.948 112:886 86,452 65,768 

Net income___._..-- $528,925 $527,283 $549,766 . 
Preferred dividends... 265,886 236,028 206,167 Be ter 
Common dividends - - - - - 164,218 150,437 138, rt! 306,812 

ee $98,820 $140,819 $205,144 def$138,61 
Shs. com, stk. (no par) _. 273 ,698 x244,371 227 ,408 ore hss G15 
Earnings per share-.-.--- $0.96 $1.19 $0.74 


x Average number of no par shares outstanding during the year. 


Consolidated Income Account 3 and 12 Months Ended March 31 


Period End. Mar.31— 1936—3 Mos.—1935 19 pm 
Gross mfg. profit before 36—12 Mos.—1935 











deprec. & incometaxes $514,059 $545,192 $2,428,255 $2,318, 
Selling, gen. & adm. exps 306,545 275,751 1,261 ,04 $7.318.068 
Depreciation (aX Rp A. 8 129,011 127,129 540 ,437 495,228 
Net profit from oper - - $78,502 142,311 é 
other deductions, E- “pe $ ‘ $626,769 $748,683 
other income-.------ ' ,39 . : 
Cost of ce gyre cae 393 60,875 81,616 
iy te ED ee ERE eee re 
Allowance or Federal & 98.000 
Canadian income tax. 20,442 21,641 99,749 109,592 
Net income for periods $47,495 $111,275 $466,144 $494,474 
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Consolidated Balance Sheet 








Asseas— Mar.31,'36 Dec.31,'35| Liabilities— Mar.31,'36 Dec.31,'35 

adhe dl etinin dele $258, 657 $357,887 | Notes pay. to bks. $715,000 $565,000 

y Notes &accts.rec 753,523 798,400 | Accounts payable. 586,520 400,885 
Inventories... ... 2,493,874 2,365,008| Accr. wages, com- 

Notes & accts. rec. missions, &c... 32,161 125,876 
customers con- Prov.for Fed.,Can. 
sidered non-curr -..... 7,814 & State taxes, 

x Amt. realiz. from current year. . .. 35,836 136,035 
sales of mdse o oo for Federal 

subsidiary... -- 132,373 132,373} taxes, prior yrs. 174,689 67,000 

z Land, bidgs., ma- Unearned income. 7,660 7,500 
chinery, eq., &c. 5,732,409 5,537,803 | Contractual obliga- 
Prepaid expenses. 103,567 86,030; tion maturing 

Pats. & pat. rights 1 1 subseq. to 1936. 14,925 14,925 

Eee 567,776 567,776 | a Preferred stock. 4,090,500 4,090,500 

b Common stock. 3,226,380 3,226,380 

Capital surplus... 497,375 497,375 

surplus... 797,951 858 ,432 

Treasury stock....D7r136,817 Dri36,817 

0 ae $10,042,183 $9,853,092i Total.....-.-- $10,042,183 $9,853,092 





x Acquired during 1934 of doubtful salability in ordinar 
ness and (or) collectible on or prior to Aug. "15, 1936, 
stockholders of such subsidiary fT 000 shares of preferred stock of Anchor 
Cap Corp. deposi apo Be + teral security). y After allowance 
for doubtful notes and account of $97,004 in aeee Y bind 386, 918 in ry & 

z After allowance for depreciation o $4, 383,486 in 1936 and $4,299 ,044 in 
1935. a Represented by 40,905 no par shares. > Represented by 276, 698 
no par shares.—V. 141, p. 3217. 


Anglo American Mining Corp., Ltd.—Earnings— 


Earnings for 3 Months Ended Mar. 31, 1936 


Revenue from sale of gold and silver bullion._................-. $117,998 
Revenue from sale of quicksilver. _...............-..-.-----.-- 
Revenue from other cures. None ewentbelad dibdbiabbibots ddetbeme 


Bees CUE e cnc agen en seounecsnbaqnenestennsobacesceeens $156,197 
Less operating ‘conte (including development) .................. 105,424 


sporty _— before deducting depletion, deprec., &c... $50,772 


course of busi- 
m the former 








_¥' “14 


Archer-Daniels-Midland Co.—25-Cent Special Dividend 
The directors have declared a special dividend of 25 cents per share, 
in addition to the regular gaartessy. dividend of 25 cents per share on the 
common stock, no SS value, both payable June 1 to holders of record 
ributions were made in each of the seven preceding 


May 21. Simil 
quarters. Regular soy dividends of 25 cents share have been 
paid since and inclu 


deg ys 1931, prior to which 
paid quarterly from May l, is20 to and including Feb. 


Income Account for Period Ended Mar. a 
1936—3 Mos.—1935 1936—9 Mos.—1935 


o & Bee share was 


Net _— after charges 


oe COG. ii. pcace $412,204 $596,054 $1,220,816 $1,759,099 
Earns. per sh. on 549,546 
-. com. m. OE, ae par) $0.65 $0.92 $1.92 $2.90 


Reiaiiatid Gas & Electric Co.— Weekly Out put — 

For the week ended April 25. Associated Gas & Electric 8 reports 
net electric output of 74 Po .016 units (ewh, ), which is 12. Oo, al above the 
comparable fi gure a ohe ago. For the four weeks ended April 25, the 
output was 305,22 units or 12.3% above last year 

Gross output, we tek sales to other utilities, was up 10. 4% above 
the same week of 1935. 


Consolidated Statement of iT Dale and Expenses of Properties Irrespective 














Dates of Acquisition 
—Increase —— 
12 mies Ended Feb. 29— 1936 1935 Amount % 
Elect eR ahah! PGE 2 Re $86,223,445 $82,576,682 $3,646,763 4 
cacti ttipenciaaie metal Saertes an taltentiaiiuiiaitn 12,995,72 12,354,748 640.977 5 
Transportation extn apeiniteneaatnes ,986, 4,868,618 118,126 2 
a ll INI ES te lee ATE 1,431,081 1,352,745 78,336 6 
Wh ¢« maw nedeaametaat 1,237,740 1,243, x6,166 —- 
i iri aitindrch nse tnis idles tilde ,178,385 1,296,011 117.626 x9 
Total gross oper. revenues__.$108,053,120 $103,692,710 $4,360.410 4 
Oper. exps., maintenance, &c.. 54,742,197 51,720,427 3,021,770 6 
Ceeivuclicadscncesiaeanackon 11,151,666 10,397,189 "754.477 7 
Net operating revenue- ----- $42,159,257 $41,575,094 $584,163 1 
Provision for retirements (re- 
newals and replacements)... 9,389,494 8,899,299 490,195 6 
Operating income--.-....--.--- $32,769,763 $32,675,795 $93,968 
x Decrease. 
Number of Security Holders Gains— 
tered security holders of the Associated Gas & Electric Sys 


Register 

totaled 256,251 on Jan. 1, 1936, a of 1,286 during 1935. This’ ay a 
gain than was me a ame 5 

This compares favorab ly with the records of 25 other large As gh com- 

panies, which sustained during the year an aggregate loss of 3% in the 

number “ their stockholders. Of these 25 companies, only three sustained 

no ne 

Almost half, or 125,660, of these Associated security holders are cus- 
tomers. This is 7 334 more than the number of customers who owned 

tered securities on Jan. 1, 1935. There are 10,499 institutions and 
individual wg vy listed as h olders. 

There are 24 8 registered security holders in the 48 States; New York 
leads with 90, 335° lowed by Pennsylvania, 51,895; Massachusetts, 15,194; 
New Jersey, 11,409; Illinois, 11,028: California. 9,663. 

Associated securities are also owned by persons living in 38 other coun- 
countries and their er Ere In this group Holland ranks first with 
9,321 holders. A to of 14,704 holders live outside the United States 
and its possessions . 

These data on Associated security holders exclude duplications, and do 
not include the security holders of new properties scaueed' 6 by the Asso- 
ciated system during the year. 


Denied Dismissal of Pevition— 


Federal Judge Julian W. Mack on May 6 denied for the second time a 
motion to dismiss for cs of . 2S oo faith a petition asking zation of 
the company. Ju ded this motion evlatnaliy Oct. 26, 1934, 
but it was reargu be “>. when counsel for the compan said that 
occurrences since that time had thrown new light on the question. Judge 
Mack said the passage of time ‘‘has served to confirm my conviction that 
both the petitioning creditors and their counsel have been and are acting in 
what they honestly believe to be the best interests of all parties.’’ 

The U. S. Circuit Court of Appeals on aay 4 aay reversed an 
order of Judge Mack directing that the trial of the solven the com y 
be held in his chambers in the Southern District of New York. The Court 
of Appeals held that the case or ting in the Northern District, must be 
tried there unless a transfer can effected to the Southern District under 
Section 77-B of the National Bankruptcy Law.—V. 142, p. 2983. 


Associates Investment Co.—Earnings— 








3 Months Ended March 31— 1936 1935 
Gross income from operations................-.- $1 .637 ,376 154,043 
CUeeG Gn ob ds bb Ebmesecdeikedéiinococe 738,758 552,344 

Net income from operations................-- $898,619 $601,699 
OES EE Gs, nc odd banmrondibntbsooendn 298 19,876 

NS ON as... a i iniiilinninabiiin ddim ene $898 ,916 $621,575 
Int., incl. commissions & exps. on coll. tr. notes, &c 89,174 71,895 
Provision for Federal income taxes__...........- 33,500 ~-— £80,550 





I I ii iis faeces eins maine leeien Gienininin ties h, 
Dividends on preferred stock..............-.... 


$469,129 
22,750 
Dividends on common capital stock...........-.. 
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ATLANTIC REFINING COMPANY 


Convertible 4% Preferred 
Stock 
BOUGHT, SOLD AND QUOTED 


YARNALL & CO. 


1628 Walnut Street 
Philadelphia 
A. T. & T. Teletype—Phila. 22 











Condensed Balance Sheet March 31 











1936 1935 1936 1935 
Assets— ~ LTAabilities— $ $ 

SARS ea 4,978,585 4,278,010| Notes payable. ...26,090,000 17,651,500 

Notes receivable. .35, 928, ‘351 23,166, ‘630 | Accts. payable... 514,375 305,196 
Repossessed autos. 107, '825 34, (643 | Acer. Fed., ‘ 
Accts. ———. 4,210 23.824 oe and excise 

Office furn.& equip es (est.)..... 203,825 110,790 
—deprec. veins. 76,738 45,870 Funds" withheld fr. 

Cap. stk. of auto dealers... 460,416 355,502 

Bldg. Co.,asub. 250,000 250,000 | Reserve for losses. 956, 572,352 

Prepd.int.,rent, &c 68,820 69,129 | Unearn. income... 2,098,953 1,136,265 
7% pref. stk. (par 

ae ,000 1,300,000 

x Common stock... 2. 109,373 2,260,475 

Earned surplus... 5, ‘980, ‘600 4,176,025 

ES pe 414,532 27,868,107| Total.......-.. 41,414,532 27,868,107 

ARF ted by A no par shares in 1936 and 80,000 no par shares 


Bras yoiaea ten & Coast RR.—Earnings— 





Calendar Years— 1935 1934 1933 1932 
Railway oper. revenue. - $3. 009,163 $2, 818,836 $2, 604,545 $2,413,794 
Railway oper. expenses - 2:786.623 2.855.871 2.578.042 2.998.945 
Railway tax accruals- - 148,609 160,27 "154,169 159,847 
Uncoll. railway revenues 645 1,149 1,925 '346 








Railway oper. income- $73,286 Gets. 461 def$129,593 def$745,345 
129,758 111,584 96,408 

















A rg ery hws > 151,116 

t facility rents. ~~~ 5,464 8.0 9, ‘669 11,168 
Net ry. oper. deficit _- $83 ,294 $336 ,273 $250,846 $852,921 

Other income. ........- 32,858 33 ,494 44,718 56,202 
Total deficit........ $50 .436 $302,779 $206,128 $796,719 

Rent for leased duit a. |. > cine cri a Aen Pte Reta 
otal interest accrued - _ 21,893 14,550 14,311 2,103 

Other deductions... ~~~ 3,313 235 2,885 3,075 
Net deficit ........-. . $75,692 $317 .564 $223 374 $801,898 

—V. 142, p. 2983. 


Atlantic Refining Co.—Entire Preferred Issue Sold— 

The company announced May 5 the issuance and sale of the entire 
148,000 shares of its new cumulative preferred stock convertible 4% 
series A. All except . relatively minor part of the issue was subscribed 
for upon the exer rights issued to the company ’s stockholders and 
the remainder was purchased by the underwriters he list of the under- 
writers Was headed by Edward. B. Smith & Co. (see V. 142, p. 2656). 

The New York Stock Exchange has authorized the 1 listing = 148, 000 
shares cumulative preferred eek wt a a> B.. par $100) 
on official notice of issuance and ‘payment in n yr & A, by 
common stockholders and by the underwriters; and of 411,112 additional 
shares common stock pee $25). upon official notice of issuance on con- 
version of the cumulative erred stock, convertible.4% series A, 
the total amoun plied or svi 48 000 shares of cumulat ve preferred stock, 
coe asle 0 < aoe d , and 3,107,754 shares of common stock.—V. 142, 


Atlas Powder Co.—HFExztra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to bv My. mynd quarterly dividend of 50 cents per share on the 
common stock, value, both payable June 10 to holders of record 
~_ "3 Similar tributions were made on March 10, last.—V. 142, 


Autocar Co.—Amended Plan Approved— 


The stockholders on April 29 approved the amended reorganization plan 
as outlined in V. 142, p. 2816. 
Baldwin Locomotive Works—Assents to Plan— 

George H. Houston, President, on May 1 announced that up to the close 
of busines April 30, acceptance of the plan of reorganization had been 
received by Drexel & Co., agent, Philadelphia, and J. P. Morgan & Co., 
ous cae, New York, from olders of Baldwin securities in the following 
amoun 

anes i tories e or? Sinking Fund 30-Year Gold Bonds Due May 1, 1940— 

000, or 32.2% of the $2,676,000 bonds of this issue outstanding in 
= yee of ay ublic. 

Five-Year 6% onsolidated Tah) Ayn Due March 1, 1938—$4,254.- 
han OF Poe S _. a $10,435,600 bonds of this issue outstanding in the 

ands o e 
% Preferred Sta Sock ‘($100 Par Value)—71, pa spares. or 35.7% of the 200,- 
009 charg, outstanding in the hands of the ao 

wie 4-4 Stock (No Par Value)—173,321s ney oe" 15.7% of the 1,105,860 
shares outstanding in the hands of the public. 

“The wore of obtaining acceptance of the plan by Baldwin's security 
holders is pereeuing, bate er tf the first request for assents having been 
mailed on iors 5 d Mr. Houston. 

**In terms of aiaiee a aoe amount of common stock assented is smaller 
than for other classes of the company’s securities but, at this stage of our 
work, the results are qu uite satisfactory. Baldwin’s common shares are 
widely scattered in small holdings. As is the case in all reorganizations of 
this kind, our problem has been to locate the actual owner of the stock. 
This takes time but we are making encouraging h way.’ 

Consummation of the plan is contingent upon its acceptance by not less 
than a majority in amount of each class of stockholders, bu not less than 
two-thirds in amount of holders of the first oe e bonds, and by not 
less than two-thirds in amount of holders of the consolidated mortgage bonds. 
The first morweage bonds, preferred and common stocks are listed on the 
New York Stock xchange and Philadelphia Stock Exchange. The con- 


solidated mortgage bonds are dealt in on the New York Curb Exchange. 
Transactions can conducted in either assented or non-assented securities 
on ee | na sy seat on which they are listed or admitted for trading. 
me p 


Baltimore Radio Show, Inc.—I/nitial Dividend— 
The directors have declared an initial dividend of 25 cents per share on 
the common stock, payable June 1] to holders of record May 1 
Baton Rouge Electric Co.—LEarnings— 
Period End. Mar.31— 1936—Monih—1935 1936—12 Mos.—1935 
ni 139,75 $135,71 








Gross earnings_....-.--- $139,755 713 $1,599,564 $1,453,217 
wed 69,575 70,713 852,404 767 ,605 
aintenance......-.-.- 4,945 5,846 70,938 85,664 
RR a CHR, 1 16,101 15,265 179,279 181,038 
Int. and amortization - - 13,632 13,803 166,348 164,541 
EME Se $34,499 $30,084 $330. 593 $254,368 
Appropriations for retirement reserve.........- 140,000 121,250 
Preferred dividend requirements. -.............- 37 ,254 37,254 
$153,339 $95,864 


Ba rae ei for common dividends and surplus. --.- 
—V.14 2489. 


Financial 
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Barcelona Traction, Light & Power Co., Ltd.—Larns. 
{Spanish Currency] 
Period End, Mar.31— _1936—Month—1935 1936—3 Mos.—1935 
Gross earns. from oper.. 10,650,831 10,305,039 33,588,146 32,869,146 
3,760,478 4,027,744 11,362,677 11 728.999 
Net earnings... .. enn 
—V. 142, p. 2146. 


6,500,353 6,277,295 22,225,469 21,140,147 
Bayuk Cigars, Inc.—Registers with SEC— 
See list given on first page of uhis department. 


Stoc k Spltt-up Voted—New Director 

The s holders on May 6 approved all amendments to the charter 
restating the authorized capital stock and splitting the number of issued 
common shares 4-for-1 and authorizing the tors from time to time to 
issue stock as deemed advisable. They also amended by-laws with respect 
to date for determination for stockholders entitled to allotment of rights. 

ON ?~ Mags elected a director in place of Harvey L. Hirst, resigned. 
— p 


Beatrice Creamery Co.— Directorate Reduced— 

Stockholders at their annual mosting on May 1 approved an amendment 
to articles of incorporation providing for reduction of number of members 
of board of to not less than nine and not more than 15. The 
present range is 15 to 21 directors. 

At the meeting President C. H. Haskell told shareholders that plans for 

present erred stock with a lower dividend- issue 

but would be developed during the summer.—\V. 





remained unmat 
142, p. 2817. 
Beattie Gold Mines—/niiial Dividend— 


The directors have declared an initial dividend of five cents per share on 
the nen stock, payable June 1 to holders of record May 15.—V. 141, 


Dp. 
Bell Telephone Co. of hide ~~wagrtly 


3 Mos. End. Mar.31— 1936 1935 1934 1933 
Telephone oper revenue_$15,019. 133 $15,053,055 $14. 944,706 $14,713,932 
Telephone oper. exps- - - 0,799,7( 703 10, 694.743 10,705,000 11,090,830 


Net oper. revenue.... $5,119,430 $4,358,313 $4,239,706 $3,623,102 
890. 685, 57 












































Taxes and Federaltaxes. 1,127,864 789 882 9,884 

Operating income._.. $3,991,565 $3,467,523 $3,553,824 $3,043,218 
Womoeer. rey. (net).... 'Dr1,847 17,319 47,811 82,612 
Total income... $3,989,718 $3,484,843 $3,601,635 $3,125. .830 
Miscell. deductions- - —.. ; 26,349 25, 774 22,555 
nnn maaalne whet 1,361,084 1,468,243 1,550, ‘028 1,550,582 

Net income... ...-. $2,608,295 $1,990,251 $2,025,833 $1,552,715 
Preferred dividends. -- 325,000 325,000 325, 325,000 
Common dividends. .. ~~. 2,200 ,000 1,650,000 2,200,000 2,200,000 

NI os ss isin ten tit wat de $83 ,.295 $15,251 def$499,167 def$972,.285 
Sernt ed sh. on 1,100,- 

com, stock 

outstanding RS ee Pe $2.08 $1.51 $1.54 $1.11 

—vV. 142, . 2308. 


Belt Ry. Co. of Chicago—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Railway oper. revenues. $4,654,488 $4,565,384 $4,027,327 $3,927,472 




















Railway oper. expenses. 2 767 366 2,719,879 2 498 301 2,748,747 
Railway tax accruals, &c | 460,408 355,490 531,813 465,368 
Railway oper.income. $1,426,714 $1,490,015 $997 ,.213 $713,357 
Non-oper. income. .--.- 819,741 803,540 1,036,169 1,111,167 
Gross income.......- $2,246,455 $2,293,555 $2,033,383 $1,824,524 
Hire of freight cars-_-.--- 63,714 112, ‘728 883 144, 
Rent for leased road.... 1,714,908 1 765. 177 1,758,550 1,757 ,944 
Other rents and int. on 
funded debt... .-.- 79,083 116,289 129,258 139,370 
Int. on unfunded debt-- 108 614 5,372 10,260 
Miscellaneous charges- -. 7,014 10,478 
Net income. ......«<«« $181,626 $298,649 $48,840 loss$238,174 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Investments... . . $3,382,655 $3,160,223; Common stock. ..$3,120,000 $3,120,000 
RN 346,814 770,969 | Long-term debt... -...-.. ,000 
Specialdeposits... 238,676 215,822 | Traffic & car serv. 
Traffic & car serv. balance payable 67,778 53,040 
balance receiv’le 200,399 166,923 | Audited accts. and 
Net balance receiv. wages payable... 189,614 187,464 
from agents and Miscell. accts. pay. 13,072 64,123 
conductors. .... 79,789 57,050 | Deferred liabilities 78,714 409 
Miscell. accts. rec. 436,763 442,438} Unmat. int. acecr’d --.-.-..-. 537 
Material & supplies 301,908 310,479 | Other curr. liabil-- 92,609 121,801 
Int. & divs. receiv. 11,249 19,100; Unadjust. credits. 1,623,263 1,903,423 
Deferred assets... 20,908 10,604| Approp. surp. not 
Unadjust. debits.. 168,538 140,213; specifically inv. 
—undiv. surplus 13,322 13,322 
Den cine dent 10,671 192,297 
. EE SS $5,187,701 $5,293,822 Tt «senses $5,187,701 $5,293,822 





. 140, p. 3205. 


B/ G Foods, Inc.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. preferred stock, par $100, payable July 1 
to holders of record June 50. Accruals after the pal of the current 
dividend will amount to $29.75 per share.—V. 142, p. 1808. 


Beneficial Industrial Loan Corp. pies vs eo 
3 Months Ended March 31— 3935 1934 




















1936 
Oe ee... pcenittibenwe $4,341,219 $4, 306. 152 $3,718,628 
Operating exp. (incl. prov. for doubt- 
FT Se AR eT eae eg Seale 2,509,966 2,527,264 2,154,493 
Net operating income........-.-.-- $1, 351. 253 $1,768,888 $1,564,135 
a a 7.919 11,217 65,279 
es i atin « okie $1,849,172 $1,780,105 $1,629,414 
Interest (on 6% convertible debentures 109,287 63,555 64,764 
A ae ‘884 92 ,967 
Prov. for Fed.inc. & capital stk. taxes 351,376 304, ‘756 170,000 
Amort. of expenditures for business 
develop., deb. disct. & exp., and 
commissions and exp. in connection 
RS SRS eee 57,438 
EE Ry ES a 326 x9,398 1,856 
Net inc. apts. to vm gd stock- 
holders of sub. companies........ ------ 5,804 6,299 
a iii iki i $1,388,183 $1,276,707 $1,236,088 
poe eee Oe eee 6,389,486 5,340, ‘359 5,689,621 
I A $7,777,669 $6,617,066 $6,925,709 
Surplus charges, net............-.-- Cr288 16,320 35,479 
Earned surplus available for divi- 
dends on capital stocks of the 
dea Soe aE SE ca $7,777,957 $6,600,746 $6,890,229 
Dividends on preferred stock, ser. A- - 188,494 188 ,494 188,494 
Dividends on common stock..-.-.-.--..- 1,374,580 784, 694 784,684 
Earned surplus March 31-.---.---- $6,214,883 $5,627,556 $5,917,049 
Shares common stock (no par) ------ 2,314,989 092,444 2,092,444 
Os BETO. «. ncccmmeeweocecen $0.51 $0.52 $0.5 


x Including amortization of debenture discount and expense. 























* @ 
Volume 142 Financial 
Consolidated Balance Sheet March 31 
1936 1935 1936 1935 
oa. 4,060,608 4,004,800| "asm papehte to . 
ae ee eee oe ’ ’ , ’ oO pay 
b Instl. notes rec. .50,264,814 48,398,633; banks.....-.-- 9,875, yr 11,002,500 
Miscell. notes and Federal incom, tax 636, ‘417 
accts. receivable 67,035 450,254 | Other current liab. 177, 073 154, 100 
py he hg 533°204 570° 308 eed assoc. CO. . 714, 231 187,705 
a Furniture xt. ees’ thrift 
Unamortiz. deben. accounts aentntniene 2,235,279 1,985,236 
.. €188,949 522,444 | Reserves for taxes, 
enn wey ins .. 921,120 566,784 
Minority int. in 
cap. stk. of sub. 13.800 ese 
6% conver.deben. § -.---- 4,237,000 
"capital ne — 
oa aoe eas mek a 187,519 
c Preferred stock ..10, 770,650 10,770,650 
d Common stock. .16, 585, 168 14,916,080 
Paid-in surplus... 6, ‘983, '827 4,329,122 
Earned surplus... 6, 214, 883 5,627,556 
, ier 55,128,156 54,600,671; Total... ...-.-- 55,128,156 54,600,671 
a After depreciation reserves of $589,210 in 1936 Ay L $7. ” aad a: 


b After reserves of $2,966,528 in 1936 and $3,275. epre- 
sented by 215,413 no par shar d by 2,314,989 no par shares 
in 1936 and $2, 092 ,444in 1935. e Deferred ens only pa 3 »p. 2984. 


Berland Shoe Stores, Inc,—$1.75 Preferred Dividend— 


The company d a dividend of $1.75 per share on account of accumu- 
lations on the 7% cum. pref. s par $100, on May 1 to holders of 
record April 25. similar payment was 2 made in each of the six 
Spacers, and compares with $3.50 per share distributed on Aug. 1 and 

1, 1 a. last lar quarvaty payment of $1.75 per was 
e on Feb. 1, 1932.—V. 142, p. 617. 


Black & taal Mfg. Co.—To Call Preferred Issue— 
Stockholders at a special meeting to be held May 14 will vote on a 
posal to call in $1,000,000 of 8% preferred stock, $25, now ew 
and issue $25,000 shares of new par 5% convertible 
to be offered to holders of common stock. The by) out- 

predated is callable at te a share and would require a sum 
80.060" to. to effect the retiremen 

erstood that one of the ~~ a for the proposed n 
fund. Full 


ow inoue wil 
tae Understond shat one of t details of the new e will 


be set forth later in a registration statement, if the proposal is approved 
by stockholders. 

6 Mos.—Ended March 31— x1936 1935 
Rell ge i aR ET tl el EN EON aan $2,117,000 $1, 608, 711 
Net profit after taxes depreciation & other reserves 350,000 140,599 
Earnings per share on common. -----.-....-.-..---- $1.40 $0.34 


x Approximate.—vV. 142, p. 1630. 


Bliss & Laughlin, Inc.—Registers with SEC— 
See list given on first page of this department.—-V. 142, p. 2985. 


Bloomingdale Bros., Inc.—Preferred Stock Reduced— 
The stockholders on ril 28 approved a reduction in the authorized 
preferred stock from 30,400 shares shares to 29,200 shares.—V. 142, p. 2489. 


Blue Ridge Corp. —Quarterly Report— 

Earle Bailie, iy says in part 

Based on March 31, 1936, market prices for investments, the net assets of 
the corporation on “that date amounted to 5,938,986, ee to 
$106.45 per share of preference stock pa a ae and, after a llowing for 
preference stock at the amount to which it is entitled in liquidation ($55 
per share and accrued dividends), $2.95 per share of common stock out- 
standing. Net unrealized appreciation of investments at March 31, 1936, 
was $11,720,868. ‘These amounts were arrived at after deducting vision 
for Federal income tax on so much of the net u app tion as 
would, upon realization, represent taxable profit. 

In connection with ty purchases made during the quarter and in 
anticipation of further purchases, bank loans were incurred which amounted 
to $5,416,000 at the end of the quarter. 


Consolidated Income Account for the 3 Months Ended March 31, 1936 











ian... .ndiidecilanacebdbasbosatraeesenasetenel $233,711 
Dn 200 160. gn anbend once oomabdnnaees aes 68,691 
se ee . dub sh bok heocouweaiinnes $302,402 
PD 0 eimai anne ohne bapenennaibabidaeae 89,982 
Ne ee ee nese dedmebbvecceocnabiabade 10,186 
Provision for Federal income tax... ......-...-...--..------.--- 1,700 
I i nk le echt wakes ob aaa $200,533 
Dividends on optional $3 convertible preferred stock. -.....--.-. 323, 
ET ae ee ep RP ee $123,136 


Note—The net profit on sales of securities, less provision for Federal 
income tax applicable thereto was credited ‘direct y to earned surplus 
account. 

Comparative Balance Shect 








Mar. 31'36 Dec. 31’ 35 Mar. 31°36 Dec. 31°35 
Assets— $ $ Liabilities— $ $ 
d Investments. ...35,709,770 30,475,944 —_ pay. & accr. 
Divs. rec. & int expenses _ . ..... 106,421 52,631 
Tt atiietinees 174,152 206,758 | Due to brokers for 
Accts.receivable.. --....- 46,661 et Dan's: ERG «: : <itttmoc 
eee 4,219,025 2,226,185) Notes payable to 
Warrants for pur. Sp a TP aE 
ofcom.stock... 130,740 155,654) Prov.fortax &cont 378,331 223,982 
c Preference stock. 10,788,950 10,788,950 
b Common stock... 7,489,483 7,489,483 
I, i, citctisinchsttdin 14,395,162 12,885,983 
General reserve... 1,544,524 1,670,171 
i ~ aie date 40,233,687 33,111,201 NE on dit civil 40,233,687 33,111,201 





b Represented by shares of $1 par value. Of the authorized 12,500,000 
$1 par value shares, there are 647,337 s reserved for conversion of 
preference stock; 1,142,914 shares for dividends on preference stock (maxi- 
mum annual vn Baty 53,945 shares), and 228,301 shares for exercise 
of warrants (to gh mes at any time shares of common stock at $20 per 
share). c 431,558 shares, no par verge. at stated value of $25 per share. 
d At average book values (based on Dec. 31, 1932, market quotations as 
to wh pene “gy! yaa. prior to that date and cost as to subsequent pur- 


(Sidney) Blumnthal & Co., Inc. (& eR eee 





3 Mos. End. Mar.31— 1936 1935 933 
Profit from operations - - $22,124 $427 ,261 loss. 731 loss$17 1" 856 
Depreciation reserve .-- 97 ,843 95,788 2,933 95,643 
See Geer Gs Gc dooe.. *° dedabbbe ; seelioe Fit Se 

TE TESS. cL aidoséce $75,719prof$264 ,264 $111,664 $267 ,499 
—vV. 42. p. 1631. 

Boston Consolidated Gas Co.—Output— 

(In Cubic Feet)— 1935 934 
Dit ca napwl desonedsbbe 1,287,421,000 1,346,975,000 1,172,408,000 
i catnil 1,256,310,000 1,153,085,000 1,171,444,000 
ia ndndsishesheskbe 1,112,924,000 1,152.477,000 1.126:368,000 
Ss oc ncn tne nt welts 1,047,968,000 1,039,210,000 988,598,000 


ril 
=. 142, p. 2658. 


Boston & Maine RR.—Bonds— 

The Interstate Commerce Commission on April 28 authorized the com- 
pany to proe the auientiqnen and delivery of not exceeding $3 ,600,000 
lst mege. bonds, series MM, to reimburse the treasury for retiring 
matured | bo fe the bonds to be held in treasury pending further order or 
approva 
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The 4 ~- fin, "$3. 652 000 f bonds, consisting of $1 

ea ‘ 0 , Oo _ 

872 O90 oe eto Fee % dated Jan. 1, 1914, and which matured 
1934; orcester, Rochester RR. ” 


Jan. 
da : A 

Nashua € & Rochester TR. 4% bonds, dated Jan. 1, 1906, and which matured 
Jan. ee tae Bosto . . 


and 

It is of H+ wig opinion that it ‘can not sell the 

market at this time on a favorable basis, so it 

until price conditions are more iewarabio.. Pendi cae sale the — 

gocoeies Se peeage eae sogroeye them oes time to teral securit 

or any note or notes which it may issue to ag} Ape nee bm 

ence loans, or under the provisions of section (9) ofthe Act. In the near 

future it to borrow $2,000,000 from the Federal Emergency Adminis- 

nang = of Public bh and wishes to use the bonds, or such part of them as 
y be necessary collateral security for such notes as may be authorized 

to $0 evidence the (Ben -—V. 142, p. 29 


(John W.) Bradford & Co.—Registers with SEC— 
See list given on first page of this department. 


Brandon Corp.—Accumulated Dividend— 

The company paid a dividend of $1.50 per share on account of accumula- 
tions wt = 7% cum. preferred stock, par si. on April 15 to holders of 
record An * A dividend of $3.50 per share as ad 08 san. 2. 1985 
and on Nov. 1934. The company ase pale 3 y 1, 1934; 
$3.50 on April 2° 1934 and $1.75 per share on 2, 1934 anny ifi, p. 2582. 


Brockway Motor Co., Inc.—Balance Sheet— 








Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks and Accts. pay., trade. $210,209 $173,982 
on hand... _.-- $249,299 $471,279) Accrued wages and 
a Domestic notes commissions ... 23,269 50,972 
& accts. receiv... 1,313,771 1,249,176] Accrued taxes_.-. 30,943 29,250 
d Foreign drafts & Accr. int. on 5% 
accounts receiv. 76,572 64,469! gold debentures. 18,333 18,333 
Inventories... .-- 1,068 ,850 883,661) Depos. on contr’ts 
in ok is wai be 19,000 19,000} ofsale......... 15,664 17,026 
b Bidgs., mach’ Def'd int. inc. on 
equipment, &c. 171,393 151,334| domest. notes re- 
Prepd. ins., ceivable......- 92,563 98 ,086 
discts., supplies, 5-yr. 5% gold dbs 
SER i ay it, Sd 55,860 55,840; dueSept.1,1937 1,100,000 1,100,000 
Res. for conting., 
incl. prov. for 
losses on cust. 
disctd. paper 
miscellaneous .. 114,336 118,318 
c Common stock... 1,000,000 1, ,000 
Capital surplus... 235,272 235,272 
Earned surplus... 114,156 53,519 
DER isisicckex $2,954,745 $2,894,760! Total...._._-. $2,954,745 $2,894,760 





a After allowance for ble uncollectible notes and pocmants of $181,- 
546 = oe and $168,175 = ge b After a tre | = depreciation of 
$37,677 in 1935 and $22,667 in 1934. c YC aaah Re Up saeces at 
a ioe yeas of oe sh A ,000 each, all owned > apes | Big & 

d ye pou le a euiecibae Se and accounts of 13; 922 
in 1935 ana % $142, ‘v6 1934.—-V. 141, p. 


Brockway Motor Truck Corp.—Financial Statement— 


G.8. Piroumoff, President, says in part: 
oomnt creditors’ | under which the corporation has been oper 
since Nov. 1, 1930, h extended by the consent of the eredibors 
ov. 1, 1936. The ca pital deficit has increased to $2,419,121, due 
pane ah E to the accrual of interest on outstanding debts of the corporation. 
Every effort is being made to collect the foreign receivables which were 
one of the principal assets of the corporation, but relatively little progress 
was made in 1935 and payments on all foreign accounts have practically 


The Brockway Motor Co., Inc., the operating subsidiary, shows a profit 
of $60,637 for the year ear ended Dec. 31, 1935, and this compares with a 
profit of $33,597 for the year 1934. 


Consolidated Balance Sheet Dec. 31 


[Incl. wholly owned subs diary, Indiana Truck pn Oe et (in dissolution) , 
Ct — oe the; ts and liabilities of its wholly owned , Brockway 
otor Co., Inc 











Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks and Accts. pay., trade. $1,054 $2,856 

on hand... _. $123,598 $67,617| Brockway Motor 
a Foreign notes, See RR ee 

drafts, accepts.& c Notes & accounts 

accts. receivable 9,994 209,367; payable (ext.)_. 4,419,552 3,085,297 
b Inv. in Brockway Accr. int., incl. int. 

Motor Co., Inc. 2,449,428 2,388,791; on for’n conting. 
Accr. int. rec., gold liability.......-. 1,360,795 1,102,012 

debenture bonds Res. for poss. losses 

Brockway Mot. on cust. paper 

Gee mes. ic 18,333 18,333; discoumted..... ...... 1,553 ,007 
RI. est., other than Miscell. reserve... 140,500 123,108 

oper., & miscell. ad7% cum. conv. 

investments. ___ 70,566 70,591} pref. stock____- 2,290,500 2,290,500 

EF ET a 120,791 120,791 |}e Common stock... 3,177,807 3,177,807 

h Land, mach’y & PDs « é omikooe 27,887,429 17,717,389 

equipment -. . ..-. 702,994 738,809 
Prepaid insurance 7,591 2,898 

et écwewe l l 

Tete 6eu $3,503,297 $3,617,200! Total_.....__ - _$3, 503,297 $3,617,200 

a After allowance for losses. b Represented by five-year 5% gold 
debenture bonds of $1,100,000 and 1 Pogo es of common stock at cost of 
$1,349,428 in 1935 and $1,288, POL. in 1934 c Extended, subject to the 
terms of creditors’ agreement ted Nov. 1, 1930. d Represented by 
shares of $100 par. e Represented by 219,082 no-par shares. f After 


adjustment of $43, 725, representing excess of investment in Brockwa 
Motor Co., Inc., over underl assets. g After adjustment of $16, 912 
a +e ae excess of net assets in Brockway Motor Co., Inc., over in- 
estmen h After allowance for depreciation of $396,359 in 1935 and 
$508, O81 in 1934.—V. 141, p. 2729. 


Brooklyn Edison Co., Inc.—Files Statement with SEC— 
Seeks to Issue $55,000,000 3'14 % Bonds for Refunding Purposes 


The company, on May 5, filed with the Securicies and Exchange Com- 
mission a registration statement Ain 0. 2-2145, Form A-2) under the Securities 
Act of 1933, covering $55,000. of consolidating mortgage bonds, 314 % 
series of 1936, due May 15, 1971 

According to the registration statement, the net proceeds from the sale 
of the bonds together with other funds will be applied to the redemption of 
the following outstanding securities of the company: 


- $30.039,000 ge mtge. gold bonds, series A, 5%, due Jan. 1, 1949, at 


05% and interest. 
24,968,000 pant mtge. gold bonds, series E, 5%, due Jan. 1, 1952, at 
104% and interest. 


It is once that the company intends to redeem the above bonds on. 
July 1, 

The’ redemption provisions, the price to the 
principal underwriters, and the underwriting 
are to be nished by amendment to the registration statement. Fra 
Smith, of New York City, is President of the company.—V. 142, p. 


ublic, the names of the 
iscounts or compuenens 


2986. 














3158 


Brooklyn-Manhattan Transit Corp.—-Bonds Called— 
Coincident with the call for redemption on a aS next, of $82,660,000 
rene transit security 6% sinking fund gold bonds, Series A, due July 1, 
1 , at 105 and interest and of $10,000,000 of the company’s 15-year 
0 fund bonds, es A, due June 1, 1949, at 103 and 
interest, the company has authorized the Chase National Bank of the Oity 
of New York, as trustee, to make immediate payment of these bonds at 

their full a prices with iterest to the redemption date. 

Holiders of the bonds, under this arrangement, can obtain immediately 
by tation and surrender of their securities to the Chase National 
a cash payment which amounts, in the case of the rapid transit ty 
% sinking fund gold bonds, to 108% of the principal amount and, in the 
case of the 15-year secured 6% sinking fund bonds, to 106%% of the 
pal amount. The payments in both instances include the mption 
premium and the full interest which would accrue if the bonds were held to 


the redemption date. 

Immediate pa t of the bonds as well as their redemption on and after 
July 1, will be effected through the corporate trust department of the Chase 
National Bank, 11 Broad St. 

ption of these bonds follows the recent public offering through a 
banking up headed by Hayden, Stone & Co., Brown Harriman & = 
Inc. and Lazard Freres & Co., Inc. of $110,000,000 Brooklyn-Manhattan 
Transit Corp. rapid transit colla trust bonds, rs $65,000,000 
4\% % series bonds, due May 1, 1966, and_ $45,000,000 3 and 3% % serial 
bonds, due May 1, 1937-1951, inclusive.—V. 142, p. 2986. 


Brunswick-Balke-Collender Co. (& Subs.)—Larnings 














uarter Ended March 31— 1936 1935 1934 
Sein less returns, &c...........-.- $1,376,100 $1,156,753 $1,170,902 
Gross profit on sales_........-..--- 451,029 401,127 393 ,326 
SPORE cocccccccensbescssecs 27 ,839 28 ,429 28,375 

Ss nh iinciiin chines tne enie ited tare ato ah $423 ,190 $372,698 $364,951 
Ge MEE nia ddddLcddsuccecee 84,95 92 ,237 97 ,686 
608 GRRGEED. « do cdcncaccccekece $508,148 $464,935 $462 637 
Expenses and bad debts written off- - 566 ,493 561,427 473,039 
GES GROTGR. oc cecwcteccccccccce Soe “Bobeut ** “\“Sikese 
Loss from operations.-........-.-.- $104,845 $96 492 $10,402 
Profit on sale of securities. ......-.--. Se <7: seakee ,954 
Tt iii ccnhebeberedanennee $58 ,922 $96,492 prof$14,552 


The consolidated balance sheet as of March 31, 1936, shows current 
assets, including $3,158,391 cash and marketable securities, of $7,700,367 
and current iiabilities of $461,505. This compares with cash and market- 
able ties of $1,792,705, current assets of $6,641,867, and current 
liabilities of $271,088 on March 31, 1935. Total assets as of March 31, 
last, aggregated $11,314,262, compari with $9,543,592 on March 31 
a year ago; deficit from operations was $168 ,684, against deficit of $1,158,062 
and capital surplus was $2,875,094, against $2,478,771.—V. 142, p. 2819. 


Bush Terminal Co.—Court Dismisses Reorganization Pro- 
ceeding and Equity Suit Against Company— 

Judge Inca in the U. 8S. District Court in Brooklyn on april 30 signed 
an order dismissing reorganization proceedings under Section 77-B of the 
Federal Bankruptcy law of the company and also dismissing a suit in equity 
pending against the company. The order of the Court directs the return to 
the company of all of its assets as of 9a. m. June 1. 

Tne Court said in its order that the dismissals of both proceedings were 
subject to the settlement of all claims against the company allowed by 
James C. Van Siclen and C. Walter Randall who occupy the dual capacity 
of trustees in reorganization and receivers in equity. The Court also directed 
that the company assume all obligations contracted by the trustees and 
ordered the company to be substituted for the trustees in any action brought 
against the trustees. 

The Court also said the dismissals were subject to the payment by the 
company of administration charges incurred d the reorganization and 
equity proceedings and the payment of allowances and fees to persons takin 
a n the reorganization. The Court directed that petitions seeking suc 

ees and allowances be filed before June 1. The Court said these allowances 
were to be considered prior liens against all assets of the a ay f 

Judge Inch also signed an order expunging from the records of the com- 
pany iitigation in the Federal court an affidavit filed by Irving T. Bush, 
ident, on April 24, last, in which Mr. Buwh made “statements or 
implications’’ that there existed ‘‘an improper and coliusive agreement’’ 
between Mr. Van Siclen and Mr. Randall and the committee representing 
the preferred stockholders of the Bush Terminal Buildings Co., of which 
Charles Bedford is Chairman. 

“The statement or implications that said persons have taken action 
to mislead the Court,’’ said Judge Inch in his order, ‘‘and the further state- 
ment that said persons have persecuted said I T. Bush during the 
receivership of the debtor, are entirely false and other statements and 
implications contained therein are false and misleading." 


To Pay All Past Due Coupons— 

Arrangements have been made with the committee representing the 
consolidated mortgage 5% bonds, of which E. A. Potter is Chairman, for 
the payment of all past due coupons totaling $150 per $1,000 bond upon 
the return of the property and assets of the company to its officers.and 
directors, according to Lowell M. Birrell, attorney for the company. There 
are approximately $7,000,000 of the consolidated 5s outstanding, with 
three years’ accrued interest.—V. 142, p. 2820. 


Bullock’s, Inc.—Further Data— 


In connection with the offering of $5,000,000 secured 4% bonds and 
40,000 shares 5% cumulative preferred stock by Blyth & Co. Inc., and asso- 
ciates (V. 142 2. 2987), a prospectus dated April 29 affords the following: 

$5, ,000 Secured 4% Bonds—Dated ay 1, 1936; due as follows: 
Series A, $500,000, May 1, 1937; series B, $500,000, May 1, 1938; series C, 
$500,000, May 1, 1939; series D, $500,000, May 1, 1940; series E, $500,000, 
May 1, 1941; series F, $2,500,000, May 1, 1946. Interest payable M. & N. 
in Angeles, San Francisco or New York, at option of holder. Princi- 
pal and interest oy | gga in lawful money of the United States. Series 
A to E non-redeemable. Series F red. as a whole or in part at any time on 
30 days’ notice on or after but not before May 1, 1941, at and int. 
Coupon bonds in the denom. of $1,000, registerable as to cipal only. 
Citizens National Trust & Savings Bank of Angeles, trustee. Series F 
bonds are entitled to benefit of a sinking fund in the amount of $200,000 
for each of the years ending on May 1, 1942 to ven, 1, 1945, inclusive. 

40,000 Shares 5% Cumulative Preferred Stock—Dividends payable Q.-F. 
out of surplus or net profits in preference to holders of common stock, at 
rate of 5% per annum. Dividends cumulative. No vot rights except 
that in event of a default in payment of six quarterly dividends holders 
may elect a majority of the board of directors. Red., all or A mei at par 
plus divs. snd a premium of $5 share if red. on or before ay 1, 1941; 
and $2.50 per share if red. after May 1, 1941, and on or before mney 1, 1946, 
and thereafter without premium. Citizens National Trust Savin 
meee : a Angee. will act as transfer agent and California Trust Co. 
act asr rar. 

Purpose of Issue—Net proceeds of about $8,783,859, together with other 
cash on hand from working capital of company in an estimated amount of 
$441,657, will be used for the following purposes: 

(1) To redeem the outstanding Bullock’s, Inc., secured sinking fund 6% 
gold bonds at redemption price of 103 and int. ‘Total amount necessary 
to redeem is $2,318,220, which includes $2,187,000 principal, $65,610 pre- 
mium and $65,610 accrued interest to Oct. 1, 1936. 
™ (2) To redeem outstanding Bullock’s, Inc., 1st mtge. 6% gold bonds at 
redemption price of 103 and int. Total amount necessary to redeem is 
$3,062,870, which includes $2,889,500 principal, $86,685 premium and 
$86,685 accrued interest to June 1, 1936. 

» (3) Toredeem outstanding 7% cumulative preferred stock at redemption 
price of 110 and divs. Total amount necessary to redeem is $3,844,427, 
which includes $3,440,200 aggregate pes value, $344,020 premium and 
$60,207 accrued dividends to Aug. 1, 1936. 

» The amount of the net proceeds and also the amount necessary to redeem 
the company’s 7% cum. pref. stock is subject to adjustment by reason of 
exchanges which may be made by holders of preferred stock for shares of 
‘ the company’s 5% cumulative preferred stock. 

) History and Business—Company was organized in Delaware Sept. 27, 
1927. Upon organization company acquires all of the capital stock and all 
of the business, properties and assets of Bullock’s, a California corporation 
which had been organized in 1908 and which since that year had engaged 
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ina eral retail goods store business on premises located at Broad- 
wer, an and Seventh streets, in Los Angeles, Calif. Since organization 
the company has continued to carry on and has expanded the business of 
its predecessor. At - | a ote time the company operates and intends to 
continue to operate the following stores: 
A general department store known as ‘‘Bullock’s,’’ located at Broadway, 
Hill and Seventh streets, Los Angeles, Calif., with a total floor space area 
of approximately 751,177 square feet. An eight-story addition to this 
leted in 1934. : a 
ready-to-wear specialty store known as ‘‘Bullock’s Wilshire,”’ located 
ilshire Boul , Los Angeles, with a total floor space area of 
approximately 200,017 square feet. This store was opened to the public 
on Sept. 26, 1929. 

A store, known as ‘‘Bullock’s Westwood,’ located at 1002 Westwood 
Boulevard (in Westwood Village), Los Angeles, Calif. This store was 
opened in 1932. 

A shop known as ‘‘Bullock’s Desert Inn Shop,” located on the grounds of 
the Desert Inn, Palm Springs, Calif. 


Funded Debt and Capitalization Outstanding u 
Financing and Retirement of Securities 


n Completion of Present 
rovided for Thereby 


5-year 6% ld debentures, due Oct. 1, 1932........-.-----. a$250,000 

oF 4 “ee maturing serially from May 1, 1937, to 5.000.000 
5) De cnt neh wthhbnadeoneonnemnemnatknee , , 

5% cumulative preferred stock (par $100)..............---- 40,000 shs. 

st ener eteck (BO DOP)... ccccccecces Oe er ee b243 ,759 shs. 


a Held by wholly-owned subsidiary. Maturity extended to Oct. l, 
1937. No additional amount of these debentures may be issued. 
b 6,241 shares held in the treasury of the company. 
underwriter of the 


Bhp pone Underwriters—The name of each princi 











issue of bonds and of the issue of preferred s , and the amounts of bonds 
ona preferred stock respectively underwritten by each of them are as 
ollows: 
4% Per- Preferred Per- 
Bonds centage Shares e 
Blyth & Co., Inc., Los Angeles. _....- $1,400,000 28% 11,200 28 
William R. Staats Co., Los Angeles... 925.000 18.5 4 18.5 
Dean Witter & Co., Los Angeles... _. 925,000 18.5 ° 18.5 
Banks, Huntley & Co., Los Angeles... 700,000 14 : 14 
Bateman, Eichler & Co., Los les.. 450,000 Q ‘ Q 
E. H. Rollins & Sons, Inc., Los Ang... 350,000 7 ,800 7 
Wm. Cavalier & Co., Los Angeles... __ 250,000 5 2,000 5 
$5,000,000 100% *40,000 100% 


* The number of shares of preferred stock that may be purchased by the 
principal underwriters may be reduced pro rata by reason of the exchange 
or _—— of stock from the company, pursuant to the offers to holders 
of 7% preferred stock. 

ee to Exchange Afforded Holders of 7% Cumulative Preferred 
Stock—Company is offerin to the holders of the outstanding 7% cumu- 
lative preferred stock the right to exchange such 7% cumulative preferred 
stock for 5% cumulative pref stock on the basis of 1 1-10 shares of 
5 fo pref. stock for each share of 7% pref. stock surrendered. Stockholders 
who make this exchange will receive dividends on the 7% pref. stock to 
date of redemption (Aug. 1, 1936), and will be charged an amount equal to 
the accrued dividends on the 5% pref. stock from May 1, 1936, to May 7, 
1936. This offer to exchange remained opened until May 6 (5 p. m.). 


Income Account Years Ended Jan. 31 


1936 1935 1934 1933 
Net sales of merchandise $23,608,481 $20,422,685 $18,464.578 $18,728,688 
Sales of leased sections... 1,261,497 l, ,608 1, ,60 
11,756,218 10,529,419 11,889,206 



































CUP Ge ab khdaancsen 13 462,392 
Gross profit—owned 
Gens. pac akanoe $8,884,592 $7,586,859 $7,043,574 $6,524,876 
Miscellaneous income... 13,540 9,424 7,710 14,088 
Total gross profit.... $8,898,132 $7,596,282 $7,051,284 $6,538,964 
Operating expenses ___-_ 6,315,531 5,721,611 5,209,965 5,408,992 
Deprec. & amortization — 553 .320 569,638 543,61 544,519 
Bond interest_.___.._ 341,160 351,694 391,776 408 ,433 
Miscellaneous (net) _ Cr1 ,267 Dr34,571 Dri65,265 95,987 
* Prov. for Fed. inc. tax. . 277 727 121,875 107,825 7,805 
Bene BENE... cccodecku $1,411,661 $796,893 $632,841 $73 ,226 
Previous surplus. ___-__ 2,882,627 2,831,505 2,382,393 2,733,187 
Gain by purchase of own 
securs. ata discount... ._ _.-. 3,220 53,973 165,426 
Reduction in reserve for 
a ues.. - - Ae ae 
EL AEE LE ET. eee 
Total surplus____.. _- $4,294,288 $3,838,919 $3,446,165 $2,971,840 
Preferred dividends... — 243 ,706 255,460 274.680 ,536 
Common dividends. _--__ 487,518 365,695 304,980 ,999 
eer reer. icsss beouue 35,000 35,000 
Reduction in book value 
of land owned adjacent 
to Wilshire store..... - _ ..-- cow > Re 20 TTS 
emium on pref. retired RRR AC ig a <a ae ae 
Other charges... ..__. EE «5: 6.7 Stel aaa iii, Mleelnal 21,911 
Surplus, Jan. 31... ~~ $3,462,767 $2,882,627 $2,831,505 $2,382,393 
Shs.com.stk.out.(no par) 243,759 243,759 243 ,984 243 ,984 
Earnings per share. __-_ $2.22 $1.46 Nil 
Balance Sheet Jan. 31 
1936 1935 1936 1935 
Assets— $ $ Liabdilities— $ $ 
EE: Sa 838,726 841,797 | Acc’ts pay., trade. 1,174,543 1,270,490 
U.S. Treas. ctfs.. 136,906 452,375| Pref. div. payable- 60,221 62,774 
Accts. rec. (net)... 2,568,185 2,140,757) Accr’d liabilities... 618,110 176,284 
Inventories _.__ 3,443,372 3,057,351 | Deferred income_. 7,500 150,000 
Invest. in wholly- Res. for contin.,&c 130,872 139,118 
owned subs_.-_-. may sar} Indebt. to wholly- 

Inv. & other assets 747,147 834,546) owned subs.... 251,050 # -—_...- 
Fixed assets (less Secured s. f. 6s... 2,345,500 2,367,000 
depreciation) -._.10,383,133 10,638,929 | Ist mtge. 6s____-_-. 2,889,500 3,437, 
Good-will (nominal 7% pref. stock.._.. 3,441,200 3,587,100 

I peta aan 1 1}a Common stock... 4,452,636 4,452,635 
Deferred charges... 465,378 559,771 | Surplus.......... 3,462,767 2,882,626 

5 ER gE ON. 18,833,898 18,525,530 _ PRG ae 18,833,898 18,525,530 

a Represented by 243,759 shares (no par value) .—V. 142, p. 2987. 

Butte Copper & Zinc Co.—Larnings— 

3 Months Ended March 31— 1936 1935 1934 
Net loss after expenses & taxes, but 

before depletion................. $3 ,505 $444 prof$18,232 


—V. 142, p. 2820. 


California Oregon Power Co.—Earnings— 


12 Mos. Ended— Feb. 29, °36 Feb. 28, °35 
CE. CRD, nn ncdunttinoevapwitbebscns en $4,079,615 $3,787,627 
x Operating expenses, maintenance & all taxes... 1,756,998 1,700,798 


Net oper. rev. (before approp. for retire. res.)_._ $2,322,617 $2,086,829 
ER STR gt I Rt BE RE IE IES ETD 7,014 6,954 








Net oper. rev. & other income (before approp. 
Sor Fetirement LeseFVS) ......sncscccccacccee $2,329,631 $2,093,784 
300,000 








CE Renn nnctdbnkedntibaddheénencoecs $2,029.631 $1,793,784 
Rent for lease of electric properties..___..._.____ 39,31 234,641 
ee SEE (OE. . oancntannbenenconaacunn 1,028,099 1,036,482 
Amortization of debt discount & expense_______- 56, 157,129 
Other income deductions..............._...--.- 23,107 12,164 

SI I a ae $582,115 $353 ,366 


x Including $166,668 for the year ended Feb. 29, 1936, and $33,332 for 
the year ended Feb. 28, 1935, for amortization of extraordinary operating 
expenses deferred in 1931.—V. 142, p. 2490. 











nee. —— 
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California Water Service Co.—Earnings— 


12 yoo Ended March 31— 1936 1935 
badddu sdb ob bbubaloedsliuibdckacds $2, 147 ,267 $2. 075,481 
et earnings bef ore depreciation............... 1.056.813 1,014,566 


=i 142, p. 2310. 


California Water & Telephone Co.—Changes Approved 
ante of the California aes Commission has been granted the 
mpany to amend its articles of incorporation to roves. that a call 
price of ‘with © paid dividends sh 32750 | sh a wade auapeia 
un per share 
dividends, the company has announced. 
Authority was a granted to amend the articles of incorporation to 
provide that no shares of stock wp then, t, --- ts which have priority over 
Pne rights of the 6% preferred stock ed without the consent of at 
least two-thirds of the holders gg the. % preferred 
The corporation requested aa be allowed to increase the call price of its 
6% preferred in order to make its preferred stock more marketable and to 


f tate future finan : 
ailroad Commission authorized the company to 
issue $1,800,000 (72,000 shares, par $25) 6% erred stock. 

The company’s articles of in tion at that time gp wy that this 
preferred stock might be redeem hye ttt d A .50 per share 
he py cod with wanna ai oral Since receiving the approval of the = 

Commission, appropriate ch _—— been made in — ———. 
application to the Securities and ay: Commission for registratio 
his stock in anticipation of its public 
1936—12 Mos.—1935 


Period End. Mar.31— 1936—3 Mos.—1935 
Net earnings before int. 
and Federal taxes.... «$101,316 $69 ,224 $549,190 y$517,098 
x The net aw en $6,178 of revenues refundable in the event of adverse 
ae ge in was 850.0 ‘006 litigation. y Included in the net of each 12 mont 
a) 0 held for refund in event of adverse court decisions. 
p. 


Canada a Ginger Ale, Inc. (& Subs.)—LZarnings— 
Period End. Mar.31— 1936—3 Mo. .—1935 1936—12 Mos.—1935 
Gross profit. .._...._ $1.032,149 $1,168,556 $4,908,584 $4,841,272 


haven. | sell., distribut. 
& adminis. expenses... 1,103,964 998,053 4,610,829 4,317,486 








Profit from opers. . _ _ — loss$7 1,815 $170,502 $297 .754 $523 .786 
Other income__-_._.__.. 32, 153 14,997 164,669 103 ,002 

Gross income. __._.__ lons$39,661 661 $185,500 $462 ,424 $626,788 
Other deductions _.__-__ 2 862 65.217 296,127 103 ,614 
Depreciation _ __ __ ane 49/308 48,082 195,342 196,347 
NE es Oe 780 544 9,889 ,087 
U. 8. & Dom. of Canada 

income taxes (est.)__- 4,477 10, 785 45,745 42,238 


—_—- —> —-——- —- e—-- ---- + --~ —_--—--—--_- CS - ro 


Net loss for the periods $177. 087 prof$60, 871 $84 679 prof$276,501 
—V. 142, p. 1113. 


Canadian National Rys.—Larnings— 
Earnings of System for Fourth Week of April 


1936 1935 Increase 
Se a. i os ewe $4,884,024 $4,580,815 $303 ,209 
—vV. a Pp. > 9088. 


Canadian Pacific Ry.— Additions Stock Voted— 
The shareholders on May 6 approved a resolution authorizing the issuance 


of $65,000,000 additional capital stock (par $25). 
The resolution was approved at a special meeting following the annual 





meeting. The stock is to be issued at ‘‘such times as the directors might 
dete ne.’ 
Earnings of System for Fourth Week of April 
1936 1935 Increase 
Ei ee RE SD cal Reh ae GE $3,236,000 $3,097,000 $139,000 


—V. 142, p. 2988. 


Catelli Macaroni Products Corp., Ltd.—Recapitaliza- 
tion Plan Voted—Preferred Accruals Eliminated— 


The stockholders on es  ¢ ap roved a “> of recapitalization whereby 
par value of preferred shares wil reduced from $30 to $15 a share and 

preferred and dividend arrears amounti to $11 a share as of March l, 
7936. will be eliminated. See also V. 142, p. 2821. 


Central of Georgia Ry.— Earnings— 


Traffic Statistics for Calendar Years (Combined Corporate and 
Receiver’s Accounts) 


1935 1934 1933 1932 

Avge. miles operated. -— 1,927 1,927 1,936 1.945 
Rev. frt. carr. (tons)... 5,833.915 5.321.387 4.697.861 4.277.824 
Rev. frt. carr. 1 mile_-__ 1204137825 1120181.862 991,000 545 916.790,433 
Av. rev. per ton per mile 1.11 cts. 1.08 cts. 1.13 cts. 1.12 cts. 
Rev. per frt.-train mile_ 34.15 $3 .96 $3 .96 9% 
Av. rev. tr. loan (tons) _ — 427.89 416.27 399 .60 394 .82 
Passengers carried - - . - - 1,105,041 1,006 ,929 577 .955 


534,399 
Pass. carried one mile... 76,974,068 73.347,024 55,560,604 35,442 4 
Av.rev.per pass.permi. 1.59 wr ae 9 1.79 cts. 3.10 ¢ 


Earns. per pass.-tr. mile $0.4! A: a $0.3 9 
Oper. rev. per m. of rd_- . $7,513 $6,931 $6,268 $5,938 
Income Account for Calendar —_— re rv Corporate and Receiver’s 
ccounts 
Ry. Oper. Revenues— 1935 1934 1933 1932 
EE SSS si. 672,250 $10, tk OSO $9,815.252 $9. 116.300 
ee. a muiingin ae 1.227 336 151,774 994 920 1,097 .364 
Mail, express, &c._.-_-- 1,213,318 1:180'351 1 054, 593 1,028,321 
Incidental .______._--- 342,476 338,459 "236,244 270,944 
Joint facility .......-.-- 20,165 22.486 31,332 34,719 











Total ry. oper. revs. --$14,475,545 313,353,151 $12,132,343 $11,547,648 


Railway Oper. Expenses— 
Maint. of way & struct... $1,732,865 $1,531,852 $1,417.876 $1.427,497 
Maint. of equipment.-. 3.093.474 2.863/369  2'668.084 ie +t ee 




















or. Sean wo ‘620 ‘288 588 ,OR4 573 063 »724 
Transportation_.___.... 5,953, ‘668 5,354,413 4,849.628 5,156,746 
Miscellaneous operations 59,290 55,161 40 457 63 ,097 
SS ORES 2) REE Te 766,931 949 339 809 ,020 845,643 
Transp. for invest.—Cr- 1,927 2,222 1,278 2,670 

Total ry. oper. exps_.$12,224,590 $11,340,897 $10,356,850 $10,422,516 
Net rev. from ry.oper.. 2,250,955 2,012,254 1,775,494 1,125,132 
Railway tax accruals--- 857 ,582 888,159 794,926 1,152,238 
Uncollectible ry. rev... - 1,807 3,233 2,068 5,490 

Railway oper. income. ‘$1, 391,566 $1,120,862 $978,500 def$32,.597 
Other income......_-.-- Dr352. 056 Dr445,180 Dr342,489 Dr239,277 











Net ry. oper. income. $1,039,510 $675,682 $636,011 def$271,874 
Non-Operating Income— 














Dividend income_.----- $22 953 $22 965 $27 .633 $226,039 

Income from funded sec. 157 ,700 159,126 158,214 161 ‘799 

Miscell. rent income.- --. 110,066 918 128,837 126,340 

Miscell. non-oper. inc. -- 111,135 115,528 117,157 112, ‘494 
Total non-oper.inc... $401,854 $416,537 $431,841 $626,673 

Gross income. ....-.-.--- 1,441 ,364 1,092,220 1,067 ,852 354,799 
Deductions— 


Int. on funded debt.... $2,887,304 $3,010.294 $3,035,978 $3,004,679 
Int. on non-negotiable 


debt to affil. cos_..- 50.241 50,241 50,241 59,300 
Rent for leased roads- ~~ 393,389 382,523 377,712 343 ,597 
Miscellaneous... .-.-.- 358,628 256,502 273 486 288,900 


EE 








Balance, deficit - - - --- $2,248,198 $2,607,342 $2,669,565 $3,341,676 
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Consolidated Balance Sheet Dec. 31 (Corporate and Recciver’s) 


1935 1934 1935 1934 
Asseas— $ $ LAabdtlittes— x s 
Inv. rd. & equip 89,988,643 91,945,183 | Stock.....-.... 20,000,000 20,000,000 


Impts. on leased Grants in aid of 
ry. prop. since construction . 7,058 6,343 
June 30, age: 3,973,540 4,004,176 a obliga’ns 2,391,000 2,994,000 


Depos. in lieu o Mortgage _oo 48, 613, ‘000 48,613,000 
mtg.prop. sold 132 132 | Underlying liens 4,840,000 4,840,000 
Misc. phys. prop 637 ,621 659,979 | Income bonds. . 269,000 269,000 
Inv. in affil.cos.: Notes—-RFC... £...... 2,894,292 
Stocks....... 5,089,634 5,089,614] Receiver’s ctfs.. 571,000 609 ,000 
Bonds....... 65,000 65,000 | Non-nego. dt. to 
Notes & ctfs. affil. cos..... 995,107 995,107 
of ind'tness 566,760 566,760 | Lns.& bills pay. 1,790,058 1,998,885 
Advances... 791,613 776,879 | Traf. & car-serv. 
Other invest.: balances pay - 41,024 89,580 
Stocks....... 344,238 344,238 | Audited accts. & 
Bonds....... 321,852 321,852| wages payable 1,380,315 1,271,143 
Notes, adv.&c. 771,346 900,341 | Misc. accts. pay 89,265 ,212 
Tid dhpeanwod 1 282, 895 1,449,132|Int.mat’dunpd. 8,233,519 5,528,218 
Time drafts and Unmat. int. accr 668 ,3 675,579 
deposits... .. + ees eee Unmatured rents 
Special deposits. 122,086 132,151 accrued. ..... 10,256 10,323 
Loans & bills rec 65,809 74,769 | Oth. curr. liabil. 23,178 24,620 
Traf. & car serv. Fund. dt. mat'd 
bals. receiv'le Be.eee - > eddete unpaid... .-.. Ff as 
Net bal from iabis 4,125 4,024 


agts. Benn 75,509 30,430 | Tax liability... Drl10,668 Dri0,902 
Mise. accts. rec. 555,846 475,272 | Accr. dep., eqpt. 10,684,357 11,877,256 
Mat’ls &suppl. 1,074,375 1,064,149/| Accrued deprec., 


Int. & divs. rec. 65,334 70,276; miscell. phys. 
Oth. curr. assets 21,067 15,625; property... - 238 ,582 238,582 
Work. fund adv. 15,749 15,554 | Oth. unadj. cred 366,183 380,798 
Insur. & oth. fds 327 ,540 345,540 | Add’ns to prop 
Oth. def'd assets 139,575 34,494 thru. income 
Rents & insur’ce and surplus... 4,064,039 4,049,222 
prem. paid in Funded debt re- 
advance... -.. 9,137 6,777 tired through 


Dise. on fund.dt 723,485 762,562; ine. & surplus 229,213 229,213 
Oth.unadj.debits 167,510 316,636 | Profit and loss._. def932,259 1,585,030 


Total.....-.- 107,460,036 109,467,525’ Total....-.-- 107,460,036 109,467,525 
—V. 142, p. 2989. 


Central Electric & Telephone Co.—Personnel— 

The directors of this newly organized company (which is the pe 
company resulting from the reorganization of Central West Public Servi 
Co.) are as follows: Max McGraw, P. C. Ward, J. B Genet w. CG. 

eeman, E. P. Smith and E. M. Stark of ea and F Young of 
New York. 

Recently elected officers are Chairman of the Executive poms 
Max Salling: sroncene. E. P. y AR, ~ Vice-President & General M 
R. A. Phillips et a ee dson Large. and Assistants Secretary 
& Assistant A. 


Central West Public: Reruiail Co.— New Company— 
See Central Electric & Telephone Co. above.—V. 142, p. 1461. 


Chain Store Investment Corp.—LEarnings— 

















3 Mos. End. Mar. 31— 1936 1935 1934 
Dividends income... _......-..-.---- $3 ,660 $3,307 $2,750 
Managers’ commission —_-_........-.- 470 325 178 
a lh ew abbas 149 SS =, = 
CO a i CS ee ll 
Miscellaneous expense... ........-- 416 492 261 

Net income to current surplus. ---- $2,626 $2,344 $2,301 

Gain from Security Transactions March 31 
Sales of securities................. $77,091 $36,259 $22,089 
Cost of securities sold. ...........-. 36,773 26,192 12,178 
Estimated Federal taxes_.......-.-.- ene «6° =< eaten” eee 





Net to def. from secur. transactionsprof$34,866 prof$10,066 prof$9,911 
Surplus Account March 31, 1936 




















Def. from 
Capital See Current 
Surplus Tra Surplus 
Deaeiees. dah. 3. Be ocedsdsseaned $540,026 "3386, 581 ,020 
Loss from retire. of treas. pref. stock "258 CTO ED Gare PE et 
Gain from security tramsactions._....  $-..--- ae -égennien 
CURSES 006. BRGREO. coco wccunasess eshte —  ensete 2,625 
Ss ciintinhinciit ie meitieitnieieins win niaitig $539,767 $351,715 $10,645 
Dividends paid on preferred stock... |§$.------- -..---- 2,743 
Balance March’31, 1936-.-.-----.-.- $539,767 $351,715 $7 ,902 
Balance Sheet March 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Gn. bh ewodiawee $17,320 a, 162} Accounts payable. ----.-- $8,937 
Accts. receivable... -----. 155 | Unclaimed divs. -. $291 291 
Invests. at cost... 298,091 $39'277 Res. for taxes_--- ee «|* * thee 
Treasury stock... --.---.- 2,508 |x Preferred stock. 98,775 101,025 
Common stock... 10,000 10,000 
Capital surplus... 539,768 540,027 
Def. from security 
transactions._... 351,715 324,025 
Current surplus - .. 7,902 Vz 
TUG. « seus eee $315,411 $344,103 We consewea $315,411 $344,103 





x Represented by 2,195 (2,245 in 1935) no par shares at stated value 
of 10 cents per share. =, 142, p. 2661. 


Chesapeake & Ohio Ry.—Bonds Called— 

All of the outstanding reruns and improvement mtge. 44% gold 
bonds, series B, due Jan. 1995, have been called for redemption on 
July 1 at 110. Payment will be made at J. P. Morgan & Co., 23 Wall St. 
New York City.—V. 142, p. 2989. 

The Interstate Commerce Commission on May 2 authorized the company 
to issue not exceeding $40,362,000 ref. & i “7 mtge. 3 > bonds, series 
D, to be sold at 97.5% of par and int., and the procee ‘applied ‘to the 
redemption and retirement of funded debt. See offering in V. 142, p. 2989. 


Chicago Burlington & Quincy RR.—Seeks Sale of 
Equipment Trusts— 


The company has app! lied to the Interstate Commerce Commission for 
authority to assume obligation and liability in respect of $3,950,000 of 
2%% special equipment trust certificates of 1936, which are to be sold at 
rege meg ee oe to provide part payment for new equipment estimated 
to cost 

The equipment certificates would mature $395,000 on May 1 in each 
year between 1937 and 1946. Dividends would be payable on Nov. 1 
and May 1 each year. 

Approximately 25% of the cost of the new equipment will be provided 
from cash in the road’s treasury, the application states. 

The company proposes to buy the following equipment: Two six-car 
strearm-line trains, $1,156,000; two 10-car stream-line trains at $2,218,000; 
four locomotives at $330,000; 250 55-ton hopper cars, $500,000, and 500 
50-ton steel-frame box cars at $1,075,000.—V. 142, p. 2990. 


Chicago Indianapolis & Louisville Ry.—Annual Report 


H. R. Kurrie, President, says in part 

Reorganization Company still co ol to operate the property under 
appropriate orders of the U. . 8. District Court for the Northern District of 
Illinois, Eastern Division. In conformity — Bae requirements of an 
amendment to Section 77 of the momerepeey Aas the Court appointed 
H. R. Kurrie, President, and Holman D. Pett bone, as trustees. Under the 
law these appointments are subject to ratification by the Interstate Com- 
merce Commission, and at the end of the year the matter was still ing 
before the Commission. The protective committees for the bondholders 
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un and there have been no additional committees formed. 


remain unchanged 
There has been no plan of zation submitted as yet. The time for 
filing such a or ne Oe Secee ae Get Gok Be. te a 


onon Coal Co.—The capital stock of which is all owned by company 

Chi & Indianapolis Coal Co.. completed a 
Section 77B of the Bankruptcy A 
e Court on Jan. 31, 1936. Under this plan the railway com- 
pany will surrender to the bondholders of the coal rey 32% of the capi- 
tal and cancel the indebtedness due it by the company amounting 
to $2,619,841 ting moneys advanced under its written tee for 


the payment interest on Monon Coal Co. bonds. The railway will no 
] be under a tee to pay interest on bonds of the coal company. 
A chates against t dang yh account of the railway will be made in 1936 to 
reflect the cancellation of this debt. 
General Statistics, Calendar Years 
1935 1934 1933 1932 
Average miles operated. 646.84 644.59 646.84 644.59 
Operations— 

197 ,349 218,689 216,628 173 362 
Pass. carried 1 mile... 28,113,211 32,168,177 34,282,355 25,450,629 
Av. per pass. per mile... 1.874 cts 1.794 cts 1.871 cts 2,532 cts 


Rev. frt. (tons) carried. - 4.521,756 4.214.953 4,141,959 4,531,652 
mre a 755,424,208 652,275,842 609,896,469 684,764,155 
0:893 cts. 0.912 cts. ‘926 cts. 


Av. per ton per mile... 0.938 cts. 0.926 
Av. train load (tons) - - - - 523 489 509 
Earn. per pass. train mile $1.12 1.15 1.16 ' $1.07 
Earns. per frt. train mile $4.67 46 77 .97 
Earns. per mile of road... $12,763 $11,523 $11,175 $12,281 


Income Account for Years Ended Dec. 31 
me aaa Rerenues— 1935 1934 1933 1932 
t $6,746,082 $5,950,919 $5,722,358 $6,340,639 
577, 641,363 








ET is void tdi io atk ,840 245 ‘ »349 
DG 6 adaspiindea wows 337,451 ,841 292,691 310,284 
AE, A 121,697 129,582 6,999 138,317 
Misc. pass. train rev... 40,946 951 38,48 356 
Other aa 55,180 52,956 57,455 67 .786 
Other operating revs... 427.719 373 ,004 349,370 370,606 
Wee cieddddadecbve $8,255,917 $7,427,499 $7,228.716 $7,916,338 
erating Expenses— 

Maint. of way &struct.. $791,023 $676,841 $593,558 $701,933 
Maint. of equipment... 1,797,491 1,687,002 1,620,410 # 1,709,227 
Traffic expenses. _____. 313,1 299,891 ' 310,300 
tion expenses 3,404,362 3, 906 2,942,904 3,361,715 

Miscell. operations... -_- 81,161 69,235 ’ 92 
General expenses. ______ 245,934 363,108 260,289 311,401 
Transp. for invest.—Cr- 4,131 Dr331 10,193 16,085 
I os a:is tad te chek taibes @ ob $6,629,031 $6,168,313 $5,745,056 $6,457,415 
Net rev. from ry. oper... 1,626,886 1,259,185 1,483.660 458 ,925 
Railway tax accruals. 266,548 7,75 428 456 480,317 

Uncoll. railway revenue. 1,066 1,192 668 1,19 





Railway oper.income. $1,359,271 $1,250,242 $1,054,535 $977 ,407 
Deduct— 


Hire of frt. cars, Dr. bal. 420,739 428,528 374,627 381,581 
Rent from cae. (net)... Dr25,967 Dr7,636 Dr15,318 Dr5,241 
Net joint facil. rents.Dr. 701,862 694,279 685,675 702,348 


Netry.oper.income.. $210,703 $119,800 def$21,083 def$111,763 
20, 104,798 81,454 














Non-operating income_ 988 25,678 
Gross income_.._..- $231,691 $145,478 $83,715 def$30,309 
Deduct— 
Rent for leased roads. -__ 35,911 35,911 35,911 35,911 
Misc. rents & tax accr'ls_ x4,951 ; 5,4 5,020 
Int. on funded debt_-_--_- 1,368,361 1,380,380 1,392,369 1,404,367 
Int. on unfunded debt-__ 136,707 139,977 157,136 112,394 
Miscell. income charges -_ 225 334 7,327 6,811 
RS A $1,314,465 $1,416,314 $1,514,467 $1,594,813 
Previous surplus. _..._ 788,809 2,286,790 3,904,131 5,559,882 
Miscell. credits.......-. 3,127 18,002 16,512 19,786 
Total surplus____...- def$522 529 $888,478 $2,406.177 $3,984,855 
aneous debits... . 69,265 99 ,667 119,386 80,726 





Profit & loss surplus... dif $591,794 $788,809 $2,286.790 $3,904,129 


x Net figure. 
Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Liabtlities— $ $ 
Road equipment -..52,773,686 53,111,622|Common stock...10,497,000 10,497,000 
Inv.¥%& affil. co.— Preferred stock... 4,991,300 4,991,300 
Stocks pledged. 716,700 716,700 | Funded debt _ _ - _ - 26,888,056 27,126,809 
f Stks. unpledged 88 968 88,968 | Loans & bills pay. 3,570,273 3,601,137 
Notes pledged... 2,566,858 2,566,858| Traffic, &c., bal... 347,445 278,610 


Advances. ___.. 1,414,029 1,344,808) Accounts & wages. 1,150,243 1,980,308 
Other investments 26,721 26,721| Mise. accounts... 167,818 255,553 
Mise. phys. prop... 177,700 176,750 | Int. mat. unpaid... 3,532,772 2,079,211 
Imp. leased prop-. 20,962 19,649 | Unmatured int_-_-. 75,116 78,472 
Dep. in lieu of mtg. Funded debt ma- 

property sold -_-_- 5,570 9,671 tured unpaid--_. 2,000 37,437 
ae le a 494,872 363,692 | Deferred liabilities 131,482 136,091 
Material&supplies 632,675 697,032 | Divs. matured un- 

Sepcial deposits _ ._ 6,265 73,708 a a 2,247 2,247 
Traffic, &c., bals_-. 21,812 29,959! Other curr. liab... 103,823 109,704 
Miscell. accounts. 247,227 353,220| Taxes accrued.... 527,766 309 ,822 
Bal. rec. from agts. Other unadj.items 678,210 612,437 
&conductors... 136,438 107,306 | Accrued deprec’n. 6,610,531 6,379,607 
nt.’& div. receiv_ 35,596 135,596 | Add’ns to property 
Other curr. assets. 3,079 3,152 thruinc.&sur.. 230,113 228 ,286 
Deferred assets _ _ _ 33,372 11,956; Prem. on funded 
Other unadjusted alk i i 18,596 18,596 
SING ik tinea erent 559,357 702,959 | Approp. surp. not 


spec. invested_. 1,028,890 1,028,890 
Profit & loss bal...def591,794 788,809 


ibnann6aed 59,961,888 60,540,327! Total___.___-- 59,961,888 60,540,327 
—vV. 142, D. 2990, 


Chicago & North Western Ry.—Abandonment— 

The Interstate Commerce Commission recently issued a certificate 
pormptns Charles P. Megan, trustee, to abandon the Mercer-Winegar 

anch, approximately 18.981 miles: and the so-called Shea's spur, approxi- 
mately 1.425 miles, allia Iron and Vilas counties, Wis.—V. 142, p. 2991. 


Chicago Rock Island & Gulf Ry.—Earnings— 











March— 1936 1935 1934 1933 
Gross from railway-_._-_- $362,884 $295,253 $284,001 $246,219 
Net from railway--._-_-_- 112,669 ,632 50,535 : 
Net after rents__.....- 44,488 def34,021 def26,281 def30,951 

From Jan. 1— 

Gross from railway. ..-_-- 1,015,302 868 ,339 842,410 764,648 
Net from railway-.-.-..-..- 283 .959 174,352 176,733 180,214 
Net after rents__.....- 86.570 def61,473 def54,533 def93,516 


—V. 142, p. 2312. 


Chicago Rock Island & Pacific Ry.—Beebe Committee 
Makes Report to Bondholders— 


The protective committee for the lst and ref. mtge. 4% gold bonds, due 
April 1, 1934 and the secured 4% % gold bonds, series A, due Sept. 1, 1952 
(Dwight 8. Beebe, Chairman) has issued a report to depositors, dated 
April 30, regarding developments of importance and the work being done 
by the committee. The last report was made May 18, 1935. Among 


other things the report says: 





Chronicle May 9, 1936 
Possible Acquisition of a Portion of the Properties of Minneapolis& St. Louis 
Ry —As stated in wag hy ‘Biay" 18, 1936 ‘by eight reibronds, inctading tbe 


ration made a pro 
Rock Island, of the railway properties (inclu certain 

abandoned and certain Sa soma materials and supplies) of Minnea 

St. Louis Ry. Under th 5 pronase the total coy would be $7,200,000, plus 
whatever amount is needed to discharge exist copenees trust obligations. 
One of the purposes of the proposal was to have portions of the Minneapolis 
& St. Louis properties incorporated in the railway systems of the purchasers 
in such a way as to increase net revenues of these systems. The principal 
acquisitions of the Rock Island would be the line from Des Moines, Iowa, 
to Gowrie, Iowa, over which it now has er age rights the 
Northwood, Iowa, to Mason City, Iowa, jointly with t Chicago & North 
Western Ry. or its trustee, and one-sixth interest in 

Terminals. The plan has involved the formation by certain of 
the acq of another company» Associated Railways Co., 
which would the actual purchaser and which would borrow the amount 
of the purchase price from the RFC on 10-year bonds, —y > by the 
acquiring railroads, which it would issue, and secured y the properties 


ions to be 
& 


u . The purchase price of the properties pro to be acquired 
and operated by the Rock Island is appro tely $1,130,000, which would 
be reduced, through certain salv to cugtomatey $780,000. The 
vlan was studied by the trustees o the R Island System and also by 
representatives of this and other commit . The trustees applied to the 
court for, and were granted, authorization to join in a petition to the 
Interstate Commerce Commission for permission to put the tentative plan 
into effect, subject, however, to further h before the Court on the 
desirability of the plan as finally evolved as a result of the procneeae before 
the ICC. Pending the outcome of the aaa before the ICC this 
committee has taken no position with to the plan, except that at 
the preliminary hearing before the court t committee took the position 
that it would not oppose the cnating of authority to the trustees to join 
in the petition to the ICC, provided the plan is construed to mean that the 

ntee by the Railway trustees of the bonds of Associated Railways Co. 
oued with respect to the properties to be acquired by the Rock Island can 
be discharged by substituting therefor the guarantee of the reorganized 
company. 

Proposed Consolidation of Operations of the Properties ~. Chicago, Rock 
Island & Pacific Ry. and Chicago, Rock Island & Gulf Ry.—The lines of the 

Island System in Texas, which are owned by a subsidiary, Chicago 
Rock Island & Gulf Ry., have been operated se tely from those of 
the remainder of the System, entailing expense which the trustees believe 
could be eliminated to the extent of about $125,000 annually, if the opera- 
tions were combined. Co uently, the trustees obtained the authority 
of the court to apply to the ICC for permission to consolidate the operations. 
There are pledged under the Ist & ref. mtge. a large portion of the merges 
bonds which have been issued by the Gulf company and all of the Guif 
company’s stock. Accordingly this committee has uested, and has been 
granted, leave to intervene in the proceeding before the ICC in order that 
the committee may be heard on the question of apportioning the net income 
of the combined System between the properties of the Gulf company and 
the Pacific company. Meantime, negotiations are being on with 
the other parties in interest which pa 3 4 result in a satisfactory solution of. 
this question without the necessity of hearings. 

Abandonment of Unprofitable Lines—The trustees had surveys made ofr 
the earnings and prospects of 62 of the company’s branch lines, aggregating 
2,579 miles, with a view to determining whether abandonment of them 
would be desirable. These surveys were studied by this committee, and 
with the approval of this committee the trustees ne to the court for, 
and obtained, authority to seek permission from the ICC to abandon 11 
of the branch lines, ting 325 miles. The trustees, after discussion 
with representatives of this committee, are continuing to study the desir- 
ability of abandoning 26 of the other branch lines, aggregating ’ miles. 

Liens on So-called ‘‘Free’’ Equipment and on Certain Lines Northeast of 
Kansas City—This committee, together with the committee for the general 
mortgage bonds, has written the trustees and the debtor claiming (a) that 
the general mortgage and the Ist & ref. mtge. constitute liens on ro ing s 
and equipment which have been listed by the company as ‘“‘free’’ of liens 
and also on rolling stock and equipment covered by the equipment trusts, 
subject of course, to the lien of the equipment trusts, and (b) that the 
general mortgage and the Ist & ref. mtge. constitute first and second liens, 
respectively, on important parts of the main line northeast of Kansas City 
on which claims have been made that bonds of the St. Paul and Kansas 
City Short Line Ry., a subsidiary, area first lien. The committees pointed 
out to the trustees and the debtor that in drawing ~~ Amy of reorganization 
they should have in mind that the two committees Glaim those liens and the 
grounds therefor. 

Debt of Railway eae Ser by Trustees in 1935—The trustees have 
aid all interest due to te on equipment trust obligations and on the 
944,000 Peoria Terminal Co. Ist mtge. bonds and interest due through 

July 1, 1935 on the $453,600 Little Rock & Hot Springs Western notes. 
They have also continued rental payments through which dividends have 
been paid on the stock of the Peoria & Bureau Valley Ry. and rong 
which payments have also been made on certain terminal obligations. n 
Feb., 1935 the trustees paid the interest due Jan. 1, 1934 on the Choctaw 
& a RR. lst mtge. 5% bonds. No other interest (nor principal) has 
been paid on any of the long or short term debt of the System. 

Support Received by the Committee—Total deposits of bonds with the 
committee as of April 24, 1936, amounted to $76,446,500 as follows: $55,- 
552,000, or about 53.17% of the $104,470,000 of the ist & ref. mateo. 4 
gold bonds in the hands of the public; and $20,894,500, or about 52.23% 
of the $40,000,000 secured 414 gold bonds in the hands of the public. 
These deposits have been made by almost 6,000 bondholders. 


Change in Membership of Commitiee—Harold Stone, one of the original 
members of the committee and President of the Onondaga County Savings 
Bank, representing the National Association of Mutual Savings Banks, was 
recently elected President of the Savings Banks Association of the State of 
New York and, because of his added duties incident to that office, he felt 
compelled to resign from this Committee. There was immediately elected 
in his place as a member of the committee August Ihelfeld Jr., Executive 
Vice-President of Savings Bank Trust Co., N. Y. City, to continue the 
representation of the National Association of Mutual Savings Banks. 


Earnings for March and Year to Date 


March— 1936 1935 1934 1933 
Gross from railway-_--_-- $6,047,513 $5,209,090 $5,306,253 $4,343,162 
Net from railway ----.-_- 697 ,430 590,172 870,187 492,658 
N $ arter a tes Pee def81,916 def63,947 209.917 def265,614 

rom Jan. 1— 
Gross from railway- ---- 16,688,076 14,491,515 15,004,911 13,272,538 
Net from railway. _-.- 1,056,667 957,725 2,397,515 1,438 422 
Net after rents__.____- def1024,504 def1012,213 363,696 def816,451 


Note—The foregoing are for the company only. The earnings for the 
entire system were given in V. 142, p. 2991. 


Chicago Yellow Cab Co., Inc. (& Subs. )—EFarnings— 


Calendar Years— 1935 1934 1933 1932 
b Net prof.from oper... c$898,582 c$1,023,511 c$1,498,054 $1,476,690 
Depreciation ____.____. 670,142 853,972 884,140 753 ,488 
Other charges________- 11,513 29,639 RRR ie me 








Provision for income tax 31,504 25,897 84,875 98,793 
Net income_._.__.-_- $185,424 $114,002 $508,889 $624,409 
I + chndienawe 399,300 377,561 373,386 486,448 
Balance, deficit .____- $213,876 $263,559 sur$135,503 sur$137,961 


P. & L. surplus Dec. 31. 4,564,200 4,642,355 
Shs. com, outst. (no par) 400,000 400 . 
Earns. per sh. on com... $0.46 .28 $1.27 $1.56 

b After administrative e . © Includes other income of $85,873 
in 1935, $94,606 in 1934 and $94,690 in 1933. 


Income Account 3 Months Ended March 31 
1936 1935 1934 1933 


$23 ,370 $102,974 
Earns. per sh. on 400, 
shs. cap. stk. (no par) - $0.43 $0.17 $0.05 $0.25 
At the annual meeting to be held May 12 stockholders will be asked to 
approve a pies restricting the sale of 100,000 shares of Chicago Yellow Cab 
stock now held by the ova ED, a wholly owned subsidiary to anyone 
pe pe ape company or one of its subsidiaries unless approved by a majority 
of s olders. 


4,941,416 4,747,674 
000 300 


Net Bees, after deprec., 
Federal taxes, eee $171,663 $70,206 


OLLI LENE AN: eli aii 
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Volume 142 Financial 
Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabtilittes— 1935 1934 
b{Cabs, equip., &c$2,112,854 $1,358,540| a Capital stock... $2, ry 000 $2, nT 000 
Gdwill, franch. &c. 959, 359 1,031,654| Accounts payable. 29,648 11,664 
Investments ieee 978,351 1,995,389) Accruals & miscell. 188, 413 218° 906 
Special deposit... 49,183 60,100 | Outstand. coupon 
Giistooesasscece 1,645,392 2,393,449] books......... 4,772 4,439 
Escrowed cash... 43,212 8,212| Federal tax, &c... 34,166 26,352 
Accts. & notes rec. ©138,583 183,881 | Reserve for claims, 
Market. securities 62,804 SE Uke oes cesce 39,200 10,324 
Notes rec. fr. offic. Sade: wédede Res. for workmen's 
Insur. claim_..... ia aati comp. insur., &c 17,245 6,634 
Due fr. employees . 1,723 3,976 | Earned surplus... 4,564,200 4 13. 355 
Cos. own stock 

held by sub.... 958,640 ...... 
Inventories... ... 69,765 62,123 
Accr. int. and divs. 

received ....... p18,433 19,955 
Deferred charges... 111,765 100,735 

Beeieoasococtes $7,177,645 $7,230,675! Total......... $7,177,645 $7,230,675 





a Represented by 400,000 (no par) shares. b After depreciation 2 
smertentien. c Accounts receivable only. d Interest only.—V. 142, 


Chicago & Western Indiana RR.—Refunding Plan— 
oa fomocee on April 30 filed an application with the Interstate Com- 
mmission ney suthenty to meus $24,462,000 Ist & ref. mtge. series 
fund bonds to replace a like amount of series A, ‘and C 


BAe fae sinking & ref . bon 
road said t t it had made informal arrangements with Morgan 

Stanley & Co., Inc., of New York, for the purchase of the yt - at about 
their par value, plus accrued interest, but up to this time had not en 
into a contract. 

The new series D bonds, dated March 1, 1936, would mature Sept. 1, 
1962, and would be issued under 4 road's ist & ref. mtge. dated ~5 ee <i 
- yO ae ed - series B 


d Ist & 1 
Sept. 1, 1962, and are to be called for redemption ‘on Sept. 1, 1936, at par 
da and a premium of 5% on all bonds o utstanding in 

a pans of the public. 


under the terms of the issue would enter into a new joint eg 
mental lease dated March 1, 1936, for 999 years, with its proprictasy tense 
companies, the Chicago & Eastern Illinois Ry. .. Chicago & Erie RR, 
Chicago Indiana & Louisville Ry., Grand Western RR., Wabash 
Ry. and the B ers Trust Co., as trustee.—V. 142. p. 2823. 


City Industrial Savings & Loan Co.—Registers with SEC 
See list given on first page of this department. 


Cities Service Co.— Annual Report for 1935— 


Henry L. Doherty, President, sa core in part: 
Financial—Company and subsidiaries continued to reduce short-term 
ndebtedness in 1935. The favorable change in the banking situation 
facilitated rearrangements of maturity dates on a substantial amount of 
the balance of bask loans. About t uarters of the amount of such 
loans were funded into serial maturities of t years or longer. The con- 
solidated balance — shows that the excess of current enon C gt ge 

liabilities was $40,446,000. This is an improvement of $18 524 .000 ov 
the current aby at the previous year end. At the end of 1935 Cities 
Service Co. had no bank loans. 
Gross expenditures of company and subsidiaries for construction and 
aoqeentens in 1935, omeunten to $18,157,000. tip stocks of these 
mpanies were uired or retired in the aggregate or stated value of 
$10. 643,000, including th 5% non-cumulative stock wa Cities Service Co. 
ided debts of the "of bank and subsidiaries were reduced v5 .018 ,013, oo. 
and the net reduction of loans was $2,676,000. Consolida 
increased $6,112.000 is improvement in the financial roe My of 
company was iisana A. the issuance of any new debt or capital 
securities to the public. During the last five years the reduction in funded 
debts, notes payable and preferred stocks of company and subsidiaries, out- 
standing in the hands of the public, has aggregated $110,000,000. 
Tazation—Continuous increases in taxation now represent a serious 
problem of business. The increases in taxation during the last six years 
on the business of Cities Service Co. and subsidiaries, may be seen from 


the following figures: 


Direct Taz Indirect Total Direct 
Expense Tazes, and Indirect 
Accrued Sales Tazes Tazes 
nim ma @ hintaan wedbihadh $10,193,000 $9,708,000 $19,901,000 
SES AI IG, 9,636,000 11,331,000 20,967, 
ss ditt incaheidiaih atin atin ines ssi dst a 9,624,000 12,607 ,000 22,231,000 
itn -nontncnidioeeann - 10,305,000 15,495,000 25,800,000 
pally Syria ITI 13,233 ,000 17,468,000 30,701,000 
FAA PREG ETI on 13,759,000 20,031,000 33,790,000 
The increase in the above total amount of taxes since 1932 is $11,559,000, 
which is equal to 1-7-10 times the annual cumulative rate of divi dends on 


the preferred stocks of Cities Service Co. presently outstanding. 

It appears that still ter increases in taxation must be expected in the 
future. It is not practical at the time of this writing, bowever, to forecast 
the full effects on this business, of the contemplated revision of corporation 
taxes in the legislation now pending before the Congress: but the total 
direct and indirect taxes above shown at $33,790,000 in 1935, may be com- 
pared with earnings accruing to all security-holders of and lenders to com- 
pany and all of its subsidiaries, amounting to $43,020,000. 

Government Projects—T he past F year has seen a continuance of projected 
loans by Governmental authorities to municipalities, the effect of which 
would be to create competitive conditions with some of the public utility 
subsidiaries. The Tennessee vay, f _enene ~~ | in Tennessee and surround- 
ing territory has also progressed. other like matters whereby 
the Goverament is injecting itself a. business projects, have given great 
concern to the officers of company. The officers of company regret the 
necessity of engaging in any litigation with Federal euthorities. It has 
been felt, however, that the invasion of fields of business in which company 
is engaged by Federal ncies may result in the destruction of substantial 

property values a ging to security holders. Obviously, no private 
company can com Ae meagan f agencies subsidized b by the Na- 
tional treasury an —-K It is equally obvious that no 
private business can continue S exist Pit i it | is to be subjected to a degree of 
regulation which amounts to control of all the important functions of 
management. 

Petroleum Operations—The gross production of crude oil by the subsidiaries 
of company amounted to 29,986,061 barrels as compared with 30,840,707 
barrels in 1934. Inventories of crude oil were reduced 50,000 a 
The change in the quantity produced was due chiefly to the continued p 
ration in the several States and to the lack of transportation facilities in in 
several new areas developed in western Kansas. Since Jan. 1, however, 
an oil pipe line, in which a subsidiary has an investment interest, 
been extended into the western Kansas area, thus affording an adequate 
outlet from this new territory. 

There were 239 producing wells completed during the year. The develop- 
ments occurred mainly in the East Texas area and in western Kansas and 
a substantial number of new leases, heretofore non-producing, were proven, 
one in the western Kansas area, Caddo Parish, La., and in Lea County, 


The average price for crude oil remained about the same as in the pre- 
vious year. Since Jan. 1, however, the posted prices have advanced 


a, costs increased due to additional wells being operated, 
advancing costs of materials and increased taxes and labor costs. 

Crude oil transported by wholly owned pipe line subsidiaries and by 
affiliated a Pipe lines increased. There were few tariff changes during the 
your creased volume of oil handled practically offset (from a revenue 

is) the effect of tariff reductions which occurred during the latter part 
of the year 1934, with the result that oil transportation revenues were well 
maintained. 

The veume < retail sales were the largest in the history by the com- 
panies. This improvement in the volume of sales can be attributed to 
the intensified sales campai carried on throughout the year, together 
with the develenanent of additional volume through the medium of dis- 
tributors and jobbers. These activities were materially assisted by a more 
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general public recognition and utilization of the power prover, heat prover 
and ride prover. 


Natural Gas—The volume of natural gas sold by all subsidiaries for both 
domestic and industrial purposes increased approximately 13% over the 
ous year. There was an increase of over 10,000 domestic customers. 
ouseneating ‘installations increased more than 9,000. This new business, 
although not effective for the full + ged. together with prevailing low tem- 
oo eet in the territories serv resulted in substantial increases in 
ngs 
Electric Light and Power Operations—Gross operating revenue increased 
5% over 1934 although substantial reductions in rate schedules were made 
d the year. Notwithstanding increased costs of operating materials 
increased taxes, the net earnings exceeded 1934 by about $900, 000 or 
4.2%. This result was attained from ter industrial activity and from 
the increasing use of electric energy in the home. 
ee ges Oil Cc Co.—Since the turn of the ear a new plan was made for 
= with the interest of com y in the Richfield Oil Co. of Calif. 
whereby the stock and bonds held by company were delivered to Rio Grande 
Oil Co. in exchange for one-half of the capital — of the latter. The 
1: half af by § a ay eg 5 of ~wa ye ps Row Ly py b ope 
orp. o Grande 0.@e 0 participate in a plan of reorgani- 
zation of the Richfield Oil Co. of Calif 
Simplification of Ped grin SS vaure~The Sree’ and growth of 
Cities Service Co. from its organization in 1910 to the present time has 
tae ten in part through the acquisition of ee which already were 
going concerns and su uently expanding and enlarging their activities. 
he corporate structures of sucn subsidiaries, therefore, in many instances, 
had been set up by others than the management of this company. In 
many it Was actually necessary to preserve the individual corporate 
identi y ofthesecompanies. This is true saptionlerty im States where public 
way ~ hag anies must be zed under local State laws. 
e past year a further study was directed toward effecting 
ctcaplifetion wherever practicable by consolidations, mergers or other- 
. One of the accomplishments in this direction was the merging = 
19 gas distributing companies, most of which are in Kansas, into a si 
operating company, b hay Gas Service Co., which formerly yan a hol 
company. This merge ther with other similar changes, made possible 
the elimination of 62 a subsi iary corporations. 


Consolidated Income Account Year Ended Dec. 31 





% — — _ 
Gross operating revenue.-....... 181,951,146 173,835,020 153,806,755 168,022,101 
Oper. expenses, maint. and taxes. 121,853,525 119,462,492 102,291,318 115,890,909 
Net operating revenue. .--_-. 60,097,621 54,372,528 51,515,437 52,131,193 


Income from affil. pipeline cos., 

divs. on invest. in other cos., 

interest and sundry receipts. -- 5,507,040 5,099,003 5,668,304 5,695,624 
Int. & advances to & on bonds of 

New Brunswick Pow. Co., and 

int. & advances to & on debs. of 

Warner Quinlan Co.andsubs.. ....-. ee... .-+-emeliede: > irmetest 
Excess of par over book value of 

bonds and debs. retired through 

sink. fd. and amortization of 

disct.on bonds held forretirem’t 1,877,225 1,796,404 2,601,191 3,124,767 





Dn necctnemianiteacam 67,481,887 61,593,921 59,784,932 60,951,583 
x Int. on notes and accounts pay- 
able and other charges --.-..-.-..- 3,329,058 4,036,768 4,480,788 2,849,475 
Provision for operating losses of 
companies not consolidated_ SRI, icc) eames 3. gamiieiietn alpine 


Int. on funded debt of sub. cos._. 14,049,352 14,313,960 14,581,561 15,056,517 
Amortization of debt disct. and 
expenses of sub. companies... 1,457,633 1,498,518 1,334,813 1,990,149 


Divs. on pref. stocks of sub. cos. 
in hands of public, paid & accrd 6,903,923 7,316,124 7,316,230 7,358,260 


DORRRGS. 2 c ccccccececccece 41,538,468 34,428,550 32,071,540 33,697,182 


Proportion of net loss of sub. c 
applicable to minority oe ak 171,970 280,121 150,383 689,122 


BOa ww & cbeesececonecesa 40,366,498 34,708,671 32,221,922 34,386,304 
Int. on fund. dt. of Cities Serv.Co 9,426,979 9,470,798 9,575,971 9,692,924 


Amortization of debt discount and 
expense of Cities Service Co. -. 622,215 634,953 689 ,320 702,561 


Provision for Federal income tax. 2,594,072 2,252,574 358,253 157,629 


Net inc. before depl. & deprec. 27,723,232 22,350,346 21,598,379 23,833,189 
Depl.& depr.as determined by cos 21,866,966 22,296,905 17,744,345 18,367,450 


....., indcadennumnen 5,856,265 53,440 3,854,034 5,465,740 
Prev. surplus from all sources. -_.101,349,646 103,084,802 101,140,128 112,928,431 
Surplus acquired in respect of ad- 

en ei ..  - ssesso '' gpuagees “ Wegiebs 1,926,988 
Sundry credits and charges (net) 

relating in part to prior period 

and in part to non-operating 

















transactions of curremt period... <«.<0.- j= <«ec«cc«s= i= ceccce 969,129 
Excess of par over book value of 

ee ee See =—sé«’ hh awe 

oe . euene 107,205,911 103,138,243 108,373,454 121,290,287 


Cost of maint. secur. sales organi- 
zation and provision for contin- 
gent and other losses incident 


SOR) CEC ccnee jcosecse *'' anuece 2,818,410 7,926,434 
Adjustment of reserves for depl. & 
deprec. applicableto prioryears ------ i -.«.---- aeeeeee. |?" Soeses 


Loss on certain abandoned street 

ry. & elec. props. written off.. 1,093,136 OUR D8 8 yeaa Ue 
Net charges to premium on capi- 

tal stock issued.........--.-.-- VO eewee "Speedos * Sesabd' “"eebs 
Losses in connection with liquida- 

tion of securs. sales department 

discontinued in 1933 less credits 

charged to premium on capital 


Add’l provision for bad debts and 

estimated losses on balances in 

closed bks. applic. to prioryrs. §$-----.- -.«-.--- See weer eS 
Sundry charges and credits (net) 

relating in part to prior years 

and in part to non-oper. trans- 

actions of current period--.-.-..-. 265,046 373,020 8 


96,507,782 101,349,646 103,084,802 113,363,852 





Balance 
Dividends of Cities Service Co. 
(to June 1, at 


Cash dividen 
Preferred & preference stocKkS -..--2 8 ««<e2- 2 2 cwnnne 3,084,831 
GINO GGGe cb cnescasea® i wseesde ~~ sbevese.' ‘casdad 4,569,447 
Ts ee eee ee 4,569,447 





Surplus from all sources (net) , 
~o  “ TESS 96,507,782 101,349,646 103,084,802 101,140,128 


x Less interest capitalized on construction and. other accounts, $24, 882 in 1935, 
$48,605 in 1934; $287, 499 in 1933, and $1,254,417 in 1932. 

y Net charges to premium on capital stock issued: Appropriation to establish 
general reserve against certain investments, $10,000,000; deduct discount on pre- 
ferred, preference and common stocks of Cities Service Co. reacquired and held in 
treasury, $5,236,342; net $4,763,658. Premium on common stock of Cities Service 
Co. issued in prior years in connection with acquisition of investments but now 
eliminated ($4,025,332) and sundry charges less credits ($550,955 net), $4,576,288; 
total net charges to premium on capital stock issued, $9,339,946. 


Earnings for 3 Months Ended March 31 


3 Months Ended March 31— 1936 1935 
Gross operating revenues..............-.--.--- $51,394,678 $45,898,822 
ee emanate 18.897.641 15,546,432 

20,413,812 16,779,017 


ci eh ie ee beeenbnbeee 
Net income after int., amortiz., sub. pref. divs., 
min, ints., deplet., deprec., &c............---- 3,094,030 1,853,033 
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Consolidated Balance Sheet Dec. 31 





1935 1934 1933 

Assets— $ $ $ 
Public utility, petroleum & other props., 

incl. intangibles—book value. -...-..- 1,036,650,349 1,066,308,748 1,069,044,340 
Inv. in and advs. to cub. cos. not consol. 

and miscell. invest. & advances, atcost 78,159,827 268,494,324 a70,759,783 

anne nie GO Rheenee 12,978,114 12,336,877 11,215,834 
Special cash deposits.............-..-. 28,921 166,758 156,455 
Current assets—Cashinbanks&onhand 30,413,274 24,300,323 26,771,086 

b Marketable securities. ._.........-.. 52,037 1,061,549 1,062,729 

Customers’ accts., receivable, less res. 15, 846, 576 15, 625, 366 16,269,319 

Balances receivable from sales of secs., 

under instalment & other contracts. §«- ---2--2, 0 ww ene ee 493,658 

Mase. accts. rec., incl. instal. contracts 4,357,461 3,744,128 3,521,523 

Other notes & accts. receiv., less res... 3,294,783 2,435,538 3,843,978 

Crude and refined oil—at market.... 23,682,777 24,244,026 Xo! 

Mdse., materials and supplies—at cost 9,343,171 8,972,348 : . 

Prepaid int., insur. & other expenses. . 1,566,085 1,876,361 1,509,585 
Balances in closed banks, less reserve. - . 268 ,84 363 ,434 594, 
Notes & accts. receivable—not current - . 1 ,085, 311 2,068 ,422 1,786,098 
Employees’ Holdings, Inc.—advances & 

securities sold under repurchase agree- 

C0 TE ee 710,716 837,026 1,041,210 
Accounts receivable (personnel). -.-.-.-..- 245,300 323,169 343,692 
Employees’ subscriptions to capital stks. 

and debentures, less reserve. .......-. 103,839 205,516 1,005,295 
Unamortized debt discount and expense. 27,044,793 29,350,685 31,277,273 
Other deferred chgs. & misc. unadj.debits 4,298,421 6,912,150 7,161,677 

A i tl SC GIN Oe PIO 1,250,330,604 1,269,626,752 1,2 81,987,98 
Liabilities— 
CG SS pretersed Stoke... . cc cccccccecccces 106,384,818 114,253,448 114,956,581 
d $6 preference BB stock_.._......-.-.-- 2,582,441 2,746,441 2,878,341 
e Preference B stock, 60c. cumulative... 1,496,451 1,575,951 1,593,331 
5% non-cumulative stock ($1)......-. ~~ a 1,000,000 1,000,000 
Com. stock (issued, 37,804,394 shares)... 187,614,313 188,095,820 188,887,968 
Pref. stks. of sub. cos.in hands of public 119,636,888 121,848,848 118,821,900 
Minority com. stkhidrs.’ int.insub.cos. 40,667,808 43,579,318 43,927,724 
Funded debt in hands of public: 
Sub. companies, bonds and notes.... 269,565,584 272,502,571 276,495,849 
Cities Service Co.—debentures-...... 186,994,263 188,787,935 189,866,326 
Purchase money obligations. ...-.-. 282,893 565,785 "84 48,678 
Current liabils.: Notes pay’le (secured). 16,591,210 30,482,660 43,428, ‘011 
Notes payable to others (unsecured) - --. 4,076,978 RA ee 

Accts. pay., accrd. int. & other chges. 24,047,314 23,097,636 23,026,642 

Divs. pay. on pref. stk. of certain subs. 141,103 Ps =— einen 

Provision for Federal income tax-.--. 3,253,252 So 5) Zi a 
Notes pay. to bks. (secured) (non-curr.). 24,145,000 12,930,000 15,260,000 
Notes & accounts payable—not current 1,566,658 1,102,837 2,401,678 
Drilling charges—payable solely from 

eee Se 564,304 
Customers’ and line extension deposits - - 3,471,723 3,440,435 3,347,897 
Reserves—Depletion, deprec. & replace- 

ment, as determined by companies... 137,125,583 142,327,288 134,330,350 
Gen’l reserves against certain investm’ts 10,000,000 —-.----- CL eeeeeee 
Reserve for crude & oil price changes. - - 5,588,035 a =~" —s ethenseee 
Reserve for injuries and damages_-_-__-.- 1,641,662 a 83 —«s ne 
Contributions for exten’ns, not refund’le 2, ‘214. '817 at ~§~— se ateneee 

Employees’ stock subscription plan— 

provision for obligations thereunder, 
to be liquidated by pref. stock or 
other securities of Cities Service 
Corp. at July 1, 1934 market prices. -..---... i ..------ 1,932,649 

Oper. tax (prior yrs.) and other res’ ves 3,639,515 3,443,510 13,750,424 
Surplus in suspense—excess of par over 

book value of Cities Service Co. debs. 

owned by Cities Service Securs. Co. 1,094,508 1,372,176 1,584,524 
Surplus from all sources (net)........-- 96,507,782 101,349,646 103,084,802 





ET a a EN 1,250,330,604 1,269,626,752 1,281,987,981 

a Including company’s stocks of $84, 960 in 1934 and $69, 078 in 1933. b Market 

value $65,556 in 1935, $656,743 in 1934 and $830,846 in 1933. c Represented by 

1,063,848 shares of no par stock in 1935, 1,142,534 in 1934 and 1,149,566 in 1933. 

d Represented by 25,825 shares of no par stock in 1935, 27,464 in 1934 and 28,784 

in 1933. e Represented by 149,645 shares of no par stock in 1935; 157,595 in 1934 
and 159,333 in 1933. 


Income Account Year Ended Dec. 31 (Cities Service Co.) 


—_ * © 
Int. on investments in bonds of subsidiary cos.... 3,416,524 3,598,699 
Divs. on investm’ts in com. stks. of certain sub.cos. 7,466,250 4,369,688 
Int. and divs. on investments in and advances to 
affiliated and other companies______.._____-_. 966,561 1,230,445 
Interest on indebtedness of subsidiary companies... 6,054,072 6,510,785 
Int. on notes & accts. rec., &c., & sundry receipts_ - 5,359 175,713 


Excess of par over book value of debs. of Cities 
Service Co. retired through sinking funds; and 
amortization of purchase discount on debs. of 
Cities Service Co. and on bonds of sub. cos. 





























held for retirement or investment_.._.... .__- 1,768,086 1,715,951 
IES DEAT I a ee eT $19,676,852 $17,601,283 
Admin., management & engineering expenses._._._. 1,725,158 1,716,562 
General, legal and other EERE EE FORE 1,136,870 908 ,705 
Depreciation of furniture and fixtures__-_-___--- 62,683 72,591 
Management and engineering fees collected from 
subsidiary companies—Cr_______.._._.._-_-_. 2,214,620 2, O41 ,693 
Franchise, cap. stk., deben coupon & other taxes__ 267 ,759 3,760 
on securs. of subs. affil. & other cos. sold. __- 58,975 353" 729 
Interest and amortization. ---.................. 11,370,213 12,003,168 
Provision for Federal income tax_..___.._.----_- Z00 008 20O«sti(itét tw www” 
EE ALR eee eS 7,069,813 3,984,461 
Dividends on investments in preferred stocks of 
subsidiary companies accrued but not declared_. 3,110,017 3,095,709 
OE TEE Se 5, Rn ge PO TS 10,179,830 7,080,170 
Operations of sub. cos. for year ended Dec. 31, 34: 
Cities Service Co.’s proportion of profit as re- 
ported by such cos. after provision for Federal 
ncome tax, and after adjustment for minority 
ints. but before appropriation for depl., deprec. 
and replacement and pref. dividends_-_-___-___ 35,076,083 29,972,074 
Depl., deprec. & replacem'ts as provided by cos. 21,779,919 22,217,283 
tt , ccttnbsd én naausnebwennsnendlae 13,296,164 7,754,792 
-Pref. divs. (incl. accrd. undeclared cum. divs... 10,013,940 10,411,833 
3,282,223 2,657,041 
Divs. received on com. stocks credited above... 7,466,250 4,369,688 
Excess of divs. over net income as above_____ 4,184,027 7,026,730 
Amount appropriated to reserve against invest- 
ment in Mexican subsidiaries__._._....._____- RO ee. eee 
Balance credited to investment account... __ 4,323,565 7,026,730 
ROE EEL EL ARE CRD 5,856,265 53 ,440 
Surplus from all sources (net) as at Dec. 31___-__- 101,349, 646 103 ,084,802 
RN A EE Pee eae Poe eT Ce 107,205,911 103,138,243 
Net charges to premium on capital stock issued_. b9,339.946 __ --- 
Loss on certain abandoned street railway and elec- 
tric properties written off_...........----.--- 1,093,136 766,184 
es in connection with liquidation of securities 
sales dept. discontinued in 1933, less credits 
(charged to premium on capital stock ae eee 649,392 


265,046 373,019 


a Surplus from all sources (net) as at Dec. 31... 96,507,782 101,349,646 


eg company’s proportion of net undistributed surplus of 
sub. cos 


Other surplus charges and credits (net).......--- 





inclusive of special surplus reserves ($7,600,473 in 1935 and 
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$8,287,938 in 1934) of such cos, transferred by them from replacement 


reserves 
b Net charges to premium on capital stock issued: 1.060.000; deduct to 
establish general reserve certain investments, $10. 

discount on preferred, preference and common stocks of Cities Servi ne Oo. 
reacquired and held in treasury, $5,236,342; net $4,763,658. Premium on 
common stock of Cities aye Co. issued in otal ears in connection with 
acquisition of investments but n eliminated 025,332) and amg A 
charges less credits ($550,955. 91 <et) Sis 576, O88: total net charges to 
premium on capital stock issued, $9,339 


Balance Sheet Dec. 31 a. Service Co.) 





1935 1934 

Assets— $ $ 
Investments in eee to sub. cos., regarded as 

integral o 4 of Cities’ Service Co. 

Securities o al — itt hedacens 221 ,491,773 230,252,506 

Indebtedness of subsi Sn odaccaces 167, 740, ‘289 193,743 '896 

Company's proportion of “undistributed sur- 

pluses, less deficits of sub. cos_..........--- 150,290,831 140,501,020 
Discount and expense on original issue of pref. and 

com. stocks, organization, &c................ 6,334,847 7,556,828 
Other investments and advances, incl. securs. o 

and advances to sub. cos. not regarded as integral 

oper. units of Cities Service Co., affil. cos., &c.. 34,225,682 37,194,018 
Developm’'t & exploration expend. ‘on for’n prop "ties 3,933,180 || $ ..-«-<e 
Office furniture and fixtures, less reserve....... '358.378 426,441 
Sinking Dt Gehan abancebeaceceasééanncacons . tt” . saenee 
ee Ge es Gn Ge ou Lp clisoccccoce 13,195,674 4,499,384 
Accrued int. on securities of sub. and other cos... 726,731 853,195 
Loans, notes and accts. receivable, less reserve... . 468,882 908,540 
Ee Cn ncn niche oamncnd bu 8,904 997 
Accounts receivable— nnel a officers and 

directors of subsidiary companies)_.....___- 35,797 47 ,982 
Employees’ Se to capital stocks and de- 

Se te a a ae 103,839 205,516 
Unamortized debenture discount and expense_... 11,926,549 12,868,961 
Gey Ges GES, Gana devdcesdoccdatbedecd 1,109,365 1,319,031 

Pe cibbiadhiind eh adit nehebhabeodczobousodsd 611,950,746 630,378,315 

Liabilities— 
er oe. de edebbnaneboed 108. 384,818 114,253,448 
i) Pt ty inp endeddcsascoseceoseoes 2,582,441 2,746,441 
Preference B stock, 60c. cum.................. 1 '496,450 1,575,951 
5% non-cum. stock ($1 DE lcenncetenecsengnens ;... awnen 1,000, 
cc A gE RS RE RI AS CIEE ESS 187,614,313 188,095,821 
Debentures of various maturities 1950 to 1969: 

Re ESE OME GA A Ae RE 186,994,263 188,787,935 

Owned by cities Service Securities Co. (asub.).. 7,550,250 10,764,591 
Purchase money obligations. -.-...............-. 282,892 565,785 
Indebtedness to subsidiary cos.—accts. payable.. 7,316,116 7,666,385 
Notes payable tO DARED (SOCUFOG)cccccceaccccss 3 — seeces 9,300, 
I ke en euebdeoneatas 2,438,945 1,880,098 
Int. coupon deposit accounts of subs. cos......-.- la —=—M—“‘ités—t 
po EER ee eae 272,618 117,203 
Accrued taxes and other charges................ 265,783 231,118 
Prov. for Fed. inc. tax (incl. prior yrs. assessm’ts) aes. _ wees 
Assessments of Federal income tax..........-.-. j§------ 1,324,841 
Reserve for contingencies... .................... 879,644 719,052 


General reserve against certain investments. ----- 10,000, 
Surplus from all sources (net), incorporating cos 
proportion of net undistributed surp. of sub. cos. 96,507,782 101,349,646 


BER. ccanecn acevescocceeconssvoeaeesesse 611,950,746 630,378,315 
—vV. vie p. 2881. 
Childs Co. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 
Sales and rentals... ~~ 








1936 1935 1934 1933 
4,007,484 $4, 428° 331 “ rt Roa $4,350,630 

















Cost of sales & gen. exps. 3, ‘731,568 4,140,824 3,974,575 

Incomefrom operation $275,915 $287 ,507 $286,501 $376,055 
Other income interest-- 4.761 6,639 5,613 6,457 

Total income____._-- $280,676 $294,147 $292,115 $382,513 
Interest & discount. --_- 108,566 113,459 117,628 123,529 
ee a Se ee [ Serer 7,730 
Deprec. & amortization 152,422 160,161 163,501 166,058 
Unamort. costs of units 

I ae en it ee el 410 10,200 
Res. for Canadian exch. 

and bad debts_------ 978 1,899 6,945 65,904 

See BUG. ccccuddus $18,710 $15,586 $3 630 $9,092 


Note—The foregoing is subject to adjustment at the end of the year 
when accounts are finally audited.—V. 142, p. 1810. 


Cincinnati Union Terminal Co.—Balance Sheet— 











Feb. 29,'36 Dec. 31,’°35 Feb. 29,'36 Dec. 31,'°3§ 

Assets— $ $ Liabilities— $ 3 
Investment in road Common stock... 3,500,000 3,500,000 

& equip., &c...41,387,539 41,393,213) Preferred stock... 3,000,000 3,000,000 
re 621.571 ‘949.433 Long-term debt-..36,000,000 36,000,000 
Special deposits - -. 9,745 6,355 | Non-negotiable dt. 625,000 25,000 
Net bal. rec. from Audited accts. & 

agents & condrs. 112 82 wages payable... 246,443 180,967 
Miscell. accts. rec. 856,064 815,874! Mise. accts. pay-- 353 291 
Mat’l & supplies. 186,389 193,164| Int. mat’d unpaid 9,745 585,730 
Rents rec. (accr’d Divs. mat’d unpd. 30 90,036 

nos GUS)... 5,307 3,254| Unmat’d divs. decl a )6=3—li(Cisérmrae 
Deferred assets. --~ 1,580 4,955| Unmat’d int. acer. 396,250 100,000 
Disc. on fd. debt. 933,992 937,584 | Deferred liabilities 2,871 4,111 
Oth. unadj. debits 3,148 3,419 | Unadjusted credits 164,757 221,198 

_ eee 44,005,449 44,307,334 hs fe bn ie 44,005,449 44,307,334 
—V. 142, p. 2991. 


City Stores Co. (& Subs.)—Farnings— 


Period End. Jan.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net profit after prov. for 








deprec., conting. and 

deduct. of min. int... $420,884 $79,817 $397 ,246 loss$486,093 
Est. Fed. income taxes_ - 45,780 22,801 93,908 38,235 

.  eiaes x$375,103 $57,016 %*$303,337 loss$524,329 


x Excludes net loss of Goerke Kirch Co. in process of liquidation, reserve 
against which liquidation has been provided from surplus.—V. 142, p. 1282. 


Cleveland Graphite Bronze Co.—Larnings— 
































Calendar Years— 1935 1934 1933 1932 
Manufacturing profit... $2,023,112 $1,205,161 $861,254 $276,177 
Selling, general and ad- 

ministration expenses. 501,789 546,701 342,218 233 ,765 

Operating profit - - - - - $1,521,323 $658,459 $519,036 $42,412 
Other income... ._-_-~- 32,816 15,443 4,699 8,163 

Total income---.-.---- $1, tt 139 $673 ,902 $523 .735 $50,575 
Other deductions __-—--_-_- 445 80,854 84,370 15,201 
Provision for Federal tax 949" ‘578 82,245 62,202 1,048 

 ), See $1,273,117 $510,802 $377,161 $34,325 
Bal. beginning of period. 1,647,172 1,416,759 1,150,953 1,212,076 
Adj. of Federal inc. tax 

SD ict de ih tae clint MRS, sf OREM ES . Wns, a icpieiieeaieeeds itn’ eee ed 

Total surplus_____ __- $2,921,334 $1,927,562 $1,528,115 $1,246,401 
Dividends paid___-_--- x644,320 280,180 111,272 95,3 
Prov. for divs. on stock 

reserve for exchange. =. _-.-.- 210 84 72 
Trans. to capital stock 

I winint ectinre aie RR Pa es oe ae ar err a a 





Balance earned surplus $2,170,174 $1,647,172 $1,416,759 $1,150,953 
MES my md $480 reserved for dividends on unexchanged stock of Dann 
ucts Co 
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Earnings for 3 and 12 Months Ended March 31 
Period— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Net income after deprec 








and Federal taxes._.._... $318,456 $547,917 $1,043,666 $837 ,969 
Shares new com, stoc 
ST MEE dG: ares dich ie a eae 321,920 322,160 321,920 322,160 
Earnings per sharg-- --- $0.99 $1.70 $3.24 $2.60 
Balance Sheet as of Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Accounts payable. $132,190 $305,437 
on deposit... _. $949,352 $248,404) Accrued Fed. inc. 
Customers’ notes & Piicccenceece 259,695 82,245 
acc’ts receivable 508,532 539,621) Other acer’d liabs. 179,886 12,437 
Inventory . ....-.. 828 ,589 606,258 | Dividends declared 160,960 }# ---..-- 
Other assets . . .. .. 10,818 13,879 | Res. for divs. on 
Affiliatedcompany § -...... 47,997| stock reserved for 
Permanent assets. 848,339 736,045] exchange_-__--_-. 1,967 1,486 
Intangibles... . .. 55,685 58,029 | Stated capital..... 321,920 100,000 
Deferred assets. - . 25,479 13,622)| Paid in surplus... --.-..- 
Capital surplus...  --.-.-- 59,080 
Earned surplus... 2,170,174 1,647,172 
GE ahasceons $3,226,792 $2,263,859 Total. hihi nite ee $3,226,792 $2,263,859 





—V. 142, p. 1978. 
Clark Equipment Co. (& Subs.)—LZarnings— 

















3 Mos. End. Mar.31— 1936 1935 1934 1933 
oo rofit from oper... $319,374 $244°170 $299 701 $21,990 
aneous income... 12,154 11,902 17,633 9,551 
Total income__.___-_- $331,528 $256,072 $317,335 $31,541 
Admin. & — exps.. 128,146 105,839 99,714 93 ,842 
Cash discount allowed _ - 25,859 19,296 17,540 4,383 
Int. & exchange paid-_-. 82 100 61 376 
Prov. for depreciation_ _ 105,811 89,522 81,454 69,610 
Develop. exp. incurred. 4,761 at )})=3=—S—sfC omemnad: .... ane 
Federal income tax... . 12,616 ar >t ee on Oe 
ee $54,254 $23 .273 $118,565 loss$136,671 
Frost minority interest. — ee SS 
Preferred dividends. .-_ 19,945 19,811 19,819 19,880 
Common dividends... 46,755 46,755 Lee. -*..» meeebe 
$12,464 $43,293 sur$51,986 $156,450 
Consolidated Balance Sheet March 31 
Assets— 1936 1935 Liabilities— 1936 1935 
oe eesecccocese $822,825 $953,121) Current accounts 
Marketable secur. --.--..- 559,300; payable & pay- 
Cash surr. value of SES $372,769 $225,758 
life ins. policies. 30,534 26,341 | Taxes, royalties, 
U. 8. Govt. secs... 383,609 365,984 &c., accrued. _. 73,557 26,984 
Notes receivable -_- 10,099 8,406 | Minor. interest in 
Accts. rec. (net)... 467,731 310,055 capital & surplus 
Accrued interest - 1,7 3,024 of Frost Gear & 
Inventories _ _.... 1,565,798 1,289,248 Forge Co.-.-.-.-- 441 503 
Inv. in Buchanan Preferred stock... 1,214,900 1,214,900 
Land Co....... 66,477 68,860|}b Common stock. 4,996,760 4,996,760 
Miscell. com. stk. Capital surplus... 606,872 606,872 
Pl. éneacese J Ss PEikdcoesence 585,765 815,345 
Special tool acct... a mesa c Treasury stock. Dr318,566 Dr330,466 
Claims against 
closed banks--. 3,668 5,543 
a Real est., bidgs., 
mach’y, &c.... 4,082,214 3,855,027 
Deferred chgs. & 
prepaid exps. -- 31,614 111,750 
danas $7,532,497 $7,556,657 ag Ramat $7,532,497 $7,556,657 





a After reserve for depreciation of $3,326,878 in 1936 and $3,084,612 
in "1935. b Represented by 249,838 no par shares. c Represented by 
732 (851 in 1935) shares preferred stock, par _ and 16,062 shares of 
common stock, no par value.—V. 142, p. 2823 


Coca-Cola Co. (& Subs. )—Farnings— 
Consolidated Income Account for Calendar Years 
1935 1934 1933 1932 
Grosss operating profit.$31,301,697 $27,135,105 $21,778,564 $22,180.445 
Sell., branch., admin. & 
general expenses - - - - - 10,791,743 9,769,159 8,651,198 9,229,788 
Net operating profit. -_ $20,509,954 $17,365,946 $13,127,366 $12,950,658 
426,278 308 ,222 487 ,984 


Other deductions (net). 1,525, 697 : 
Federal taxes _.......-.- 3,180,000 2,611,000 1,980 ,150 1,750,000 











Net income. . .-..---- $15,804,256 $14,328,668 $10,838,993 $10,712,673 
Class A divs. (net) -—-- 1,908,270 2,016,540 2,019,240 2,036,190 
Common dividends - - - - - 8.909.325 6,901,300 6,250,000 7,750,000 

ts 208 oS tis neha $6.75 $6.90 $6.25 $7.75 

EE eee $4,986,661 $5,410,828 $2,569,753 $926 ,483 
eesnell surplus Dec. 31. 20,379,100 24,762,053 28,118,335 25,548,582 
Shs. com. outstanding 

UMA Bi c4,000,000 ¢1,000,000 ¢1,000.000 1,000,000 
Earns. per sh. on com__ - $3.48 $12.49 $8.82 $8 .67 


c Includes stock held in company’s treasury. 


Earnings for the Three Months Ended March 31 
Net earnings after charges, Federal 


taxes and dividend requirements on 1936 1935 1934 
i ayn, oo. cs ashe sche te 6k 2,660,067 $2,106,332 $1,703,354 
Shares common stock, no par---- - - - x4,000,000 985.900 .900 
Earnings per share_._____._.-...--_- $0.66 $2.13 $1.71 
x Includes stock held in treasury. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ ~ Liabilities— $ $ 
i ee 6,841,233 5,844,917) d Class A stock... 3,000,000 4,000,000 


Govt. securities.. 3,748,576 1,033,523 |c Common stock-.-.25,000,000 25,000,000 
Accts. receivable. 1,888,284 1,533,678|Accts. payable... 1,258,887 
Inventory -_.._..- 10,944,451 11,658,791 | Accrued accts__.. 3,758,100 3,064,296 
Miscell. invest. & Res. for conting. & 


deferred charges 548,585 585,412 miscl. opers.... 8,910,186 7,493,659 
Sec. of affil. cos. Profit and loss sur- 
not consol... _- 8 A$ Rell, ay ge 20,379,100 24,762,053 
Accts. due from a Class A treas.stk. -.-.... Dr6486. 883 
. cost not e Com. treas. stk. Dr189,533 Dr1319712 
consolidated _... 129,589 3 -.-.... 
Sundry notes and 
accts. receivable 424,321 665,651 
b Land, bidgs., ma- 
chinery, &c__.. 6,876,867 6,559,754 


Formulae, trademk 
and goodwill. . .30,576,423 29,526,515 


BEES nctesesse 62,116,739 57,408,242! Total.....-.-.-- 62,116,739 57,408,242 


a 127,820 shares, at cost. b After reserve for depreciation of $4,811,516 
in 1935 and $4,551,477 in 1934. c Represented by 4,000,000 no par shares 
in 1935 and 1,000,000 in 1934. d Represented by 600,000 shares (no par) 
in 1935, and 800, 000 in 1934. e 8,100 (14,000 in 41934) shares at cost. 

New Director -Hdward Findlay has been elected an additional director. 
—YV. me PD ; 











Coca-Cola International Corp.—%4 Dividend— 

The directors have declared a dividend of $4 per share on the common 
stock, no par value, payable July 1 to holders of record June 12. This 
compares with $2. 40 paid on . +4 I ent, $6 paid on Dec. 31, 1935; $4 on 
Oct. 1, July 1 and April 1 dam share paid each three months 
from July 1, 1933, to os. 2, 1 935° A ve, and $3 .50 on April 1 and Jan, 2, 
1933. In addition an extra dividend of $2 was paid on Jan. 2, 1935. 
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Calendar Years— 1535, 1934 1933 1932 
Divs. rec. Coca-Cola Co. $4,206,737 $3,515,881 $3,255.735 $3,940,397 
Other income ......... 308 197 332 8,819 

ERR etal A $4,207,046 $3,516,079 $3,256,067 $3,949,217 
hs 6 hat ides tua. ee ee a ee ere 
to dt high baw 3,260 7,258 7,515 7,749 

Net income. .......- $4,051,236 $3,508,821 $3,248,552 $3,941,468 
Dividends paid. _.____- 4,206,737 3,515,881 3,255,735 3,940,397 

Balance, deficit. ____. $155,501 $7 ,060 $7,183 sur$1,070 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 

GRécnecesadbink $9,796 $15,297|c Class A stock... $976,900 $1,132,330 


a Common stock of d Common stock. 3,963,000 3,995,840 
Coca-Cola Co_. 3,963,000 3,995,840] Note payable. ---- 150,000 
DERE s cacccsccs def140,203 











b Class A stock of 15,297 
Coca-Cola Co.. 976,900 1,132,330 
, ae ee $4,949,696 $5,143,467 \. Se errreye $4,949,696 $5,143,467 


a Represensed by 1,585, 200, (399,584 in 1934) no-par shares. b ome. 
sented by 195,380 226 466 in 1934) no-par shares. cR speen 
ve .690 (113,233 in 1934) no-par shares. d Represented by 198,150 199. 798 
in 1934) no-par shares.—V. 142, p. 2823. 


Colonial Beacon Oil Co. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Gross operating income- 8 $39. 613,254 $36, 307, 645 $30, rity 250 $31 coy 200 











Oper. exp., incl. cost 

sales, sell’ g & adm.exp. 40,006,490 36,181,770 29,832,061 30,550,825 

Operating profit. ___-_ emacs | 236 $125,875 $584,189 $531,375 
Other income________. 13,116 loss5.865 1loss28,.326 loss96 ‘286 

Total income_______. ef$380 ,120 $120,010 $555,862 $435,089 
Interest, discount, &c_. x90.487 846,780 1,014,426 824,513 
Depreciation... _._.__._ 1,881,785 1,817,958 1,817,066 1,868,120 
, , f° aaa 590,233 571,562 500, 498, ‘B84 
Profit a applic. to min. int. Cr3 ‘470 Dr6,882 Cr3 ,241 pro. 600 
Divs. of affil. com es 

on preferred stock___. 2,472 2,472 = ili si 

ee ee ae $2,941,627 $3,125,645 $2,775,104 $2,796,028 


x During year 1935 no interest was char to Colonial Beacon Oil Co. 
on its loan payable to Standard Oil Co. of New Jerse 
Earnings for ane on Ended March 31 





193 35 1934 1933 
Gross earnings... -- ~~. __ $2,424,113 1,758. 788 $2, 56. 266 $1,571,116 
Operating expenses ____ 2,344,361 2, 342, 831 2.725.185 2,177,171 
Depreciation. ________._ 371,046 "387 ‘089 423 ,297 392,760 

ih. bos eabbasse 22,979 39,717 272,326 227 .706 
Profit appl. to min. int. 25,302 41,591 6 IGE es 

POPES 6 ccadtbsebs $339,576 $1,052,440 $900,054 $1,226,521 

Consolidated Balance Sheet Dec. 31 
1935 1934 

Assets— $ ~ 1935 1934 
x Property, plant, Liabilities— be $ 

equity, &c__._. 26, 419,571 27,347,976! y Capital stock. ..21,818,594 21,818,594 
Goodwill, less write- EROS 2 J : 

Sic ddwccsdocer 837,101 712,719| Purchase oblig(curr) 196,505 465,055 
GH, béikidibawoeec 694,365 799,358 | Accts payable___z31,869, ‘509 26,027,425 
Marketable secur. 8,353 6,120 | Federal tax reserve 7,41 ‘545 
Accept. notes and Other accrued liab. 92.342 91.105 

accts. rec., after Purchase oblig. (not 

y Oe pee 4,746,398 3,529,601 current).....-. 144,250 SETAE 


reserve 
Oilinventories.... 4,406,566 
Mat'ls & supplies. 438,660 
Other merchandise 784,771 
Investments ____. 1,527,676 


4.246.709 Cap. stock ofsubs. 1,582,364 1,583,198 
259,183 | Deferred credits & 

other reserve _ _. 4 

1,593,959 | Capital surplus... 1,460,357 1,620,377 

Special dep. & fds_ 67,091 ,771 | Deficit from oper_16,650,869 13,677,586 

Deferred charges.. 668,640 664,578 


WU nde dices 40,599,192 39,986,993 
x After depreciation and amortization. 











, RAS 40,599,192 39,986,993 
y Represented by 1,444,970 











no-par shares. zIncluding $30,197,906 alt ig) ty to, pranaand ‘Oil ‘Co. 
of New Jersey and affiliated companies. 142, p. 
Colorado Fuel & Iron - ise aot 
[Successor to Colorado Fuel & Iron Co.] 

3 Months Ended March 31— 1936 1935 
Gross sales, less discount, &c_.............----- $5,699,906 $3,301,093 
Cost of sales, bad accounts, &c___..___....-.---- 4,171,570 2,594,986 
Depreciation and depletion. _._..........------ 354,587 347 ,774 
NE EES LE RED PN Te ET > PE 175,393 141,393 
Selling and administrative expense. __.._...-.--- 212,332 184,817 

A Se ee ae a ee $786,024 $32,123 
Gy CS Sic SeUtGdedesccuuudeeteeectasses 64,743 75,138 

NS celine ii atingdae thames ahanenve ben $850 ,767 $107,261 
Interest on C. F. & I. gen. mtge. bonds-_-_------- 56,038 55,771 
ee SE, 5 cee eecebeboaheees seaeeuuenbe ae hes 

DN, Jdbunidudenceenensssioumeneat dbeateed $726,270 $51,490 

Personnel— 

At a meeting of the new corporation, Arthur Roeder, formerly President 

of the old company and receiver and Federal trustee, was elected President. 


W.A. Maxwell Jr. was elected Vice-President. 8. G. Pierson, Vice-Presi- 
dent and Treasurer; Newell H. Orr and Thomas Aurelius, Vice -Presidents; 
D.C. McGrew, Secretary: H.C. Crout, Assistant Treasurer: Harry P. Fish 
and Terrell C. Drinkwater, Assistant Secretari Fred Farrar, general 
counsel; W. B. Montgomery, Comptroller, and J. ¢ 3 Bullington, Assistant 
Comptroller. Directors are Messrs. Roe der So Maxwell, Farrar, 
McGrew, John Evans, Jesse F. Welborn, Cyril J. C . Quinn, Carl J. Schmid- 
lapp and Bertram Cutler. 

Speaking foc directors, Mr. Pierson said: ‘‘Opportunities are here; 
have only to take advantage of them. The company is on a financially 
oe is one 5 powers the coming years are going to mean great things. 
“Te » Pp 


Columbia Investing Corp.—Final Liquidating Dividend— 

The directors have declared a final liquidating dividend of 33 cents per 
share on the no par common stock, payable May 25 to holders of record 
May 23. Previous eC ry te were as follows: 50 cents on July 1, 1935; 
70 cents on May 27, 5: $1.50 on March 5, 1935, and on Dec. 10, 4; 
$4 on Oct. 19, 1934, pe $6 per share paid on July 23, 1934.—V. 140, p.4230. 


Columbia Pictures Corp.—Foreign Business Shows 25% 
Increase— 


The company’s foreign business shows approximately a 25% increase for 
the first three quarters of its fiscal year over the same nine months last 
year, the company announced on April 30. 

Colum bia’s foreign business has shown a steady growth since the adoption 
of the policy, in September, 1934, of ig through its own offices 
rather than through franchises. "This pes icy was inaugurated with the 
opening of nine distribution centers in the British Isles, company officials 


stated. 

While English-speaking countries have accounted for the greatest part 
of the growth of Columbia's foreign business, the company now has its own 
offices in every important country of the world, including Japan, China, 
and India, it was said. Its newest offices include five in Spain, five in 
Brazil, and six in Australia and New Zealand, the last resulting from the 
acquisition of an Australian distributing company.—V. 142, p. 1979. 


Columbian Carbon Co.—50-Cent Special Dividend— 

The directors have declared a special dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
(v. t. c.) stock, no par value, both payable June 1 to holders of record 
May 15. A special dividend of 40 cents was paid on Dec. 2, 1935. one of 
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20 cents was paid on Dec. 24, 1934, and a special distribution of 25 cents 
per share was made on March 1, 1934.—V. 142, p. 1979. 


Community Power & Light Co. (& Subs.)—Larnings— 
Period End. Mar. 31— 1 on sa701 1936—12 Mos.—1935 











Operating revenues... 282,923 $270,114 $3,794,538 $3,806,409 
Oo A Ol 154,030 145,816 1,917,345 14, ,233 
apo 15,141 17,134 197,1 173,416 

nh émecsedansbace 31,111 27 545 351,437 344,390 
Net oper. revenues__- $82,640 $79,618 $1,328,591 $1,380,367 
Non-oper. income—Net 1,653 1,152 22,395 17,865 
a $84,293 $80,770 $1,350,986 $1,398,233 
Retirement accruals... 20,500 17,842 289,446 314,078 
Int. & amortization, &c_ 71,309 71,463 851,237 855,536 
Net income... ....-- def$7,.517 def$8.534 $210,302 $228,619 


—V. 142, p. 2663. 


Commercial Credit Co.—7'o Refund Preferred Stock— 

A special meeting of stockholders will be held May 28 for the purpose of 
increasing the amount of capital represented by preferred stock by $25,- 
000,000. The new preferred will have a dividend rate lower than the 
present 54% preferred, and will be convertible into a smaller number of 
common shares than the present 5%% convertible preferred stock. 

A. E. Duncan, Chairman of the Board, under date of April 30 sent a 
letter to stockholders which read, in part, as follows: 

The oe structure of your company and its subsidiaries was greatly 
simplified last year through the issue of 5%% convertible preferred stock, 
a additional shares of common stock, in place of the five issues of pre- 

erred stocks theretofore outstanding. In connection therewith a substan- 
tial decrease was effected in the annual dividend requirements on preferred 
stock. « The financial condition of your company is now even better than 
it was at that time last year, and your board of directors is of the opinion 
that the present financial condition of your company justifies a dividend 
rate lower than that carried by the company’s present 5% % convertible pre- 
stock, and that, notwithstanding the current set back in the security 
markets, fundamental investment conditions are such that a satisfactory 
refunding program can be successfully carried out in the not distant future. 
Furthermore, in view of the expansion in the volume of business of your 
company and its subsidiaries, your board of directors deems it desirable that 
the amount of capital represented by preferred stock be increased to $25,- 
000,000, so that the preferred and common stocks will provide a larger 
2 of the total funds required to finance the present volume of 
usiness. 

It is contemplated that the new convertible preferred stock will have a 
dividend rate lower than 5%% per annum and will be convertible into a 
smaller number of shares of common stock per share of new convertible 
preferred stock than is the case of the present 5%% convertible preferred 
8 . If the dividend rate should be fixed at, say, 444% per annum, the 
annual dividend requirements would be $1,062,500 on the entire $25,000,- 

Sueregete par value of new convertible preferred stock, which is some- 
what less than the annual dividend requirements of $1,065,449 on the now 
es $19,371,800 aggregate par value of 5% % convertible preferred 
8 


Therefore, your board of directors recommends the creation of a new con- 
vertible preferred stock of your company to be authorized as a stock junior 
to the now authorized convertible preferred stock, but to become the only 
preferred stock of your company and to be issued only after all shares of the 
present 54% convertible preferred stock have been called for redemption 
or retired. ‘The stockholders are asked to adopt amendments to the com- 
peas > certificate of incorporation to provide for the new convertible pre- 

erred stock and to authorize a reduction in the capital of the company by 

$45,000, through the retirement of 4,500 shares of its common stock now 
owned by the company, without, however, affecting the number of shares 
of authorized common stock which may be issued by the company. 

After the certificate of incorporation has been amended by vote of the 
stockholders, authorizing the new convertible preferred stock, and after a 
registration statement in respect thereof has me effective under the 
Federal Securities Act of 1933, as amended, the following ste 
re = aaa investment conditions then existing, are pro 

en: 

1, All of the outstanding 5% % convertible preferred stock of your com- 
pany is to be called for redemption; 

2. The holders of the 54% convertible preferred stock so called for re- 
demption are to be offered an opportunity to retain an investment in the 
company A exchanging their present shares, within a period to be specified, 
on the basis of one share ($100 par value) of 544% convertible preferred 
stock for one share ($100 par value) of the new convertible preferred stock 
ay: a fraction of one share of common stock to determined hereafter 

y the board of directors. Before the exchange offer is made, the dividend 
rate, the dates from which dividends are to be cumulative, the ratio of 
conversion into common stock and the redemption prices of the new con- 
vertible preferred stock are to be fixed by the board of directors. 

3. The shares of new convertible preferred stock to be offered in exchange 
are to be underwritten and the shares of new conv. pref. stock to be author- 
ized in excess of the amount thereof to be offered for exchange are to be sold 
to the underwriters, so that the entire $25,000,000 aggregate par value of 
new convertible preferred stock is to be issued and all of such shares of new 
convertible preferred stock not taken by the holders of the 5% % convertible 
preferred stock under the proposed exchange offer are to be sold for cash, 
regardless of the amount, if any, of 544 % convertible preferred stock which 
may be converted into common stock prior to or during the exchange period. 

Application will be made at the proper time for the listing of the new con- 
vertible preferred stock and the additional common stock on the New York 
Stock Exchange and the registration thereof under the Federal Securities 
Exchange Act of 1934.—V. 142, p. 2824. 


Commercial Investment Trust Corp.—To Pay 20% Stock 
Dividend— 


The directors on May 7 declared a stock dividend of 20% on the no par 
common stock payable by June 1 to holders of record May 18. They 
also declared a regular quarterly cash dividend of 90 cents per share on the 
common stock payable July 1 to holders of record June 5. The company 
stated that the dividend meeting was held earlier than is customary to 
enable delivery of the stock dividend prior to the usual record date for the 
cash dividend. Stockholders will receive the July 1 cash dividend on the 
additional shares issued as a stock dividend. 

A stock dividend of 25% was paid on Oct. 1, 1934. 

Previous cash distributions were as follows: 75 cents on April 1 last; 
75 cents regular and 25 cents extra on Jan. 1, 1936; 70 cents regular and 
40 cents extra on Oct. 1, 1935, and 50 cents per share each three month 
previously. An extra of 50 cents was paid on Jan. 1, 1935. 

*- For detailed record of dividend payments see Dec. 12, 1935. issue o 
es le Number” of ‘“‘Railway & Industrial Compendium.’’—V. 142, 


, subject to 
to be under- 


Commercial Solvents Corp. (& Subs.)— Earnings. 
3 19 


3 Mos. End. Mar. 31— 1936 1935 1934 
Net profit after all chgs. 

ee $617,778 $564,860 $635,004 $224,758 
Shares common § stock 
_ outstanding (no par). 2,636,636 2,636,310 2,635,891 2,530,277 
Earnings per share_---- $0.23 $0.21 $0.24 $0.09 


—V. 142, p. 1462. 


Connecticut Ry. & Lighting Co.—Bonds Called— 

The Chase National Bank, successor trustee, is notifying holders of 
first and refunding mortgage 444% 50-year gold bonds endorsed with a 
guarantee of interest by the United Gas Improvement Co., that $97,000 
principal amount of these bonds has been drawn by lot for purchase out 
of sinking fund moneys on July 1, 1936. The bonds will be purchased 
at 105% and accrued interest on July 1, 1936, or at any time thereafter 
prior to Jan. 2, 1954 at the Corporate Trust Department of the Bank, 
11 Broad St.—V. 142, p. 1283. 


Consolidated Cigar Corp. (& Subs.)—Larnings— 


Quar. End. Mar. 31— 1936 1935 1934 1933 
Net profit after interest, 2 P 

deprec. & Fed. taxes.. $100,554 $88,979 $105,253 $35,590 
—V. 142, p. 1116. 
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Commonwealth Edison Co.—Earnings— 


eriod End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos .—1935 
Bles light & power rev-- $21,317,209 $20,344,801 $79,505,711 $76,284,471 
Other oper. revs. (net) - - 77,188 96,478 594,149 439,861 





earni _. $21,394,397 $20,441,280 $80,099,860 $76,724,333 
Total erese ans ngs. -.$ 4 $204 , ‘3 zs 


hased......- 151, 120,975 12,604, 416, 
mtd tee oeiamRaEa 6.734.114 6,262,591 25,661,845 24,618,347 
ag my OE, BOO 303 1 oot tes ‘000,197 3 080768 
. r a on... , , , ’ , , ’ , 
ne (estimated) Cavities 3'683.066 2.973.589 12,713,802 10,233,661 








Net earns. from utility 

operations. . - .-.---- $4,982,499 $5,216,393 $17,339,695 $17,998,417 
Other income: Dividends 439,813 214,993 1,228,771 810,21 
Int. on bds., notes, &c 218,780 300 ,569 925,298 1,195,617 
Miscellaneous (net) - - 31,417 52,836 75,039 112,192 


Consol. net earnings $5,672,509 $5,784,793 $19,568,805 $20,116,446 
Interest on funded debt 2,113,513 2,215,057 8,576,883 8,861,653 





Interest on. unfund . debt 48,163 47.679 177,765 153,418 
tiz.o e scoun 
and GUDGUED......00-- 180,424 161,365 701,463 645,194 





Consol. net income... $3,330,408 $3,360,691 $10,112,694 $10,456,180 
Shs. outstand. at end o 
1,608 498 
$2.07 


BENGE. ccccvivcoscere 1,609,114 1,608,498 1,609,114 
Earnings per share- - --- $2.09 $6.29 $6.50 

Note—The above income account for the quarter ended Mar. 31, 1935 
and those for the 12-month periods ended Mar. 31, 1936 and 1935 have been 
restated to include the allocation of adjustments affecting the years 1935 
and 1934.—V. 142, p. 1979. 


Consolidated Chemical Industries, Inc. (& Subs.)— 
Earnings for the 3 Months Ended March 31, 1936 





Net profit, before depreciation and income taxes. ..........--.-- $212,980 
TPERPOURNEOR . ccc ccccs cccesoncccccecsneeeseccocessocenseesess 105 
IS, «it an ene Ob EbNOSS4S5 O6S0S60SeC6 CCR Sod CONS EE 15,987 

NE TUR DRE, « cccocccncccececoceseeccccoceccnseentneesed $106,887 


—V. 142, p. 2992. 
Consolidated Gas, Electric Light & Power Co. of 
Baltimore (& Subs.)—Earnings— 


Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Revenue from elec. sales $5,821,792 $5,166,005 $21,694,975 $19,369,360 
54,027 9,064,826 8 82: 
































Revenue from gas sales. 2,711,304 2, , , ; , 822 
Rev. from steam sales- - 363 ,725 308,174 767,748 655,932 
Misc. operating revenue 73,287 67 ,407 312,151 345,611 
Total oper. revnue..- $8,970,110 $8,095,615 $31,839,702 $29,208,726 
Operating expenses -- - - - 4,649,513 4,046,701 16,489,425 14,690,065 
Retirement expense - - - ,106 629,993 2,477,839 2,398,811 
Besccc caceewdghs al ,152,955 974,353 a3,923,256 3,540,279 
Operating income__-.. $2,503,535 $2,444,567. $8,949,180 $8,579,569 
Non-operating income- - 58,741 ,708 348,523 247 .452 
Gross income-_ -- ~~~ -- $2,562,277 $2,496,275 $9,297,703 $8,827,022 
Fixed charges. ....---- 680,572 725,978 2,898,092 2,886,385; 
Wet IMOEMRO. « . cccncca $1,881,704 $1,770,297 $6,399,611 $5,940,165 
Preferred dividends. - - - 278,828 290,067 1,133,525 1,159,498 
Common dividends - - - - - 1,050 ,657 1,050,657 4,202,629 4,202,612 
0 $522,218 $429,572 $1,063,456 $578,054 
Earns.per sh.of com.stk. $1.37 $1.27 $4.51 $4.10 


a Taxes for 1936 are estimated; the amount may prove insufficient. 
—V. 142, p. 2313. 


Consolidated Textile 


Formed— 

An independent committee for the protection of first mortgage bond- 
holders has been formed at the request of the holders of a substantial num- 
ber of bonds and certificates of deposit who are opposed to the proposed 
plan of reorganization dated April 30, 1936. Bondholders are asked not to 
de it bonds under the pro plan. 

he members of the committee are: Benjamin Gottfried, David Fox, 
Irving Geist, Emanuel Schwartz and M. Jesse Greene, with Henry H. 
Ackerman, Sec’y, 32 Broadway, N. Y. City.—V. 142, p. 457. 


Continental Can Co., Inc.—0Offers Rights to Purchase 
Additional Stock— 


Representing the first major industrial financing, under the Securities 
Act of 1933, of plant additions and improvements through the issuance of 
common stock, this company on May 6 mailed to its shareholders warrants 
and prospectuses covering the offering, to holders of record at the close 
of business May 5, of subscription rights to 177,679 shares of common 
stock at $60 a share in the ratio of one new share for each 15 shares held. 
The warrants will expire at 2:00 p. m. Eastern Standard Time on May 25, 
and will be exercisable only in amounts calling for full shares of common. 
Any portion of the 177.679 shares not subscribed for by the shareholders 
| oe, Seeenaeee by members of a banking group headed by Goldman, 

ac ‘oO. 

Of the proceeds to be derived by the company from this offering, approxi- 
mately $6,000,000 is expected to be used during the current year in con- 
nection with a general program for the improvement and expansion of 
existing facilities and the erection and qu pment of new plants. Out 
of the remaining proceeds, the’ sum of $2,090,000 has been specifically 
allocated to reimburse the comepeny for the redemption of all outstanding 

referred stock of the Whittall Can Co., Ltd., of Montreal, Canada, in 

anuary, 1936, a step in the acquisition of that company; and the balance 
estimated at between $2,050,000 and $2,225,000, depending upon the 
number of shares subscribed by warrant holders, will be used for ordinary 
betterments to plant facilities or retained as working capital. 

An additional $4,500,000 may be realized by the company from the 
offering to officers and employees of 75,000 shares of common stock at 
$60 a share. This latter sum will not become immediately available to 
the company, however, since subscribing officers and employees will be 
allowed to pay for their shares over a period of five years from the dates 
of their subscriptions. The shares to be offered to officers and employees 
have not been underwritten. 

Capitalization of the company to be outstanding upon completion of 
this financing, including the 75,000 shares to be offered officers and em- 
ployees, will consist solely of 2,917,870 shares of common stock ($20 par 
value), the company having no funded indebtedness or preferred stock. 
Authorized capitalization stands at 4,000,000 shares, having been increased 
to this figure from 3,000,000 shares on April 21. 

Associated with Goldman, Sachs & Co. in the underwriting group are 
Lehman Bros.; Chas. D. Barney & Co.; Brown Harriman & Co., Inc.; 
The First Boston Corp.; Mellon Securities Co. (Inc.); Edward B. Smith 
& Co.; Hayden, Stone & Co.;: Dominick & Dominick; G. M.-P. Murphy 
& Co.; Harris, Hall & Co. (Inc.); W. E. Hutton & Co.: Kidder, Peabody 
& Co.; Kleinwort, Sons & Co.; Ladenburg, Thalmann & Co.; Lee Higginson 
Corp.; Field, Glore & Co.; Bancamerica-Blair Corp.; Norton Conway & 
Co.; Hemphill, Noyes & Co.; Ralph Christie Smith; Piper, Jaffray & Hop- 
wood, and Kuhn, Loeb & Co.—YV. 142, p. 2824. 


Continental Steel Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable June 1 to holders of record May 15. 
An initial dividend of like amount was paid on March 2 last, 


Corp.—Independent Committee 


Period Ended farch 31, 1936— 3 Mos. 12 Mos. 
Net inc. after deprec., int., loss on dismantlement 

of properties, Federal taxes and other charges. - $54 343 $745,126 
Earns. per sh. on 200,590 shs. com. stock (no par) $0.04 $2.80 


Current assets as of March 31, 1936, including $714,595 cash and market- 
able securities, amounted to $6,562,200, and current liabilities were $1,- 
114,183. This compares with current assets of $5,969,189 and current 
liabilities of $1,414,178 on Dec. 31, 1935.—V. 142, p. 2664. 
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Continental Oil Co. (& Subs.)—FLarnings— 
Consolidated Income Account for Calendar Years 


1935 1934 1933 1932 
ross operating income_$69, T501 .247 $65,721,348 $52, 38 811 $53, rita 468 


G 
ndi 18,994, ‘811 1 
Merchandise cos 53,522, ‘589 53 ‘332, ‘908 : ‘972 24° , 57. B51 


. : 25, 
@x@8.......---.-.- 1,575,664 1,529,218 1.485.532 1,695, 228 


Neto ting income. $14,402,994 $10,859,222 $5,866,495 $10,292,084 
Equity in current year’s 

earns .of controlled cos. 

not consolidated, net. 6b286,377 b316,235 b130,037 515,555 
Divs. and int. received 1,896,895 1,132,250 1,419,009 896,155 


Income before capital 
——- & inter- : 
est charges_....... $16,586,267 $12,307,707 $7,415,541 $11,703,795 

Intang. dev =. costs... 4,380,022 2,210,462 1.239.258 1,784,463 
Deplet. & lease amortiz. 803 356 ‘ 702,7 1 ‘907, '829 
Depreciation... ....--.- 3,849,305 3,921,688 4,029,190 7; ‘447, 761 
Int. disc., on fund. debt, 














Cbbicdebsaeééaunece j cannes 329,277 557,198 455,793 
i ik ciaeee ij eeeese 22,349 3,9 , 
acs .| 'bahboe .tdabewes . ..ceenet 1,553 ,223 

Net income. ....-.-... $7,553,584 $5,140,109 $883, 13Sloss$ 1405 45 
Applic. to min. interests 11,39 10,4 Cr9,740 


Extraord. profits—Cr... 1,564,608 109.748 1,403, 168 sesso te 
Prem. & exp. on bonds 











i a 2755 8 8=—é xa See 
Federal income tax- __-- 205,212 ae i eesbse! »suhhehew 
Other changes. ........ eS ee re eee 

Net inc. accr. to corp. $8,813,561 $4,865,358 $2,275,860df$1,444,133 
Baan ot maesoss Sag eee SERS:  — onewenin beeen 

Pn = ocenacenene $4,716,412 $2,524,084 $2,275,860df$1 444,133 


Shs.com .stk.out.(par $5) c4,682, wr 4.738.593 4,738,593 4 ‘722. 522 
Earnings per share_ ._-_-_ $1.8 $1.03 $0.48 Nil 

a Federal and State oil and Aa excise taxes not included. Such 
taxes paid in 1935 amounted to $17,687,432: in 1934 a to $18,380,- 
820, and in 1933, $15,647,324. b After reserve for losses of $6,244 in 1935 
$90,415 in 1934, and $441,512 in 1933. c¢ Does not include treasury stock. 


Earnings for 3 Months Ended March 31 














1936 1935 1934 1933 

Gross income. - ~~ -.-..-.- $15,776,888 itt 493 ,638 $14, 271,651 $9,607,941 
Cost and expenses_..--. 11,066,067 1,685,365 1,131,379 10,570,016 
Operating profit _---- $4,710,821 $2,808,273 $3,140,272 def$962,075 

Other income. .........- 355,486 301,402 60,079 149,921 
Total income- ---.-.--- $5,096,307 $3,109,675 $3,200, 351 def$812,154 
Franchise taxes. _...._. 429,391 384,138 396 328 366 ,036 
Intangible develop. costs 1 ot 7 ves 573,615 304,247 320,921 
Surrendered leaseholds_ Pe sea = ot Fy eee «. Annee 
I dian! dilate ee oe w $3 037 x201,150 x157 ,.920 x176,389 
Depreciation... ._...... 934,060 979,234 995,143 1,022,475 
a a gg ea 133,475 128,220 
Extra items_........ CD pe ite. ee as 
‘ed. taxes, &c. (est.)_-- 13,592 eC eer arr 
Minority interest. -—---- Dr 557 Dri ,232 Dr1.755 Cr948 
| $2,114,521 $940,807 $1,211,4831's$2,825,247 


Shares cap. stk. (par $5) z4,682,.639 4,738,593 4,738,593 4,738,593 
Earnings per share_.-_-_- $0.45 $0.19 $0.25 Nil 

x Includes lease amortization. y Increase in equity in Kettleman 
North Dome Association resulting from readjustment of ownership. z Does 
not include treasury stock. 


Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— s s Liabilities— : $ 

x Property accts_.39,825,882 40,647,154! y Capital stock __a23,692,966 23,692,966 
CT ¢tannecnaline 11,438,067 6,240,859} Accounts payable. 3,977,955 4,247,819 
U.S. Govt. securs. 20,000 20,000 | Dividends pay'le. 1,224,415 £—--. ..-- 
Notes & accts. rec.z6,189,318 4,166,976! Accrued liabilities. 1,700,371 1,703,118 
Invent. of crude Prov. for Fed.taxes 201,683 125,450 


Ga Wie ankeabhod 19,748,742 20,224,950} Unred. bonds, in- 
Mat'ls & supplies. 596,992 636,299 terest, coupons, 
Other curr. assets. 265,945 177,640 eee 27.003 466,099 


Invest. & advances Deferred credits... 253,962 = —__..-.. 

to contract cos_. 3,670,087 4,047,726) Minority interest. 133,647 209 ,037 
Other invest. and Res. for insur., an- 

advances... .-. 8,048,171 7,572,261 nuities & cont... 3,654,892 3,646,955 
Notes & accts. rec. Paid-in surplus...47,431,530 46,949,207 

(not current)... 636,525 ...... Earned surplus... 9,448,597 4,831,496 
Deposit for red. of 

bonds, int., &c. 27 ,003 466,099 
Unadjust. debits, 

he ta ae 628,310 872,782 
Prepaid and___. 

deferred charges 651,979 799,401 


WEbcn cacctiwa 91,747,021 85,872,147 BUe coos cued 91,747,021 85,872,147 


x After depreciation, depletion and intangible development costs. 
y Par $5. z Includes $1,650,000 notes and accounts receivable arising 
from sales of certain properties. 
a Includes 55,929 shares held in treasury and carried at no par value. 
—V 142, p. 2992. 


Copper Range RR.—Trustee’s Appointment Ratified— 

The Interstate Commerce Commission has ratified the appointment of 
George H. Westcott as trustee of the property, provided, however, that 
the ratification of the appointment shall be subject tothe condition ‘‘that 
while he serves as such trustee he shall receive no salary or compensation 
as an officer or employee of the debtor, and that his only compensation 
from the estate of the debtor shajl be that allowed to him as trustee by 
the des A within maximum limits to be approved by this Commission as 
reasona "——V. 142, p. 457. 


Crosley Radio Corp.—To Change Meeting Date— 

Stockholders at their annual meeting on May 26 will consider changing 
the date of their annual meeting to the last Tuesday of March and also to 
rag AY change in the fiscal year based upon the calendar year.—V. 142, 
Pp. 


Crown Drug Co.—Initial Common Dividend— 

The directors have declared an initial dividend of 10 cents per share 
on the common stock, par 25 cents, payable June 10 to holders of record 
June 1.—V. 142, p. 2664. 


Crown Zellerbach Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the series A and series B $6 cumulative preference stocks, 
no par value, both payable June 1 to holders of record May 16. Previously 
a dividend of 75 cents was paid on March 1 last; $1 was paid on Jan. 1, 
1936; 75 cents per share was paid on Dec. 1, Sept. 1, June 1 and March 1, 
1935, and on Dec. 1, 1934, and dividends of 37 ‘ cents per share were dis— 
tributed each quarter from Dec. 1, 1931, to Sept. 1, 1934, inel. Inaddition, 
a dividend of $1 per share was paid on Nov. 1, i935 an. 142, p. 1637. 


Curtiss-Wright Corp. (& Subs.)—Larnings— 


Quar. End. Mar. 31— 1936 1935 1934 1933 
Net loss after deprec 

int. & other charges. prof$309,768 $197,348 $209,979 prof$4,753 
—V. 142, p. 2314 


Cushman’s Sons, Inc.—Halves Preferred Dividend— 

The directors have declared a dividend of 87% cents per share on the 7% 
cumulative preferred stock, par $100, payable June 1 to holders of record 
pn an rey regular quarterly ividends of $1.75 per share were 

tributed. 
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No action was taken on the dividend due on the compan Wy ‘s $8 cumulative 
preferred stock at this time. No dividend has-been paid on the $8 stock 
since Dec. 2, 1935.—V. 142, p. 1981. 


Dayton Power & Light Co.—VFiles with SEC—To Issue 
100,000 Shares 44%4% Preferred Stock for Refunding and 
Expansion Pur poses— 


The comaete on April 30 filed with the Securities and ~~ yy Commis- 
sion a registration statement (No. 2-2134, Form A-2) under the Securities 
yrs et = covering 100,000 shares ($100 par) cumulative preferred stock, 

0 es. 

ccording to the registration statement, $8,580,000 of the net proceeds 
from the sale of the stock will be applied to the redemption on July 1, 1936, 
of all the company’s outstanding ($7,800 ) $100 par value 6% cumu- 
lative preferred stock, at $110 a ad ag ‘Accrued dividends on the stock 
to be redeemed, amounting to $39,000, will be paid out of treasury funds. 
The balance of the proceeds will be applied to to the enlargement of the 
company’s Millers Ford renee. station. Additional nds for this 
purpose are to be supplied earnings, from the sale of common stock to 
Columbia Gas & Electric Corp., the parent of the registrant, if such sale 
can lawfully be effected, or from funds to be raised in some other manner. 
It is stated ? yo estimated cost of the improvements will aggregate 
approximarely $3 000,000. 

. Hutton & Co. is expected to be the principal underwriter, it is 
stated. The names of other underwriters, the price to the public, and the 
redemption provisions are to be furnished by amendment to the registration 
ree 7h ome M. Tait of Dayton is President of the company.—V. 

p 


Dayton Rubber Mfg. Co.—New President, &c.— 

John A. MacMillan, President of the company was ‘elected Chairman 
of the board and chief operating executive. A. L. Freedlander, Vice- 
President, was elected President.—V. 142, p. 1637. 

Delaware Lackawanna & Western RR.—Annual Report, 
Year Ended Dec. 31, 1935—The remarks of President J. 
Davis, together with comparative income account and 
balance sheet for 1935, will be found under ‘‘Reports and 
Documents” on subsequent pages. 

Statistics for Operation for Calendar Years 








1935 1934 1933 1932 
Earns. per pass. tr. mile. . $1.36 $1.37 $1.33 $1.42 
Average train load (tons) - 656.98 633.71 637 .48 642.29 
Rev. frt. carried (toms) - . - 18,569,680 18,762,933 17,141,210 17,071,179 
Net revenue ton miles. __2,625,652,130 2,662,321,663 2,497,525,358 2,482, i 345 
Aver. rev. per ton mile... 1.25¢. 1.22c. 1.25¢c. 1.30¢. 
Passengers carried... _. 20, 300, 692 20,506,176 20,240,588 21,331,311 
Pass. carried one mile__.. 423,783,439 429,765,249 428,415,662 459,745, 665 
Rate per pass. per mile_. _ 1.53¢. 1.53c. 1.5lec. 1.6l1c. 
Income Account Years Ended Dec. 31 

Rerenues— 1935 1934 1933 1932 

a a ail cree ek $10,469,122 $10,555,766 $9,847,086 $10,927,117 
Merchandise freight.._.. 22,475,636 22,012,174 21,313,834 21,420,347 
POGSGRSEP 2. ccccceccces 6,484,862 6, 815 6,482,867 #£=~7,407,091 
A oi ocean idetitheeh eaten 796,954 879,690 , 997 ,217 
PER RIE aR 516,465 526 ,307 452,655 593 ,600 
ts intel chitettnets Time minitenen tds 1,058,624 1,178,640 1,464,409 2,026,211 
Other revenue___..__-- 1,963 317 1,910,845 1,810,885 1,984,047 
Incidental revenue-.--_-- 957,251 ,292 1,009,276 1,092, 224 

— ies sia india dana tl Aemecttiii $44,722,233 $44,592,530 $43,339,279 $46,447,856 

Tpenses— 

Maint. of way & struc.. $4,263,212 $3,728,663 $3,782,238 $4,338,501 
Maint. of equipment... 8,665,489 8,760,476 8,773,596 9 ,037, 525 


Traffic expenses.__- -_-- 1,374,968 1,286,217 1,291 ,449 1,431,913 
Transportation expenses 20) 551,917 19) et 4 (050 18, 771, 948 20,072,012 





Miscellaneous operation 214,549 671 347.599 345,550 
General expenses. _-_-_-__ 1,979,335 1,842,332 1 816. 138 1,868,374 
Transportat’n investm’'t Crso, 972 Cr12,617 Cr5,841 Cr38 ,296 

Total expenses_______ $36,968,499 $35,506,791 $34,777,127 $37,055,579 
Net revenue from oper... 7,753,734 9,085,739 _ 8, 152 9,392,277 
Railway tax accruals___ 3,805,005 4,292,970 4,715. R76 5,216,791 
Uncollectible ry. revs__- 3,839 13,109 9,233 4,906 











Operating income___. $3,934,890 %4,779,660 $3,837,042 $4,170,579 
Additional Income— 
Joint facility rent income 137,748 136,612 133,215 133 ,355 
Hire of equip.—Dr. bal-_ 485,030 412,093 489,957 291,979 
Income from unfunded 








securities & accounts. 6,231 7.393 218,129 49,537 
Miscell. rent income. .__ 247 ,093 253 ,307 259,413 268,133 
Misc. non-op. phys. prop 65,001 99,432 87,926 92, ‘429 
Dividend income_-____-_. 476,776 557 ,419 533 .333 551,744 
Income from fund secur - 277 ,203 571,474 958,840 956.542 
Miscellaneous income. _ _ 12,538 14,512 5,754 4,462 
Income from sinking and 

other reserve funds--_. 7,498 7.498 7.498 7,104 
Inc. from lease of road-_. 2,215 332 332 730 

Gross income__....-- $4,682,162 $5,975,546 $5,551,528 $5,942,637 

Deductions— a 
Rent for leased roads... 7,086,464 7,133,867 7,227,496\ 7,700,247 
N. Y. pier rentals_-_-_--- 423,575 472,360 481,379) 

Int. from funded debt_- 33,288 900 900 1,770 
Int. on unfunded debt- 54,644 330,286 733 ,O79 618.783 
Miscell. income charge- - 16,494 10,745 102,535 164,283 
Net deficit.......... $2,932,305 $1,972,613 $2,993,862 $2,542,447 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 


oe 
Invest. in road. 54,617,777 54,712,528}Common stock. 84,441,200 84,441,200 
Invest. inequip. 85,050,704 86,087,384 | Premium on cap. 


Impts. on leased as aes didste sh 70,720 70,720 
railway prop. 15,792,693 15,877,206 | Funded debt un- 
a = matured _ _--- 15,000 15,000 


a idiae 2,457,934 2,274,260) Equip. tr. oblig. 4,652,000 4,053,000 
Non-negot. debt 


Stocks ses 9,487,356 9,487,154 to affil. cos. -.- 326,883 343,725 

Di: anced 3,335,638 3,355,815} Loans & bills pay 680,736 1,100,000 

Notes.....-- 3,772,964 3,772,964) Traffic and car 

Advances_... 4,761,650 4,727,200 serv. bal. pay. 531,537 1,123,109 
Other investm'ts. Audited accts. & 

I, alin catathes 1,638,162 1,592,673 wages payable 2,579,980 2,214,450 

ep 11,882,576 11,882,676) Misc. accts. pay. 20,398 184,179 

Notes. ....-- 619,272 627,772 | Int. mat’d unpd. 24,174 450 

Advances .._.. 13,817,398 13,405,230 |} Divs.mat’d unpd 45,091 45,770 
Miscellaneous . 20,701 20,724 | Unmat.int. accr. 5,484 6,266 
Ge i ta dina 2,704,693 3,131,389 | Unmatured rents 
Specialdeposits.  ------ 144,828 accrued. .... 1,786,912 1,778,530 
Loans and bills Other curr. liab- 170,867 141,459 

receivable- ---. 22,300 25,476 | Deferred liabil.. 13,003,012 13,147,703 
rraffic, &c., bal. 712,375 939,821 | Tax liability.... 3,336,847 2,402,263 


Ins., &c., res’ ves 852,546 815,184 
Accr’d deprec’n, 


Net balances re. 
ceiv from agts. 
& conductors. 531,244 817,188 equipment... 38,870,144 38,804,613 

Misc. accts. rec. 967,659 906,703 | Other unadj.cred 2,125,602 1,159,823 

Mat'ls & suppl’s 1,915,909 2,060,175| Add’ns to prop. 

Other curr.assets 10,016 19,692 thruinc.&sur 6,480,268 6,584,411 

Deferred assets. 235,979 207,764 | Approp. surplus 417,048 417,048 

Unadjusted deb. 946,840 964,400 | Profit and loss.. 54,865,390 58,192,122 


TURE. cc andl 215,301,843 217,041,025' Total..-..-- 215,301,843 217,041,025 
—V. 142, p. 2992. 


Delaware River Ferry Co. of N. J.—Abandonment— 

The Interstate Commerce Commission recently issued a certificate per- 
mitting the company to abandon operation of its ferries in Philadelphia 
County, Pa., and Camden County, N. J., by or in connection with any 
railroad. The applicant is a subsidiary of the Reading Co. 
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Derby Oil & Refining Corp. (& Subs.)—Earnings— 


Calendar Years— 
Sales 


1935 1934 1933 1932 
$3 ,567 ,396 se 175. ace + 628. r+ os & 996,886 

















Cost of ass ek ae 2'665,960 2.331, 5 1,586, 1 930,505 
~~ = -ethbbeoots 253 ,412 310,975 311,643 85, ‘371 
Gen adminis. expense 199,470 206,339 150,049 139,977 
Operating income_... $448,553 $326 ,334 $580,545 $641,033 
Rev. from tank car mile. 78,479 36,275 30,681 59,513 
Other income... ....-.- 10,176 7,033 8,749 17 ,633 
Total income.___.._-.- $537 ,208 $369 ,642 $619,976 $718,178 
Other charges_._...... 13,373 13,330 RE SAR 
Lease salvage, exp., non- 
productive devel’m "t, 
rentals, &c.......... 2,557 65,979 97 ,447 186, et: 
J 141,212 170,781 125,446 126,185 
preciation._.__._ _.- 222,971 2,041 211,463 342,830 
Propor. share of loss of 
ee: nesebs  eevece * *“eeeaete 12,681 
Proportion applicable to 
minority interest. — -- 58 Crgl 99 40 
Net income... ...... $67 ,036 loss$102,398 $125,194 $50,393 


Consolidated Earnings for Month and 12 Months Ended March 31 


Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 
Oper. profit before depr., 
depl. & non-productive 














development. -_-____-_. $43 ,621 $38,176 $138,264 $112,533 
Non-productive devel., 
deprec., depletion. — -- 33,096 39,413 99,837 125,457 
Bee MUGGED. cocacenct $10,525 loss$1,236 $38,426 loss$12,926 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks & DTP incs . msedced $38,500 
on hand. ..--.--. $294,300 $280,679) Accounts payable. $227,092 488 ,764 
x Notes & accoun Accrued liabilities _ 70,845 78,409 
receivable... ... 231,703 325,461 | Prov. for Fed. taxes 
Inventories _ ___ _. 551,921 582,650 prior years... _ J x 
in restricted Royalties pay. (dis- 
ee a 5,550 5,549 puted, subject to 
y Capital assets... 2,370,828 2,379,698 counter claims). 369,264 305,409 
Deferred charges - . 29,680 37,408 | Minority interest. 1,795 1,764 
z$4 div. cumul. 
preferred stock. 729,456 737,196 
a Common stock... 4,434,753 4,434,753 
[inGé abe sae 2,356,918 2,473,348 
ee $3,483,982 $3,611,448 , aren $3,483,982 $3,611,448 


x After reserve for doubtful notes and accounts of $33,544 in ti ane 
$25,118 in 1934. After reserve for depletion and depreciation of $3,0 
274 in 1935 and $2,875,400 in 1934. z Represented by 18,849 (19, 649 in 
1934) no par shares. a Represented by 263,140 no par shares.—V. 142, 


p. 2496 


Financial 


Detroit & Mackinac Ry.—Larnings— 























Years End. Dec. 31— 1935 1934 1933 1932 
Total operating revenues $654,506 $632 ,904 $601,960 $759,895 
Maint. of way & struc_.- 120,962 114,118 115,187 136,571 
Maint. of equipment_ -- 119,667 79,707 88,349 121,996 
it ie eae 10,529 10,311 11,662 15,103 
Transportation—rail line 263,109 254,831 249,334 284,184 
Miscellaneous operations 137 a > ee ee, 
i ag ee 34,335 55,376 44,921 49,118 
Transp. for invest.—Cr- 116 8; 52 l 

Net operating revenue $105,882 $118,572 $93 ,036 $153,107 
Railway tax accruals__- - 15,248 Ta: 42,747 50,00 
Uncoll. railway revenues 62 ‘ 16 354 

Railway oper. income_ $90,572 $116,814 $50,273 $102,751 
Other income___. _---- Dr24,334 Dr9,307 Dr3 ,296 Cr3,131 

Total income____-__-- $66,238 $107 ,507 $46,977 $105,884 
Miscellaneous rents- - - - 30 30 31 30 
Miscell. tax accruals. - -- 853 B55 820 1,299 
Interest on funded debt _ 108,347 110,000 110,000 0,000 
Int. on unfunded debt -- 10, + 9,999 9,737 8,888 
Miscell. income charges_ 151 966 1,401 1,860 

I sini on ch Sates tenia $53,160 $14,344 $75,012 $16,193 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Investments_-_--.-- $7,534,453 $7,310,183} Preferred stock... $950,000 $950,000 
Si 200,605 128, '296 Common stock... 2,000,000 2,000,000 
Special deposits - _- 2,400 120 | Grants in aid of con 313 313 
Traffic & car serv. Long-term debt... 2,734,000 2,750,000 

balances rec - - - - 2,101 5,444| Loans & bills pay. 250,000 250,000 
Net bal. rec. from Traffic & car serv. 

agts. & cond’rs. 9,132 11,525 balances payable 53,524 30,469 
Miscell. accts. rec. 26,039 22,629 | Audited accts. and 
Mat’! & supplies _ 181,227 160,648 wages payable_. 40,245 32,134 
Other curr. assets- 126 72 | Misc. accts. pay-. 2,720 13,160 
Deferred assets_ -_- 874 820|Int. mat’'dunpaid. 236,064 170,064 
Unadjusted debits T2,255 13,256 | Unmat’d int. accr_ 9,946 10,000 

Other current liab_ 3,782 1,603 
Unadjust. credits. 1,093,349 786, 623 
Add'’ns to property 
through income 
and surplus___. 1,856,202 1,856,202 
Profit & loss deficit 1,260,933 1,197,575 
Total__.____-- $7,969,214 $7,652,994 ll wre $7,969,214 $7,652,994 





—vV. 142, p. 2993. 
Dictaphone Corp.—$1 Diridend— 


The directors have declared a dividend of $1 per share on the common 


stock, no par value, payable June 1 to holders of record May 15. 
compares with 75 cents paid on March 2 last; $1.50 paid on Dec. 2, 
75 cents on Sept. 3, 1935; 50 cents on June 1, 1935; 25 cents on March 1, 
1935; $1 on Dec. 1, 1934; 50 cents on Sept. i and June 21, 1934, and 25 
om ef share paid on April 21, 1934; Dec. 21, 1933, and March 1, 1932. 
—— p 


Dixie-Vortex Co.—7'o List Stock—Personne!— 

Directors have decided to make application to list both class A and com- 
mon stocks on the New York Stock Exchange. 

The following officers were elected: Hugh Moore, Chairman of the 
board: R. C. Fenner, President; W. J. Hamlin, C. F. Dawson, J. E. McGif- 
fert he F.C. Smith, Vice-Presidents: S.J. Graham, Vice-President and 
Secretary, and A. R. Lillicrapp, Treasurer .—V. 142, p. 2496. 


Duluth Missabe & Northern Ry.—Larnings— 


Statistics for Calendar Years 


Freight— 1935 1934 933 1932 
Iron ore (gross tons)._.. 10,470,874 9,127,488 9,169,966 1,458,711 
Miscell. freight (tons) -- 854, 696 750,497 563,133 670,961 
All frt. 1 mile (net tons) _942,094,325 825,735,186 805,721,958 154,651,667 
Aver. revenue per ton_-- $0 0,7958 $0.7431 $0 .7900 $0.8739 
Aver.rev. per ton per m_ 1.06 cts 0.99 cts 1.06 cts 1.30 cts 
Aver. rev. per train mile $19.95 $18.06 $19.02 $7 

Passenger— a 
Passengers carried - - - -. 47, 46,371 29,978 19,439 
Pass. carried one mile. 2,378,406 2,183,112 1,509,177 854,889 
Aver. rev. per passenger $0 .8289 $0.8327 $0 .9566 $0.9933 
Aver.rev. per pass.perm. 1.66 cts. 1.77 cts. 1.90 cts. 2.26 cts 
Av.pass. rev. per train m $0.32 $0.30 $0.25 $0.23 





Chronicle May 9, 1936 
Income Account for Calendar Years 
Operating Revenues— 1935 1934 1933 1932 : 
t—iron ore. ..... $9,169,632 336,638 $7,936,685 $1,279,582 
Passenger ance 3, 17,834 621,292 734,444 
pé-wonaudénaee 39, 8,61 . 19,309 
Mail, sili i dh 176,777 162,287 98 ,582 87,982 
Incidental re toins + facility 1 ,290, 194 1,131,222 1,014,964 253,616 
Total oper. revenues._.$11,519,810 $9,486,593 $9,700,200 $2,374,934 
Operating Expenses— 
Maint. of way & struct. 1,494,378 1,465,148 1,130,258 1,027,714 
Maint. of equipment... 3.19) -one 2,468,872 2,012,020 1 ee een 
Transportation........ 2,467'841 2,219'868 2,067'371 1,508,387 
General expenses _. -. . -. 47 


nses 52,474 526,268 2,337 486,519 
Transport’n in for invest Cr 297 943 285 203 


























Total oper. expenses... $6,642,543 $6,717,413 $5,717 ,850 $4,784,318 
Net rev. fromry.oper.. 4,877,268 2,769,180 3,982, ‘350 def2 409, ‘384 
Railway tax accruals, &c 1,121,654 810,644 601,385 125,946 

To'\al oper. income_.. $3,755,614 $1,958,535 $3,380,965df$2,535,330 
Eq pment rents & joint 

facility rente........ 9,972 23.113 27,270 10,508 

Netry.oper.income. $3,765,586 $1,981,648 3. 408 ,235df$2 524,823 
Total non-oper. income_ 344,913 902,059 4,751 1,065, ‘872 

Gross income.-___...-. $4,110,499 $2,883,707 $6,442 + aida 458,951 
Miscellaneous rents. — .- ,145 6,43 5.940 '23 
Rent, leased roads. . - .. 1,441,574 1,428,600 1,423,159 #1,420, 574 
Int. on fund. & unf. debt 52,813 »70! 1: 172,441 
Miscell. income charges_ 131,344 114,720 Cr5,697.578 Cr82.610 

Total deductions_. ~~~ $1,631,876 $1,644,456Cr$4,138,119 $1,516,643 
) 5 AER ae ,624 1,239,251 10,581,105 def2,975,595 
Dividends paid... .-- 12,337,500 25,703,125 6,168,750 1,028,125 








Balance, surplus... -.-.df$9,858,876df$24,463874 $4,412,355df$4,003,.720 
General Balance Sheet Dec. 31 












































1935 1934 1935 1934 

Assets— $ $ Liabilities $ $ 
Road and equipt..46,196,856 46,400,973 | Capital stock. _-_-- 4,112,500 4,112,500 
Misc. phys. prop. . 459,837 453,632 | Funded debt. ---- 625,000 1,484,000 
Improvements on Accts. & pay. rolls 267,661 215,570 

leasedry.prop.. 136,692 100,123 | Miscell. accts. pay. 20,452 96,128 
U.S. Govt. bonds. 3,550,568 3,330,147) Traffic, &c., bals- 75,230 45,044 
Trustee of bond Interest matured. . 15,850 37,325 

sinking fund.... 335,951 312,536 | Accrued rents _--- 153,596 149,096 
Inv. in affil. cos. -- 78,630 92,809 | Other curr. liab... 129,744 24,330 
Miscell. invest. -—-- 55,712 72,286 | Accrued tax liab.. 869,219 558 445 
06 Oe 203,102 109,223/|Insur. fund reserve 803,690 785,623 
Demand loans and Other unadjusted 

deposits... -- 301,781 10,106,410 accounts. ...... 22,258 14,596 
Pee ap cash deps _- 16,079 64,951| Equipm’t & docks 
Traffic, &c., bal_. 4,037 11,732 depreciation. ___ 13,124,361 12,737,330 
Miscell. accts. rec. 101,375 45,422; Amortization fund 8,413,337 8,291,053 
Int. receivable - - -- 24,803 28,818 | Surplus invested in 
Agents & condtrs- 38,167 22,950 sinking fund___. 2,208,032 2,208,032 
Mat’l and supplies 928,749 1,023,271) Approp'd surplus. 8,378,618 8,378,302 
Other curr. assets. 78 51/| Profit and loss__..13,368,894 23,181,777 
Working fund adv. 380 380 
Other def. assets _ . 26,914 21,783 
Unadjusted debits 128,730 121,657 

, SS 52,588 443 62,319,157 5 ETE 52,588,443 62,319,157 
—V. 142, p. 2316. 

Duquesne Light Co.—Larnings— 
Income Account for Calendar Years (Not Consolidated) 
1935 1934 1933 1932 

Operating revenues __..$25, ash 910 $25,490,209 $23, 972, 178 $25,223,690 
Operating expenses ---.- 595,965 8,048,628 7, 298 7,718,197 

A on cin inant olla tan ent dealin l ‘687 465 2,530, ‘419 1,091,688 1,224,678 

Net earnings. ____.-_- $15,498,480 $14,911,162 $15, 268,190 $16,280,814 
Net earns. other ope_-_-_- 871,059 926,245 897.116 999.5 26 

Gross income. ___..-- $16,369,540 $15.837,407 $16,165,306 $17,280,639 
See 176,980 178,194 178,314 178,61 
Int. on funded debt__.. 2,846,667 3,150,000 3 150,000 3,103,125 
Int. on unfunded debt-- 22,529 18,057 5,706 78.527 
Amort. of debt discount 

and expenses. ___-__-_- 231,509 167,281 167,316 163,104 
Miscell. income charges_ 104.220 90,420 721 721 
Approp. of special res _ _ - ee a 
Int. charged to const. Cr. 18,273 20,551 23,173 95,060 
Retirement reserve. -—-- ,062 553 2.039,217 2,017,774 2,017,895 

Net income__.___._._$10, 44. 3.355 $10,214,788 $10,578,647 $11,833,711 
Previous surplus — -—_-- 5.337.721 24.980.308 24,527,111 23,645,762 
Miscellaneous credits -_ ~~ 6,210 134,096 96,568 110,363 

—— pungres pa $35,787,287 $35,329,192 $35,202,326 $35,589,836 

educt— 

Preferred dividends .... 1,375,000 1,375,000 1,375,000 1,375,000 
Common divs. (cash)_.. 8,611,312 8,611,312 8,826,595 9,687 ,726 
Approp. from surplus for 

special reserves. _-__-.-_ ee ee ae 
Surplus adjustments. __-_ 8,214 5,158 —J——— 86€§5=)—l(hhecaw 
Adjust. of charges pre- 

viously made agst. sur- 

Plus arising from reval. 

GS BEODELSY . cccccccee ee ee | Seen 

Surplus Dec. 31__-_-_-- ,-§15.796.983 $14,331,893 $24,980,308 $24,527,110 
Shares com. stock ou 

standing (nopar) _._.. 2,152,828 2,152,828 2,152,828 2,152,826 
Earnings per share_-_-_-_- $4.21 $4.11 $4.28 $4.86 


Balance Sheet Dec. 31 (Not Consolidated) 











1935 1934 1935 1934 
Assets— $ ~ Liabilities— 3 ba) 
Fixed capital. ..158,591,637 158,457,586 |x Common stock 56,813,120 56,813,120 
Prop., plant &c 5% pref.stock.. 27,500,000 27,500,000 
arising fr. re- Funded debt... 70,000,000 70,000,000 
val. of prop... 20,032,728 20,311,244| W’kmen’'s comp. 53,042 55,714 
Investments __. 8,229,103 8,310,970) Customers’ dep. 636,136 554,536 
Sk. fund assets_ 77 12,726 | Accts. payable_. 150,102 109,310 
ie a ra 4,640,987 8,121,720| Indebt. to affil- 145,251 191,987 
Accts. & notes Unadj. credits -_- 188,719 329,577 
receivable.... 1,871,495 1,856,978) Accrued taxes.. 2,601,755 3,230,078 
Indebt. of affils 308 ,905 197,016 | Accrued interest 218,609 18,777 
Mat’ls & suppl’s’ 1,827,488 1,872,602 | Accrued divs. --. 343,750 343,750 
Unamort’d debt Misc. accr. liabs. 151,423 145,924 
disc. & exp... 9,280,943 5,144,234) Def. liabilities -_- 39,863 40,347 
Prelim. survey & Retirement res. 6,726,243 5,491,887 
invest. chgs-_- 93,053 94,359 | Amort. of lease- 
Oth. unadjusted Pee 6,733 6,012 
Re i 359 ,033 372,077 | Res. forconting. -..-.--~- 2,700,000 
Other assets _ - .. 211,410 72,411 |Special reserve... 4,200,000  #£-....-. 
Retire. res. aris. 
fr. reval. of 
property .-.--.- 5,498,260 5,779,305 
Surp. invest. in 
plant, prop’y. 1,854,341 1,849,130 
Surp. aris. from 
reval.of prop. 14,532,579 14,532,579 
Earned surplus. 13,786,932 14,331,893 
Total______- 205,446,861 204,823,926!: Total.._...- 205,446,861 204,823,926 
x Represented by 2,152,828 shares (no par). 











idee Se 
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Consolidated Income Account for Calendar Years (Incl. Subs.) 


‘ 


O ti $26, 524-275 $26, 349 658 $24, 701290 $26, 145-024 
perating revenues____- 
Oper. exps., maint. & tax 10,479,843 10,724,100 8,889,626 9,232,312 


Net operating revenue$16,044,432 $15,525,558 $15,811,664 $16,912,711 
Other income... .._.._ 667 ,797 683 ,953 711,443 730,315 


Net —. rev. & other 
SRGSERD . 2 oo cccnnce $16,712,229 $16,209,510 $16,523,107 $17,643,026 
Aperop. ‘for retire. res... 2,388,577 2,362,862 2,337,399 2,330,799 























Gross income... ..-- $14,323,653 $13,846,648 $14,185,708 $15,312,227 
Rents for lease of prop-. 176,980 175, 0 175,600 
Int. on funded debt__.. 2,846,667 3,150, ‘000 —s8, 103, 125 
Amort.of debt disc.& exp 231,509 "167,281 167.3 16 163.104 
Other interest... ._.__- 22 880 18,392 16,274 17,116 
AeereP. for special res_ _ ae - eheage “Sea gee ae 
Other income deductions 104,220 90,420 79,500 62,875 
Int. chrgd to construc.Cr 19,988 22,238 23 ,869 95,774 

NS See $10,461,384 $10,267,312 $10,620,887 $11,885,882 
Min. int. ininc eacw. '837 emahe  ., Vaiealheae «sane 

Net income... ......- $10,460,547 $10,267,312 $10,620,887 $11,885,882 
Preferred dividends_.__. 1, ,000 a. ,000 1,375,000 
Common dividends. - - .. 8.611.312 8,611,312 8,826,595 9. 687 ,726 

a surplus. ..... $474,235 $281,000 $419,292 $823 ,156 
Ear share on 2,- 

152, 8 8 shs. of com. 

stk.outstand.(no par). $4.22 $4.13 $4.29 $4.88 

Consolidated Balance Sheet, Dec. 31 

Assets— 1935 1934 
Cash on hand and on deposit_.._.._.__......--- $5,325,771 $8,444,352 
Accounts & notes receivable (customers). _.__ ~~ 1,964,792 1,930, 
Materials and supplies... ...... cc ccncccecccs 1,997 ,343 1,993, 
CB EE ae ae ea ee 257 831 219,268 
CO | —=e eae ae eee 2,313,003 2,280,970 


Property, plant and equipment (incl. intangibles) - -168, 024,109 167, ‘020, 464 
Property. plant and equipment arising from re 








valuation of property (incl. intangibles) - ----- 20,032,728 20,311,244 
Di. +) -< cteatopebnbeebenatuatesmoaté ,o 
Pde Hb ob Sbds6 ee cwevdodéotkénesese 10,133,698 5,848,132 

Wd 6. nb hae ehndssdesd coaaddhocdebedusbeeeea $210,104,007 $208067 ,268 

Liabilities— 1935 1934 
a tb hw on dba wedbabbbiwwiit $393 ,352 $212,847 
Accrued liabilities—Payrolls...............--.-. 203 ‘204 173,684 

Dib ckhtadbbesocabbbewssue deta bo ubee sewer 2,754,618 3,343,430 

EE ee Sey ee meee te 8,609 818,777 

SII tind ion he int Seatliebieten ahd attcial dgmteniin ts mnlv ge thane ® aahe 7,075 ,07 
Other current liabilities: 

Dividends declared on preferred capital stock. - 343,750 343.750 

Indebtedness to affiliates._....._.........--- 67,884 89,651 

Workmen's compensation claims payable- --- - - 53 ,042 55,712 
i) CS da ee eed eee oe 684,656 605,500 
es aie a on wid ot eaets od 33 ,052 268,178 
ER ET ee SS Ty ap eee yee are eee 70,000,000 70,000,000 
a ee aes eedintne 9,925,547 7,618,382 
Amortization of leaseholds__................---- 64,072 52,194 
Re eee er eee ee 4,300,000 2,800,000 
Retirement reserve arising from rev aluation of 

EE RT SE TT ae ee ee eo 5,498,260 5,779,305 
5% cum. Ist pref. stock (par value $100)_.--.---- 27,500,000 27,500,000 
Common stock (2,152,828 shares no par)__-_--.-- 56. ran" 120 56,813,120 
Min, int. in cap. stock & surplus of sub. company - - +) 2a 
Earned surplus Ee Ee ye ea 14, 664" 640 15,192,585 
Surplus invested in plant property._......-.---- 1,865,706 1,860,495 
Surplus arising from revaluation of property... 14,532,579 14,532,579 

SR ee re an See eee ee $210,104,007 $208067 ,268 


Earnings for 12 Months Ended February (Company Only) 
Feb. 29 °36 Feb. 28 °135 














Ee RE $26,009,929 $25,692,501 
Operating expenses, maintenance & all taxes.... 10,483,434 10.701,059 
Net oper. rev. (before approp. for retire. res.) --$15,526,495 $14,991,441 
cr... «aw laindinadiemediibaainee 871,986 913,716 
Net oper. rev. & other inc. (before approp. for 
ON RR es arr $16,398,482 $15,905,158 
Appropriation for retirement reserve__.......-.-- 2,080,794 2,055,400 
TE oe ES, = fey PR EN $14,317,688 $13,849,758 
Rents for lease of electric properties.........--- 76,995 175,710 
eb bewebend 2,736,414 3,147,930 
Amortization of debt discount & expense... .-- 256,221 ies ,280 
Appropriation for special reserve_.........--.-.-- 500,000 (333 
eee en Gg. cc ceccemocccecudeeee 100,905 O14. 740 
Ee a re ee ee $10.547,152 $10,180,764 


Listing of 1st Mtge. 3%% Bonds, Due June, 1965— 


The New York Stock Exchange has authorized the listing of $70,000,000 
lst mtge. 344% bonds, due 1965.—V. 142, p. 2826. 


(S. R.) Dresser Mfg. Co.— New Directors— 

The ye ny qnmenneee on April 29 we election of three new directors, 
George A . A. Tomlinson, and T. G. Wilkinson, two to fill newly 
created posts, BEB. the board from 9 to ll members, and one to 
fill an existing vacancy .—V. 142, p. 2665. 


Dunlop Rubber Co.—Annual Dividend— 

The directors have declared an annual dividend of 8°, less tax, on the 
commen stock. A similar payment was made on May 21, 1935.—V. 138, 
D. . 


East Carolina Ry.—Bonds— 

The Interstate Commerce Commission recently authorized the company 
to extend from July 1, 1936 to July 1, 1946, the date of maturity of $300,000 
of Ist mtge. 4% bonds. 

These bonds “are held by the Atlantic Coast Line RR., which controls 
the company through ownership of all its outstanding stock except director's 
qualifying shares. The interest on the bonds has not been paid for 1930 and 
subsequent years.—V. 142, p. 2152, V. 137, p. 2803. 


Eastern Gas & Fuel Associates—LHarnings— 
Earnings for 12 Months Ended Feb. 29, 1936 





Net income after Federal income taxes.-................-.-. a$10,077 ,542 

Net after depreciation, depletion & retirements-—--......._.-- b6, 

Actual interest, amortization & provision for minority interest. ¢c3,818 083 
N.S bet, oh. ete edonmeeebdeenepseetenl eas $2,909,013 

Dividends on 4 Mg % prior preferred stock....=.........-....... 1, 108,245 

Dividends on 6% preferred stock... ......-...-=.-....<.-.-..-. ‘972.727 


a And before provisions for reserves for depreciation, po and 
retirements and before interest, amortization of debt discount and expense 
of recently liquidated subsidiaries, provision for minority interests in 
earnings of subsidiaries and surplus adjustments. b After provisions of 
$3,350,446 for depreciation, depletion and retirement reserves. c Annual 
interest on funded debt and dividend requirements on minority stock 
interests now outstemiing. after giving effect to the recent financing, 
amount to $3,001,627 uch interest and dividend requirements were 
covered 3.36 times by the above net income before reserves and 2.24 times 
by the above net income after reserves. 

Note—The above figures do not reflect the benefits of the recently 
completed $75,000,000 financing program, nor do they give effect to any 
savings from the recent changes in the capital structure of the company 
ond ear which resulted in the elimination of 14 subsidiaries.— 

p 
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Eastern Massachusetts Street Ry.—Earnings— 
Period End. Mar. 31— nae ebtr 1936—3 Mos.—193 














5 

Railway oper. revenues. $638,134 98 $1,904,074 $1,755,459 
Railway oper. expenses _ 391,840 369,625 1,172,750 #£1,150,181 
, At P ee pemed 35,791 31,203 108,471 90,53 

RE eG a $210,503 $176,570 $622,853 $514,746 
Other income. ......._. 7.539 10,541 23,990 30,203 

Gross co te inc.. $218,042 $187,111 $646,843 $544,949 
Interest on funded debt, 

repeater, 64,078 158 193,167 199,780 
Deprec. & equalization. 111,183 108" bit: 339,170 334,815 

Net income__....... 2,781 12,235 $114,506 10,354 
—V. 142, p. 2316. “ ° ' 

Eastern Rolling Mill pee — ekg 

Quar. End. Mar. 31— 1936 935 1934 1933 
Operating profit....._. $30,970 $27. 059 $39,586 loss$21,379 
Prov. for depreciation. 22,550 22,426 44,300 44,509 

i kn $8,420 $4,633 1loss$4,.715 1loss$65,888 


Summaries of oo Surplus and 706.8 26: det erations March 31, 1936— 
ag So EaiY aon arch 31, 1936, $70 oT A ee operations, Jan. 

1936, $69,521; deduct—profit, first | re 420; deficit from 
operations, March 31, 1936, $61, 101 a. Vv 142, > S184 


Eastern Steamship Lines, Inc. (& Subs. )—Larnings— 
Period End. Mar. 31— 1S baa $600 6 1936—3 Mos.—1935 





Operating revenue____. $753,658 065 $1,919,530 $1,744,173 
Operating expense - - -_- 763.035 737,314 2,051,392 2,043,856 
Other income _._______. 2,307 1,498 3,928 ' 
Other expense _-_____.- 55,468 56,990 166,557 169,729 

Net deficit .......... $62,538 $132,741 $294,491 $465,763 
—vV. —V. 142, 2, Pp. 2496. 





_—- -_—— 





Ebasco Services, Inc.— Weekly Input— 

For the week ended April 30, 1936, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & Light Co. as 
compared with the corresponding week during 1935, was as follows: 





Increase—— 

Operating Subs. of— 1936 1935 Amount 
Amer. Power & Lt. Co______- 102,800,000 88,344,000 14,456, 000 i6. 4 
Elec. Pow. & Lt. Corp. ...--.- 40,406,000 33,992,000 6,414,000 18.9 
Nat. Pow. & Light Co_...--- 79,665,000 69, 756,000 9,909,000 14.2 
—V. 142, p. 2993. 

Edison Brothers Stores, Inc.—Sales— 

Month of— 1936 1935 
DTT A << ian ec onmemm abpieia Sena bolas $874,140 $733 ,092 
DTG cc tbtibihkbutecohpanttnehihniancee oe 1,051,674 867 ,050 
Ds 6eac bacnecenscontteualaneeneeneeLeea 1,603 ,565 : ,368 ,964 
Pith bontecsdde chaeks cece nawesbeeees se .-. 2,124,966 1,829,871 


The company had 93 stores in een in April, against 88 during the 
same month last year.—V. 142, p. 2497 


,» Eisler Electric Corp.— Admitted to Listing & Registration 

The New York Curb Exchange has admitted to listing and registration 
the new common stock, $1 par, issued share for share in exchange for old 
common stock, no par.—V. 142, p. 2497. 


Electrolux Corp.—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
common stock, both payable June 15 to holders of record May 15. 


3 Months Ended March 31— 1936 1935 
Net profit after charges and Federal income taxes... $722,472 $627 ,451 


Electric Shareholdings Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 optional cum. conv. pref. stock, no par value, 
payable June 1 to holders of record May 5. A similar payment was made 
on March 2 last, Dec. 2 and Sept. 3, 1935, prior to which the last prev ious 
dividends of $1.50 per share (or at the holder's option, 44-1,000 of a share 
of common stock) were made on Sept. 1 and March 1, 1933. 

Accumulations after the payment of the current dividend will amount 
to $15 per share.—V. 142, p. 782. 


Emerson-Brantingham Corp.—Balance Sheet— 


aCorporat'n Receivers Balance at Receivers 
Book Values Est. Values Estimated Values 





on + 











Assets— Dec. 10 '31 Dec. 10 '31 June 10 °35 Dec. 10 °35 
Manufacturing piants.. $973,418 $565,000 $515,082 $285 ,647 
Misc. real estate & other 

properties........... 216,933 123 ,325 95,536 95,427 
New accounts receivable ----.-- --..--- 1,062 2,708 
Old accounts receivable_ 12,312 7.455 49 4 
Accts. rec. (farm mach.) 11,934 1,750 670 692 
Old notes receivable - ~~ - 686 686 598 598 
Notes rec. & int. on farm 

machinery .......-... 203 ,609 78,000 73,305 73,142 
Rec. from sale of prop’ty 19,321 16,020 5,996 48 ,986 
Inventories.......-.-.. 153 ,638 67 ,000 9,220 8,341 
6 0 a Se a 959 959 444 6,713 
wits 326,288 250,000 250 ,000 285,401 
Def. chgs.—lInsurance- - 4,128 3,238 2,485 1,136 

Other charges. --—---- 24,578 5,174 1,021 1,022 

ae meee $1,947,805 $1,118,607 $955,470 $809 ,862 

Liabilities— 

a a se ede 5 ere 
Old notes pay. & interest 22,943 22,943 5 a ee 
Old accounts payable- -- 16,100 16,100 ......) ene 
Accrued taxes... ....--- 7,573 7,573 29,757 21,909 
Reserves: For contingent 

eg Tr oll a elie | cd lial 

For shrinkage of vals. 

IE i Aa A my 2 250,000 173,812 70,921 

For cost of liquidation 

ama Gistrtpeelem.... | s«cs<«=- 100,000 17,681 5,041 
c Net equity of stockh’ rs 1,901,187 711,990 711,990 711,990 
0 RP Pe eee $1,947,805 $1,118,607 $955,470 $809 ,862 


a Before inventory adjustments. b Incl. unpaid receivers’ salaries. 
c Representing 132,325 shares of class A stock outstanding .—V . 140, p. 3386. 


Engineers Public Service Co. (& Subs. )—E:arnings— 
Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 











Gross earnings.......-- $3,770,349 $3,550,322 on 712,226 $44,118,512 
> ps 1,597 ,852 1.554, 693 18,908,003 18,163,403 
Maintenance --......-- 223,101 212,039 2,633,080 2, ‘523. '997 
Ee eds nenkine tie 448,731 440.287 4.946.293 5,410, ‘357 

ES ee ea $1,500,664 $1,343,303 $19,224,848 $18,020,754 
Inc. from other sources. 58,361 52 233 646,574 626,800 

ESE $1,559,025 $1,395,536 $19,871,422 $18,647,554 


Interest & amortization — 666,275 690,565 8,323,990 8,389, ),079 





0 SEAS $892,750 $704,971 $11,547,432 $10,258,474 
Appropriations for retirement reserve .__.....--- 5,086,678 4,882 ,623 
Dividends on preferred stocks, declared - - ~~ - - ~~ - 2,252,464 2,233,395 
Cumulative pref. divs. earned but not declared_-_ 1,317,596 719,433 
Amount applicable to minority interests _-_---- 8,196 11,535 





Balance applic. to E. P. 8. Co., before allowing 
for unearned cum. pref. divs. of certain subs . $2,882,496 $2,411,486 
Cum. pref. divs. of certain subs. not earned__--_- 840, 715 1,469,036 
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3168 Financial 
Comparative Income Statement (Paren Co. Only) 
12 Months Ended March 31— 1936 1935 
Revenue from subsidiary companies: 
Interest—income notes................--..-.- $58 ,000 $195,700 
CE EEE LES LE 59,708 71,416 
Dividends—preferred..............--.---..- 87 ,861 88,118 
Dividen TT i-cgekeebtatocesHeusese x1 444,669 872,277 
ed et eee meaeeticdee - silane 321 
I ONE $1,650,238 $1,228,834 
ied Mie Oe, And cle hn nen cnbaewetem 141,241 81,037 
i tddibin anton pehmeinebaoboonnwennend 20 ,623 48,514 
adinnetitindthh, ascetssbbanncadnenteumes 179 19,031 
Balance for dividends and surplus_.........---. $1,488,195 $1,080,250 


— dividend requirements... ............- 2,323,537 2,323,531 

x Includes $972,548 declared by a subsidi company in November 1935, 

pvt ig mony mee dine oe omen stock of that subsidiary for the acne 
35; also includes , eclar the same com in F 

1936, the initial declaration for the year 1936. +3 ashes enero 


Comparative Balance Sheet Mar. 31 (Parent Co. Only) 








1936 1935 1936 1935 
Inv. in sub.cos.a93,743,151 94,163,779 | Pref. stock. b_.. 41,075,633 41,075,533 
Notes rec.(sub. Pref. stock scrip ...... 597 
cos.): ine. Com. stock.c_. 58,059,512 58,059,052 
ined ¢ee 8,655,000 8,655,000|Com.stk.scrip.  _____.- ,142 
Time notes... 2,025,000 1,175,000| Accts. payable. 3,367 2,735 
TET 1,604,057 876,875 | Taxes accrued _ _ 33,852 39,851 
~~ ee (sub. on ein o1.en1 sony an 283,104 260,113 

Dit pinbeee . ; . 8 us.d , 
Uneai, dabtee . urp 6,593,657 5,450,t08 
ae 106,049,127 104,892,635/} Total... __. 106,049,127 104,892,635 





a Investments in subsidiary companies are carried at an amount based 
on the stated value of securitities of the parent company issued, and cash 
aid, to acquire stocks of subsidiaries and an amount of $5,263,498 arising 
, BA mene » . 
epresent y: 158,080 shares $5 (cumulative) dividend convertible 
preferred, 196 ,934 shares (1935, 196,933 shares) $5.50 cumulative dividend 
preferred and 75,000 shares $6 cumulative dividend preferred, of no par 
value (entitled to $110 per share upon redemption or voluntary liquidation, 
or $100 per share upon involuntary liquidation, plus accrued dividends, 
a ny mg oa 1938 _ $5 a * entitled to $105 per share 
on or volunt iquidation) . - 
thorized 431,000 shares ary liquida ) Otal preferred stock au 
c Represent y: 1,909,968 shares (1935, 1, , 
value. Authorized 2,349,000 shares. ' mvorvane Come ey. OP Gee 
d Before provision for cumulative dividends not declared, including those 


normally payable on: 
April 1 ’36 A ve 
$5, (cumulative) dividend convertible preferred ere eee 
“¢ » dd. se 2.173, 383, 
5.50 cumulative dividend preferred, $15,12% $2,173,600 $1,383,200 


(1935, $0.62 34) per share. ................. - , 
$6 cumulative dividend preferred, $16.50 (1935, ae | Siemon 
IS os ns a dat ests Wisin mates 1,237 ,500 787,500 





eee rl OC 


$6,389,726 $4,066,180 

Note—There are outstanding common stock purchase warrants, which 
were originally issued attached to certificates for the $5.50 cumulative 
dividend preferred stock, to purchase 196,934 shares of common stock at 
$68 per share on or before Nov. 1, 1938; and 158,080 shares of $5 (cumu- 
lative) dividend convertible preferred stock convertible at option of hoiders 


up to June 30, 1938 into one and one-half shares nes 
share of preferred. of common stock for each 


Comparative Consolidated Balance Sheet Mar.31 (Co. & Sub. Cos.) 
1936 1935 1936 1935 

$ $ Liabilities— b $ 
Preferred stock. 41,075,633 41,075,534 
equipment_a_319,973,749 319,975,851 | Pref. stock scrip 597 
Investments__-_b12,675,429 13,048,847|Common stock_ 58,059,512 58,059,053 
a 9,758,376 7,311,432| Com. stock scrip 
U.S. Treas. bills 1,500,000  —_____- Subsidiary cos.: 
Notes receivable 536,826 Pref. stock__69,449,923 69,541,938 


Assets— 
Prop., plant & 


Accts.receivable 6,261,014 5,647,985 Prem. & disc. 

Interest rec____ 108,280 99 648 on pref. stk. 78,679 69,050 
Matis. &supp_. 2,704,114 2,640,289 Ee 146,396,500 144,383,400 
Appl. on rental_ 531,110 295,404 Coupon notes 2,919,500 2,919,500 
Prepayments _ 302,796 357,768 Notes payable 

Sink. fund cash _ 36,463 157,815 Banks_—__-- 265,000 50,000 
Spec. deposits _ _ 524,877 763,702 Others... .... 285,269 20,135 


Unamortiz. debt Accts. payable. 1,793,293 1,530,467 











_ discount & exp 10,147,630 8,221,118 | Cust’s’ deposits. 735,277 = 803,929 
Unadjust. debits 914,548 526,021 | Divs. declared -_ - 51,432 53.038 
Int. & taxes acer 4,300,117 4,580,096 
Sundry liabilities 451,335 408 .786 
Retire. reserve. 23,608,779 22,727.373 
Contr.forextemns. -.---- 183149 
Operating res... 1,498,887 1,07754298 
Unadj. credits _— 370,310 3803095 
Cum. pref. divs. 
not declared 
(sub. cos.)_._. 7,709,861 5,581,517 
Min. int. incom. 
cap. stocks & 
surp. of direct. 
controlled cos. 573,627 601,799 
Earned surplus. 6,352,279 5,679,999 
Total______- 365,975,219 359,635,898 0) re 365,975,219 359,635,89 





a C ‘onsolidated property, palnt and equipment is based on (1) the stated 
value of Securities issued and cash paid by Engineers Public Service Co. 
for securities of its subsidiaries, (2) the par or stated value of securities of 
subsidiaries outstanding in the hands of the public at date of acquisition 
by Engineers Public Service Co. of its interest in these subsidiaries, with 
proper adjustment for net assets (other than property, plant and equipment) 
of such subsidiaries at such date of acquisition and for minority capital 
stock interest in the preacquisition surplus of such subsidiaries, (3) the cost 
of additions to property, plant and equipment since the acquisition of such 
interest in subsidiaries, less abandonments or other property retirements, 
and (4) amounts aggregating $8,749,745 arising from revaluation since 
acquisition, less retirements applicable thereto. 

Includes: City of Seattle Municipal Street Railway 5% bonds 

of 1919 (pledged under the first and refunding mortgage of 
Puget Sound Power & Light Co.)___._______.__--__-___---- $8 336,000 

Mortgage notes due 1940 (pledged under first mortgage of Pacific 

PEPER sy kas kdssss isch es coonkedncaeabekeaces ~< 242.000 
Western Gas Co., second mortgage 6% bonds due 1944-------- 3,313 ,600 
E} Paso Mortgage Corp., 6% debentures due 1944_______-___-_- 182.000 
Miscellaneous stocks, bonds and notes (no quoted value), less 

reserve of $167,901 and real estate held for resale _.____----- 601,829 
—V. 142, p. 2994. 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Period End. Mar. 31— oan oe eaite 1936—12 Mos .—1935 











Gross earnings __ ~~~ -_-- 878 $217,605 $2,853,132 $2,715,388 
Tv ecctsoascece 120,794 102,591 1,270,656 1,162,854 
Maintenance _......-.-.- 11,777 13,565 167,979 154,713 
_ RIE SEE aie 28,563 26,5 314,910 315,988 
Int. & amortization. - -- 36.143 36,116 433 ,300 435,116 

Balance ......-...-.-..- $32,599 $38,806 $666,286 $646,715 
Appropriations for retirement reserve _ _--------- 335,000 281,250 
Preferred dividend requirements of sub. co- -_---- 46,710 46,710 
Pref. div. requirements of E] Paso Elec. Co. (Del.) 182,972 193 ,598 

Balance for com. divs. & surplus_.......--.--- $101,604 $125,157 


—V. 142, p. 2497. 
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Equity Fund, Inc.—Earnings— 
Earnings for 3 Months Ended March 31, 1936 


May 9, 1936 




















Ge nccnnodncaceecosoceocacesncesos $2,137 
Profit from sales of treasury StOCK.. 2... cccccccccccccsccccces 1ll 
DPE > wo 6 O06 CHS SOSSOOSOEOOSOSESOSeOSCESSOESSSeSOSECSE 3,528 
Ph. «94s Gabbe SOSeneeeeeeebocconcssooossesnooaoese $5,778 
TRGB. « co cance scegeeccecocesesecesoccccoscocssssesssoese 1,988 
Pn ree Dees Gn cannve dacecheoséécnopeceeeaosos 1,050 
Net income. ...-..-..- cies Wh aNdnd SbBESOSRRSOROOSOOOSRS $2,739 
asad CUTEES, COM. A, FGSOonccooocscocescoccacesecceecessos 40,329 
BO. one cab eeeRececeeeneasseceoceoenseasceccecoonssceos $43 ,069 
DEV DONE TEO> Eby LOSS ecconcccccescsacceccoseesaesces 11,631 
Warned GUFBSGD BEGTER SL, IGSOocococessocccccccceescoses $31,438 
Balance Sheet 
Assets— Mar. 31°36. Dec. 31°35. Liabilities Mar. 31°36. Dec. 31°35. 
Cash in banks and Accrued taxes.... $11,200 $13,521 
on hand_..-.--. $111,938 $129,449/| Capital stock..... 52,303 44,786 
Investments ..... 600 ,664 443,607 | Paid-in surplus... 620,701 477,551 
Dividends receiv - - 1,991 1,030 | Earned surplus... 31,438 40,330 
Def. Fed. capital 
stock tax...... 1,050 2,100 
saaveensa $715,643 $576,187 Total ......... $715,643 $576,187 





Eureka Vacuum Cleaner Co.—Earnings— 


Quar. End. Mar. 31— 1936 1935 1934 1933 
Net profit after taxes, 


depreciation, &c_--- - $82,913 $68 ,994 $66 ,038 $944 
Shares capital stock (par 

$5) outstanding- - - - - - 240,545 240,595 244,918 244,918 
Earnings per share-_ - - - - $0.34 $0.29 $0.27 $0.01 


For the 12 months ended March 31, 1936, net profit was $259,566 after 
taxes and charges, equal to $1.08 a share. 

Sales for 12 months ended March 31, 1936, amounted to $969,537, 
against $734,045 in 12 months ended March 31, 1935.—V. 142, p. 1816. 


Fajardo Sugar Co.—/nitial Div. on New Common Stock— 

The directors on May 5 declared an initial dividend of 50 cents per share 
on the new common stock, par $20, payable June 1 to holders of record 
May 15. The old $100 par common stock which was recently split five-for- 
one had received dividends of $1.50 per share on March 2 last, Dec. 2, 
Sept. 1, and June 1, 1935, this latter being the first distribution made since 
Feb. 1, 1929, when $2.50 per share was paid.—V. 142, p. 1465. 


Famous Players Canadian Corp., Ltd.— Bonds Offered— 
An issue of $7,100,000 1st mtge. & coll. trust bonds, series A, 
($2,100,000 serial 3% and 34% bonds and $5,000,000 
15-year 444% bonds) was offered in the Canadian market 
the last week of. April by the bankers named below. 


Bonds are dated June 1, 1936: to mature June 1, 1937-42 and 1951. 
Principal and int. (J. & D.) payable in lawful money of Canada, at holder's 
option at any branch of the company’s bankers in Canada, except Yukon 
Territory. Coupon bonds in denom. of $1,000 and $500 registerable as to 
principal. Red. in whole or in part at option of company at any time 
prior to maturity on 45 days’ notice, at following prices: 1937, 1938 and 
1939 maturities at 1004; 1940, 1941 and 1942 maturities at 101; the 1951 
maturity to and incl. June 1, 1941, at 103, and thereafter to and incl. June l, 
1946, at 102, and thereafter prior to maturity at 101; in each case with 
accrued interest to date of redemption. On partial redemption bonds will 
be redeemed in order of maturity. An annual sinking fund, commencing 
June 1, 1943, will be provided for the 1951 maturity series ‘‘A’’ bonds 
amounting to $200,000 principal amount of such bonds per annum. Trustee, 
Montreal Trust Co., Toronto and Montreal. 

In the opinion of counsel, these bonds will be a legal investment for funds 
of insurance companies registered under the Canadian and British Insurance 
Companies’ Act, 1932. 

Schedule of Maturities 


Due June 1— Amount Coupon Price Yield 
Di dvantncnntnetiooeme $350 ,000 3% 100.00 3.00% 
=e 350,000 3% 100.00 3.00% 
aes 350,000 3% 100.00 3.00 % 
ea eee 350,000 314% 100.00 3.50% 
Dep steoneateeeemnms 350,000 314% 100.00 3.50% 
B+ co oceenceessesess 350,000 316% 100.00 | 3.50% 
1951.----------------- 5,000,000 44% 98.50 Over 4% % 


Bankers Making Offering 

Wood, Gundy & Co., Ltd. McTaggart, Hannaford, Birks & 
W.C. Pitfield & Co., Ltd. Gordon, Ltd. 
McLeod, Young, Weir & Co., Ltd.| Cochran, Murray & Co., Ltd. 
Hanson Bros. Inc. Burns Bros. Ltd. 
Greenshields & Co., Inc. Canadian Alliance Corp. Ltd. 
Milross Securities Corp. Ltd. Holt, Rankin & Child 
Drury & Co. Eastern Securities Co., Ltd. 
James Richardson & Sons T. M. Bell & Co., Ltd. 
Johnston & Ward Irving, Brennan & Co., Ltd. 
R. A. Daly & Co. Ltd. Melady, Sellers & Co., Ltd. 
Midland Securities Corp., Ltd. Western City Co., Ltd. 
L. G. Beaubien & Co., Ltd. 

Bonds Called— 

All of the outstanding 6% lst mtge. 20-year s. f. bonds series A and B 
have been called forredemption on July 1 at 103 and interest. 

All of the outstanding 64% 20-year gold debentures have been called 
for redemption on July 1 at 103 and interest. 


Payment on both of the above issues will be made at the Royal Bank of 
Canada or the Montreal Trust Co.—V. 141, p. 1095. 


Fansteel Metallurgical Corp. (& Subs.)—Farnings— 


3 Months Ended March 31— 1936 1935 
Net profit after charges and taxes__......--.----- $20,243 loss$833 

Note—Above figures are exclusive of company’s equity in earnings of 
Vascoloy-Ramet Corp., in which it holds a two-thirds interest. 

New Chairman and President— 

J. M. Troxel, formerly President, has been elected Chairman of the 
Board and R. J. Aitchison, formerly Vice-President & General Manager, 
has been made President.—V. 142, p. 2827. 


Fiat (Turin, Italy)—Annual Report-—— 


Consolidated Income Account for Calendar Years 





{In Thousands of Lire] 

















1935 1934 1933 1932 

Net sales__......-.--- 930,178 748 ,653 725,801 647 ,693 
Cost of mfg., selling & 

gen. exp., taxes and 

ordinary depreciation_ 876,937 694,398 678,919 619,498 

Net oper. profit after 

See 53,241 54,255 46,882 28,195 

Non-operating income- - 19,786 16,829 14,621 17,879 

Gross income____-__-_- 73,027 71,084 61,503 46,074 
Int. on funded debt__-_- 6,698 8 008 10,884 11,514 
Int. on floating debt-_ _-_- Cr652 S82 992 1,91 
Other deductions_-—-_ __- 27.862 38,028 49,627 32,643 

Net prof. for the year _ 39,119 24,166 sicaiae: medi 
Surp. at begin. of year_- 914,427 910,600 930,978 930,978 
Other surplus credits_-—- 13 ean a et 

Together... __-- 953,559 934,805 930,978 930,978 
Approp. for shareholders | 

dividends, &c__----- 20,450 20,378  & . 

Surplus at end of year_ 933,109 914,427 910,600 930,978 





‘net 


SS ead Sl ps 
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Consolidated Balance Sheet Dec. 31 
{In Thousands of Lire] 











Assets— 1935 1934 1933 1932 
CHE. Nh cberbonbondnsnee 278,218 415,126 392,520 49 ,066 
Securities (marketable) _ 4,240 ,429 1,142 ,639 
Notes & accts. receiv'le_ 368,625 199,447 251,252 283 ,984 
DS oe ceaseboe 253 ,946 205,368 219,363 271,152 
Land, bldgs., mach. and 

GUUIEROME . cc ccccccs 566,586 570,013 581,999 593 ,346 
Investments. .______ 129,744 149,412 156,372 170,279 
Advances to affil. cos__ 89,067 41,274 35,407 52, 
Def. chgs. & other assets 4,292 ,139 4,228 17,079 
af, br sink. 7% debs. 

(held in treasury) .... 34,720 38,780 38,835 38 ,342 

Total.............. 1,729,438 1,630,988 1,681,118 1,778,515 

Liabilities— 

Accounts payable... _-- 244,699 175,512 212,013 222,468 
Accr. exp., wages and 

deposits on contracts. 23 ,566 14,723 20,127 21,793 
Funded PRG 56,385 65,873 70,890 142,082 
i hndttin eeamisanee 71,679 60,453 67 ,488 61,194 
Capital stock.......... 400,000 400 ,000 400,000 400,000 
ial a aaa 933,109 914,427 910,600 930,978 

Tetel...«-.« ----- 1,729,438 1,630,988 1,681,118 1,778,515 


—V. 142, p. 2318. 


(William) Filene’s Sons Co.—Pref. Stock Reduced— 
The company has notified the New York Stock Exchange that the 
authorized preferred stock has been reduced by $1,376,400.—V. 142, p. 1640. 


Filtrol Co. of Calif.—EZztra Dividend— 


The company paid an extra dividend of 40 cents per share in addition toa 
regular quarterly dividend of 20 cents per share on the common stock on 
March 31 to holders of record March 21. 


(M. H.) Fishman Co., Inc.—Sales— 


Month of— 1936 1935 934 1933 
EE ae a $184,107 $165,027 $154,799 $101,306 
Th } Jl one ceeees 212,166 192,6 161,205 123 ,869 
ee 212,259 214,193 226,586 126,196 

282,947 265,007 229,742 197 ,556 


Bee dbabdégececoccas 
. 142, p. 2498. 


Florida East Coast Ry.—Receivers’ Reconstruction Loan— 

The Interstate Commerce Commission on May 2,-upon supplemental 
eye approved the extension for a period not to exceed two years 
of the time of payment of the loan of $627,075 to the receivers of the com- 
paay Ags ee Finance Corporation ,-maturing May 1, 1936.— 
om . » p. 2995. 


Florida Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Mar.31— 1935—Month—1935 1936— 


12 Mos.—1935 














Operating revenues_--_-- $1,351,250 $1,250,063 $11,651,050 $10,993,131 
Operating expenses... - 632,295 552,861 6,587,420 6,065,165 
Net rev. from oper... $718,955 $697,202 $5,063,630 $4.927,966 
Other income (net)_ ..-- 9,701 9,230 394,540 344,323 
Gross corp. income_.. $728,656 706,432 $5,458,170 $5,272,289 
Interest & other deduct. 350,311 344,286 4,153,622 4,137,345 
ae ale ai ae y$378.345 y$362,146 $1,304,548 $1,134,944 
Property retirement reserve appropriations_-—-—-.--- 400,000 400,000 


z Dividends applicable to preferred stocks for 
period, whether paid or unpaid_...........-.-- 1,153,008 1,153,008 


n+ ntoed cee nabnennesesnrcboneneseese $248 ,460 $418,064 


% Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to March 31, 1936, amounted to 
$3,747,276. Latest regular quarterly dividends paid Jan. 3, 1933. Divi- 
dends on preferred stocks are cumulative. 

Note—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by ap- 
propeietene from surplus in amount of $879,349 for the 12 months ended 

arch 31, 1936, and of $796,145 for 12 months ended March 31, 1935. 
—V. 142, p. 2666, 2827. 


Foreign Bond Associates, Inc.—Recapitalization Ap- 
proved— 


At a meeting of stockholders held May 6, approval was given to the 
capital adjustment of this company. More than 79% of the holders of 
the company's securities assented to the plan, which provides for accelera- 
tion of the maturity of the company’s debentures and a 200% stock divi- 
dend on its common stock. In effect, each consenting security holder will 
receive five shares of the company’s common stock in exchange for each 
$50 of the company’s debentures held. Since an escrow receipt represent- 
ing one share of common stock for each $50 principal amount of debentures 
is attached to each debenture, the holder in effect will own eight shares of 
common stock for each $50 debenture. The debentures will mature and 
the stock dividend will be paid on July 6, 1936.—V. 142, p. 2994. 


Fort Worth & Denver City Ry.—Earnings— 











Calendar Years— 1935 1934 1933 1932 
Freight evenue_____--- $4,244,121 $4,510,505 $4,497,680 $4,671,949 
Passenger revenue. .-_-_ .- 449,831 416,806 356,792 478,214 
Mail, express, &¢___. _. 779,974 723 ,032 778,896 853 ,597 

Total oper. revenue... $5,473,927 $5,650,343 $5,633,368 $6,003,760 
Maint. of way & struct_- 528,435 427 ,644 372,603 585,303 
Maint. of equipment-_-- 888,993 823 ,287 802,046 898,051 
, Re lpn aL ae 198,132 193 ,204 183,599 199,506 
Transportation _____-- 1,881,004 1,796,456 1,610,513 1,815,448 
a 346,948 17,44 78,19 00,005 
Miscellaneous. ____--_-- 48,344 30,832 18,193 17,094 
Transp. for invest.—Cr. 7,162 3,742 5,947 244,105 

Operating expenses... $3,884,695 $3,685,126 $3,359,207 $3,671,303 

















Net revenue _______-- $1,589,232 $1,965,217 $2,274,161 $2,332,456 
Tax accruals, &c_._.-_-- 28,585 341, 370,489 325,531 
Operating income___. $1,560,647 $1,623,361 $1,903,673 $2,006,926 
Hire of equip. (net)—Dr. 149,721 131,301 92,206 99,543 
Jt. facil. rent (net)—Dr- 230 ,287 252,704 244,184 250,208 
Net oper. income_--_-_- $1,180,639 $1,239,356 $1,567,283 $1,657,175 

Non-Oper. Income— 

Inc. from lease of road -_.- 668 668 668 668 
Miscell. rent income_ _-- 11,020 11,992 13,053 15,138 
Misc. non-op. phys. prop rr SS ee ees 327 
Inc. from funded securs - 72,208 97,284 83 ,424 66,589 
Inc. from unfunded se- 

curities & accounts-.-- 437 11,797 27 ,647 60,426 
Miscellaneous income_ - - 3,233 932 1,898 2,009 

Gross income___.._-- $1,268,559 $1,362,029 $1,693,973 $1,802,331 

Deductions— 

Rent for leased road - . 725,545 724,756 777 ,807 646,028 
Int. on funded debt__ -—-_- 456,181 465,279 479,246 484,030 
Int. on unfunded debt-_- 3,553 7,259 6,078 4,288 
Amortization, &c_...-- 121,691 218,532 18,030 18.054 

Net deficit. .......-- $38,412 $53,798 prf.$412,812 prf.$649,931 


—V. 142, p. 2995. 
Ford Motor Co. of Canada, Ltd.—Defers Div. Action— 


Announcement that the company will pay no dividend at the present 
time oy J to the ‘‘uncertain state of affairs’’ existing before the Federal 
budget is brought down, was made on April 27 at the annual meeting of 
share holders. 
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Wallace R. Campbell, President of the company, in dealing with the 
question of a dividend, declared: 

‘The years 1934 and 1935 were manemey profitable years following three 
years of losses. The combined profit for the two years amounted to $2.30 
ashare. Aggregate dividends paid in the two years amounted to $1.75 
share and equaled 76% of the earnings of that two-year od. 

“The Federal budget is ex to be presented to Parliament within the 
next few days and ng unaware of the policy of the Government with 
respect to its determination on the vital questions of tariff and taxation 
as affecting this industry, it appears unwise at this particular moment to 
take any action with regard to the payment of a dividend. 

“It is our recommendation that the incoming board of directors should 
await the enunciation of the policy of the Government throught the Federal 
budget, appraise its probable effects upon the operation of this com y 
_ one give prompt consideration to the question of a dividend dis- 

ursement.’’ 

The company paid dividends of 50 cents share on the class A and 
class B stocks, no par value, on May 28, 1935. This compares with divi- 
dends of 75 cents paid on Dec. 17, 1934, 50 cents on May 28, 1934, $1 per 
share on Dec. 31, 1933, 60 cents on June 20, 1931 and $2.10 per share paid 
during the year 1930.—V. 141, p. 274. 


Fort Worth & Rio Grande Ry.—£arnings— 





March— 1936 1935 1934 1933 
Gross from railway... $38,140 $31,223 $35,509 $35,801 
Net from railway__-_-_-_ . def10,475 defi8,620 defl7,306 def20,442 
N y — panes + Ee def21,768  def26,945 def26,093 def30.530 

rom Jan. 1— 
Gross from railway. .--_-- 112,402 89,234 105,146 93,199 
Net from railway ..---_- . def45,370 def59,303 def48,102 def73,670 
Net after rents.....__- def77,841 def84,906 def74,651 def105,920 


—V. 142, p. 2318. 


Fox Theatres Corp. (& Subs.)—Earnings— 
[Including Wholly Owned Controlled Subsidiary Companies] 


Earnings for 6 Months Ended Dec. 31 1935 
Income : Receipts from admissions, $55,467; rent income, 
$133,512; other income, $1,259; total income-----....-.----- $190,238 
Theatre operating expenses, $37,006; real estate expenses, 
$78,372; receivership expenses, $22,500; general overhead 




















expenses , $20,218; miscellaneous expenses, $990_.....-..---- 159,088 
I 2. i, . «on csintin eine niet sine Shilinid betadies nine nmeniiaiiideen $31,150 
Depreciation, $64,425; amortization of deferred expenses, a 
8,775; bad debts and allowances, $4,698_._.....--.--.-------- 77.899 
| a ee ee? SO ee $46,748 
Condensed Balance Sheet Dec. 31, 1935 
As Per Receiver's Liabilities— 
Assets— Books Valuation | Receiver's liabilities: 
Cash on hand and Accounts payable... ..-.-- $6,013 
in banks: Fox Film Corp_.....-.-.--- 500 
So. Dist. of N.Y. Estate liabilities: 
(gen. funds)_. $746,638 Due wholly owned sub- - -- 273,293 
Ea. Dist. of N.Y. Due Chicago Title & Trust 
(ancil. funds) - 33,578 Co., complainant ------- 1,098,891 
Claims allowed__....----- 2,949,103 
$780,217 Accounts payable-_------- 51,478 
Accts. receivable _ - 20,794 Reserve for indeterminate 
liabilities, representing 20% 
Total curr. assets $801,011 $801,011 of amount of disputed 
Claims rec., less claims not passed upon or 
allow. for estd. ee ae ae 1,629,649 
uncoll. portion _ _ 81,140 81,140/d Capital stock__.....-.---- 45,092,425 
Invests. in & (or) e Treasury stock_.__....--- Dr7 ,978,825 
adv. to wholly ee dit Be tee 32,874,267 
owned sub. cos. 1,237,498 a1,312,439 
Sundry invests.: 
Market-17th Sts. 
Corp.—2d mtg 4,418,666 = .....- 
Movietonews,Inc 
com. stock _ _ - 500 500 
Claims against Wm 
Fox, in litigat'n, 
Di iecn. eames 7,500,000 
cFixed assets - -- . - 11,536 11,536 
Reorganization ex- 
penses during 
1929 and 1930_. 3,693,449 -—-_.... 
Prepaid expenses _ . 4,457 4,457 
, RE $10,248,261 $9,711,086 0 re ee re $10,248,261 





a Based on appraisals made November, 1935. b Action in litigation 
in Supreme Court, Nassau County, and other affirmative claims. It is 
estimated that the provable items will aggregate approximately $15,000,000, 
but for present purposes, receiver has taken one-half of this sum. No 
opinion as to collectibility of any judgment rendered is hereby intended. 
c After depreciation of $62,183. d Represented by 1,800,201 shares 


class A stock and 100,000 shares class B stock, both no par value. e Repre- 
sented by 334,471 shares class A stock, no par.—V. 141, p. 1437. 
Freeport Texas Co.—Larnings— 
3 Months Ended March 31— 1936 1935 
Net profit after depreciation, depletion, Federal he 
rs i  eewaanantnunees $508 540 $199,371 
Shares common stock________-_-- ee i ue aads be 796 371 796.270 
Earnings per share______---- ss lata aiaical aiid whiten atin $0.61 $0.22 


—V. 142, p. 1466. 
General Paint Corp.—Listed— 


Trading in company’s class A and B stocks was called April 16 on the 
Los Angeles Stock Exchange, registration with the SEC having become 
effective. 

According to directors of the company, sales for the first four months 
of the fiscal year were 25% ahead of the corresponding period of 1935 
as the result of an advertising campaign and establishment of additional 
stores. 

The company has outstanding 80,000 shares of class A $2 cumulative 


. 


convertible stock and 169,413 shares of class B stock.—V. 142, p. 1290 
General Public Utilities, Inc. (& Subs.)—FEarnings— 























Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. revenues... $371,113 $344,613 $4,664,715 $4,509,958 
Operating expenses - - - - - 257,139 228,456 2,959,632 2,849,643 

Net oper. income_.-. $113,973 $116,157 $1,705,083 $1,660,315 
Non-oper, income- - - - - - 5,540 2,024 34,464 22,561 

a $119,514 $118,181 $1,739,548 $1,682,877 
Exps. & taxesofG.P.U. 

Inc. (excl. oper. divi- 

a 4,004 2,484 59,209 35,654 
Charges of sub. cos__--- 34,479 36,583 424,599 454,158 
Int. on funded debt- --- 72,250 72,966 871,784 875,601 
Divs. on G. P. U., Inc., 

$5 pref. stock........ 3,242 3,242 38,910 38,910 

Bal. avail. for com, 

stock & surplus. --- $5,536 $2,904 $345,044 $278,552 


—V. 142, Dp. 2321. 


General Motors Corp.—75-Cent Extra Dividend— 

The directors on May 4 declared an extra dividend of 75 cents per share 
in addition to the nee quarterly dividend of 50 cents per share on the 
common stock, par $10, both payable June 12 to holders of record May 14. 
Previous extra distributions were as follows: 50 cents on Dec. 12, 1935; 
25 cents on Sept. 12, 1935; 50 cents on Sept. 12, 1934; 25 cents on Dec. 12, 
1933, and 30 cents per share on Jan. 3, 1930, and on July 2, 1929. 


Buick May Production— 

Buick Motors Co. has boosted May production schedule about 6,000 
cars over original plans to a total of 18,043 as against April production of 
18,582, according to Harlow H. Curtice, President. 
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ont orders have continued to increase, amounting to about 12,500 
a . 

Retail deliveries in April probably were more than double those for April, 
1935. Total deliveries in second 10 days were 5,842 units against 5,568 in 
first 10 days and 2,552 in corresponding period last year. 


Pontiac Production in A pril— 

Production of Pontiac cars in April totaled 21,046 units the highest for 
any month since 1929, and comparing with 14,666 for March and 18,749 
in April, 1935. H. J. Klingler, President, is optimistic over outlook for the 
next few months. Company has scheduled 21,000 cars for May as against 
19,408 in May last rene , 
Retail sales for pril are expected to reach 20,000 units, or 2,500 more 
than the March record.—V. 142, p. 2995. 


General Refractories Co.—Larnings— 














Calendar Years 1935 1934 1933 1932 
Net earnings from oper. $1,459,589 $1,271,904 $719,356 loss$452,225 
Miscellaneous income -- 134,967 130,817 111,104 140,253 

Total income... .-.- $1,594,556 $1,402,721 $830,460 loss$311,972 
Bond discount & exp--- 27 .990 40,631 35,291 77,148 
Corp. munic, & inc. tax. 122,412 95,44 00,670 84,26 
Int. on bond & float. dt- 179,560 283 ,491 321,007 269 909 
Depreciation & depletion 296,167 286,408 677 278,792 
Extraordinary items. - - - 203 ,964 [5 @8=«eeeeee 1,001,05 

ederal income tax (est.) 109 ,607 a =F (és rebel cc ieee “4 

Net income... _._.-.-.- $654 ,857 $615,058 $89 816 df$2,023 ,137 
LS «actin nie owe 26k 0LlClCte ee 0 ee: 5 eee 

Balance, surplus-.-.-.- - $427 ,716 $615,058 $89 ,816df$2 ,023 ,137 
Shares capital stock out- 

standing (no par) -_--~- 454,281 355,215 250,206 262,900 
Earned per share-_.-_-.- $1,44 $1.73 $0.36 Nil 

(Earnings for 3 Months Ended March 31) 
1936 1935 1934 1933 
Earnings before taxes, 

interest, &c........- a $494,809 $387 ,268 $342,579 loss$28,386 
Corp. munic.& inc. taxes 77,2 79 40,522 1,507 
Interest on bonds... - 33,750 47,510 20 ,667 
Bond disct. & expense- - 3,254 14,559 ,020 14,688 
Int. on floating debt. - - - 1,280 oe} 86=—SsUua een 211 
Extraordinary items.- --- ee ella 
Deprec. and depletion- 119,527 73,444 70,044 68,896 

Net income-_ ----_---- $230,583 $197 ,802 $144,723 loss$205,356 
Shs. cap.stk.out.(no par) 454,281 394,255 279,266 262,900 
Earnings per share_ _ _-- $0.51 $0.50 $0.52 Nil 


a Arrived at as follows: net sales, $2,325,457; costs and expenses, $1,- 
rts gross profit, $472,997; other income, $21,812; profit as above, 


The condensed statement of operations for the year ended March 31, 
1936 follows: Net sales, $7,880,193; cost of sales and expenses of opera- 
tions exclusive of depreciation, depletion, interest and taxes, $6,340,229; 
gross profit before other income, allowance for depreciation, depletion, 
taxes, interest, etc., $1,539,964; other income from various sources, $138,- 
379; profit before allowances for depreciation, depletion, taxes, interest, 
etc., $1,678,343; depreciation, $312,512; depletion, $29,737; corporate and 

roperty taxes, $135,954; bond discount and.expense amortized, $16,684; 
terest other than on funded debt, $1,746; interest on funded debt, $165,- 
178; extraordinary items, $209,418; Federal and Pennsylvania income taxes, 
estimated, $119,472; net profit, $687,638. 
Condensed Balance Sheet 
Mar .31'°36 Dec. 31°35 








Mar.31'36 Dec. 31°35 
Assets— $ $ Liabilities— $ $ 

Cash in banks and Current accts.pay. 316,618 554,094 
fn Eiiesscce 445,510 539,589 | Allowance for Fed. 

Depos. for red. of income tax. -.--. 40,691 109,606 
5-yr.6% g. notes Accrued accounts. 297,248 135,837 
due Mar.1,1938 # -—..... 2,000; lst mtge. 4%% 

Notes rec. net of sink. fund bonds 3,000,000 3,000,000 
allowances _ _ . .- 21,536 27,556 | 5-year 6% income 

Accts. rec., net of ee — 2,000 
allowances _.-_-- 1,265,369 881,171] Capital stock and 

Inventories __._.- 1,904,699 1,940,507 capital surplus - _ 13,603,314 13,441,503 

Accrued int. rec_. 6 916 

Investm’ts atcost. 243,939 243,939 

Accrued interest on 
investments - . - 42 84 

Other investments 28,161 27,860 

Inv. in Northwest 
Magnesite Co. at 
i bintinnkis & ae 800,000 800,000 

lst mtge.on prop. = -_...-.- 200,000 

Notes & accts. rec. 

& accrued int. -- 99,772 134,619 

Deferred accounts 196,052 251,140 

Real est., bidgs., 
machinery, &c__12,085,516 12,031,663 

Repair parts, &c.. 135,301 122,798 

Patents, at cost, 
net of amort..-_- 15,397 15,958 

Cash in banks in 
hands of rec... 12,238 13,867 

Special deposits __ 3,372 9,372 
Pecicceoens 17,257,872 17,243,040 0 er 17,257,872 17,243,040 





—V. 142, p. 2827. 
General Telephone Corp. (& Subs.)—Earnings— 





3 Mos. 3 Mos. 12 Mos. 
Period Ended March 31— 1936 1935 1936 
Total operating revenues_____._-_-_-- $2,869,431 $2,670,590 $11,261,052 
Maintenance. ________________- — 93 ,206 469 958 1,923 ,094 
BREEDER. «. c ccc ocencccoccecese 503 .324 467 817 1,979,126 
Other operating expenses________-_-_- 776,857 766,884 «3,233,05 
Federal income taxes_____________- 53 ,662 16,887 5,031 
Other taxes_____________________- 230,887 168,037 858,270 
Net operating income__________-_- $811,495 $781,007 $3,182,472 
Other income (net).........-_----- 13,924 17,241 35,0¢ 








Net earnings........-----.-.--- $825,419 $798,248 $3,217,563 
Interest on funded debt__-__-_-_-_- —— 345,999 3 77 1,476,643 
Other interest.............-.---..-.- 2,196 ,932 7,711 
Amortization of debt discount _-_-—_-_- 20,732 8&8 











Declared pref. stock div. of sub. cos. _—«:105.718 105.689 422,828 
Undeclared pref. stock div. of sub. cos 23,979 24 ,003 ; 
Minority interest in current earnings 9,147 8,258 43,459 
Other fixed charges_....._._____-_- 3,851 4,016 19,470 
Net income________--- ee $313,797 $236,622 $1,063,125 
Preferred dividends_____.-_______~- ae 8630 wm emawe 165,405 
Income balance___._...--------- $258,662 $236,622 $897 ,720 


x Includes $202,670 expense of holding companies, of which $106,808 
is expense of Estate of Associated Telephone Utilities Co., debtor, for 
period April 1 to July 17, 1935, but does not include certain expenses not 
then approved by the court. <A substantial portion of this amount is of 
an extraordinary nature incidental to the reorganization and is not in- 
dicative of what such expenses will normally amount to for a like period 
in the case of General Telephone Corp. The operating expenses of General 
oe pene Corp. from July 17, 1935, to date amount to $79,168.—V. 142, 
p. 2321. 


General Theatres Equipment, Inc.—/Sale Authorized— 
Chancellor Wolcott, Wilmington, Del., on April 28, signed an order 
authorizing the sale of the assets of the company, The sale will be held in 


Wilmington, May 18, at noon. 
The Court states it would be to the interest of creditors and stock- 


holders, and holders of voting trust certificates to hold a prompt sale of the 
assets and property of the company. 
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The minimum price of assets for the sale is $3,667,938, subject to market 
fluctuations.—V. 142, p. 2500. 


General Time Instruments Corp.— Stock Offered—Publie 
offering was made — 28 by a group composed of Kidder, 
Peabody & Co., W. E. Hutton & Co. and G. M.-P. Murphy 
& Co. of 54,702 shares of common stock at $23.50 per share. 
The stock offered represents that portion of 75,644 shares 
not subscribed by stockholders under the rights offered to 
stockholders by the company on April 15, which expired 
April 25. 

Proceeds of the stock offering, according to the prospectus, will be used 
to redeem 9,637 shares of the 6% cumulative preferred stock of the cor- 

ration; to restore the consolidated cash position of the corporation and 
ts subsidiaries after payment of certain accrued preferred dividends; and 
the balance to the general funds of the corporation. 

Corporation owns and controls a group of subsidiary companies engaged 
in the manufacture and sale of products used in the measurement and re- 
cording of time. Principal subsidiaries are Western Clock Co., Western 
Clock Co., Ltd., Seth Thomas Clock Co. and Stromberg Electric Co., 
whose products are marketed under various trade names, including West- 


clox, Seth Thomas, Big Ben, Stromberg and Sterling. Plants and labora- 
tories are located in Illinois, Connecticut, New York, and Ontario, Canada. 


Capitalization Giving Effect to Present Financing 


Authorized Outstanding 
6% cum. preferred stock (par $100)...-..-..-.-- 70,365 shs. 38,539 shs. 
CIO Gate. ee ME nadnmasenecannecenncesd 400,000 shs. 327,789 shs. 


The offering of the 75,644 shares of common stock to which this pros- 
pectus relates was approved by the directors. The directors by resolution 
adopted March 17, 1936, allocated $756,440, or $10 per share, of the con- 
sideration to be received for the 75,644 shares of common stock to paid-in 
capital, and the balance of the net amount of consideration to be received 
to capital surplus. The exact amount to be credited to capital surplus 
cannot be determined at this time, but is estimated at approximately 
$11.50 per share. 

Underwriters—The name and address of each underwriter and the re- 
spective amount underwritten is as follows: 


Kidder, Peabody & Oo., NOW WORE... 2... ccccccccccccccs 29 122.94 shs. 
eB  — Ff RES Sek rare 29,122.94 shs. 
a ., Se oe a. 2 i. . po dbeseeeceneseuenc 11,346.60 shs. 


ee, GH Ge Gs DE. DEndadvnoncasccnscceceoceedes 6,051.52 shs. 


Consolidated Income Account (Incl. Sub. Cos.) 
Years Ended— Dec. 28 '°35 Dec. 29°34 Dec. 30°33 
Gross sales. incl. service charges, less 


























returns and allowances._______ ~~ $7 .940.595 $6,748,039 $4,746,460 
RE GER ere 5.251,611 4,488 309 3,456,913 
Certain costs and expenses. _____. _-_- 72,171 64,748 101,688 
Selling, gen. & admin. expenses_._... 1,515,273 1,341,361 1,133,547 
Provision for doubtful accounts. - -- - 11,594 o52 12,226 
i i... anaes denkteadidies $1,089,945 $844,268 $42,086 
ee rt... ob ahassonsbanene 36.074 52,578 45,773 
c ff 2 $1,126,019 $896 847 $87 ,859 
Income deduc. (excl. of int. on bonds) 113,376 52,072 6,424 
ee 2 ee 19,959 27,055 
Prov. for Fed. & Can. income taxes. - 160,304 139,696 2,2 
* Minority interest - - - -- - -- mp y fee 339 67 1,639 
Net consolidated income. _ _____-_-. $851,999 $685,051 $40,540 


* The amounts shown are only approximate. 
Consolidated Balance Sheet Dec. 28, 1935 (Incl. Sub. Cos.) 











Assets— Liabilities— 
Demand and time deposits... $954,067 | Trade accounts payable--. --. $231,956 
Marketable securities... .. 588,311)| Settlement in liquidation of 
Trade notes receivable - - - --- 1,955 Hamilton-Sangamo Corp... 64,216 
Trade acc’ts receivable (net) . 921,933 | Accrued expenses.......-.-- 328 ,938 
Notes and accounts receivable Prov. for Fed. & Can. inc. tax 157,559 

(officers and employees) - -- 5,885 | Equity of minor. stockholders 177 
BUERREn cooccccescasces 1,889,313|6% preferred stock --.-.------ 4,817,400 
Treasury stock, at cost... -.-- 3,010 | Common stock (251,453 shs., 
Sundry investments, at cost. I — 2,514,530 
Land, bidgs. & equip. (net)... 4,774,314| Capital surplus.........--- 1,406,244 
Land, bidgs. & equip. (not Special surplus...........-- 1,368 886 

used in operations) -..--~-- 339,904| Earned surplus........---- 626 ,237 
Patents and trade-marks - - -- 407,596 
Unamort. cost of excl. rights. 131,250 
Deferred accounts -.......... 33,525 
Restricted dep. in for’n banks 8,443 
Deposits in closed banks - ---. 21,264 
Inv. in Grove Addition Trust 50,472 
Assets set aside for employees’ 

pension fund_........-... 1,368 886 

Senn. $11,516,144 th. + tniiinna aman $11,516,144 

Earnings for Three Months Ended March 31 
1936 1935 

Ee I OF ee ear $2,039,988 $1,526,706 
Profit after all charges and Federal taxes________- 310,833 135,088 


Earnings per share on 327,000 shares common stock 
(after preferred dividends)___..._.__._..-.--- 


Accumulated Dividend— 

The directors have declared a dividend of $8.75 per share on account of 
accumulations on the $6 cumul. pref. stock, no par value, payable May 5 
to holders of record April 20. This payment will clear up all accumulations 
on the preferred stock.—V. 142, p. 2667. 


Glidden Co.— Notes Called— 

All of the 5-year 54% gold notes, due June 1, 1935 and extended to 
June 1, 1939 have been called for redemption on June 2 at 101 and interest. 
Payment will be made at the City Bank Farmers Trust Co., 22 William 
St., New York City. 


Buys Certain-teed Paint Business— 

Effective May 9, the company will acquire the paint and varnish business 
of Certain-teed Products Corp., that company discontinuing that division 
of its business. No plants or accounts receivable have been purchased, the 
transaction involving only the paint and varnish inventories and some mov- 
able ooument of nominal value. 

Production and sales of Certain-teed paint and varnish brands will be 
absorbed by several of the Glidden plants which have adequate capacity 
to handle the increasea business. 


New Director— 

The company has notified the New York Stock Exchange that P. E. 
Strague was elected a director on April 20, to fill the vacancy caused by the 
death of Charles W. Higley.—V. 142, p. 2996. 


Gold Ridge Mining Corp.—Reygisters with SEC— 
See list given on first page of this department. 


(B. F.) Goodrich Co.—Delays Bond Offering— 

The company in an amendment filed with the Securities and Exchange 
Commission has postponed the offering of its $28,000,000 444 % mortgage 
bonds to May 25. 

At the annual meeting, Chairman Goodrich said serious study was still 
being given proposals for refinancing the company’s funded debt and for 
pou means of handling the accumulated unpaid dividends on the pre- 
erred. 

W. A. Evans has been elected a director for the preferred stock.— 
V. 142, p. 1986. 


Goodyear Tire & Rubber Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable July 1 
to holders of record June 1. Similar distributions were made on this 
issue in each of the nine preceding quarters prior to which 50 cents per 


$0.78 $0.25 
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share was distributed in each of the four preceding three-months' ods. 
A disbursement of $2 per share was also made on the pref. stock on March 1, 
1934 on account of accumulations. 

After the payment of the July 1 dividend, accruals on the above issue 
will amount to $10.50 per share.—V. 142, p. 2500. 


Graham-Paige Motors Corp.—Sales— 

Sales for the-month of April showed a 44% increase over the same month 
of yt the company announced on May 4. The Graham factory 
received orders d April for over 4,000 cars, the largest number of 
orders for any-month during the past year.—V. 142, p.2 . 


Grand Union Co. (& Subs.)—£arnings— 


Quarter Ended— Mar.31,°36 Mar. 30,’35 Mar.31,'34 Apr. 1, °33 
Net profit after deprec., 

er, Gen adwecsconn $54,452 $10,786 $122,034 $12,144 
Shares common stock 

outstanding (no par). 159,550 286 367 282,817 278,067 

arnings per share ---. $0.34 Nil $0.01 Nil 


Total retail sales for the 15 weeks ended April 11, 1936, agsrogated 
$7 653,261 as compared with $7,894,526 in Gore sepoueans period of 1935, 
a decrease of $241,265 or 3.05% .—V. 142, p. 2996. 


Granite City Steel Co.— Hai nings— 











Quar. End. Mar. 31— 1936 1935 1934 1933 
RR a CR a $2,211,883 1,584,4 ,203 $854,603 
Costs, expenses, &c.... 2,053,917 1,347 ,323 798,251 849 ,584 
Operating profit-.-.-- $157,965 $237 ,167 $69 952 $5,020 
Other income... .....-- 4,475 7,070 3,901 4,655 
Tetal income. __..--- $162,440 $244,237 $73,853 $9,675 
Fed. taxes & spec. chgs. 11,224 19,655 fee ee 
Depreciation. ......-.-- 90 ,000 90,000 90,000 90,000 
Bee BEG. co ccaéoce $61,216 $134,581 loss$18,441 loss$80,32 
(W. T.) Grant Co.—Sales— 
Month of— 1936 1935 1934 1933 
Dt ondcéeseneoess $5,753,923 $5,578,375 $4,550,096 $4,492,044 
a ,475,347 953,195 6,774,303 5,136,563 
BEB 6b o- ceeseegeccscs 7,648,879 7,662,787 5,951,919 6,267,376 
—V. 142, p. 2500. 


Great Atlantic & Pacific Tea Co.— Usual Extra Div.— 

The directors have declangd an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of $1.50 share on the common 
stock, no par value, th payable June 1 to holders of record May 15. 
= J — ave been payable each quarter since and incl. Sept. 1, 1931. 
—vV. > a . 


Great Western Power Co.—Bonds Called— 


All of the outstanding lst-mtge. ode s. f. 40-year gold bonds have been 
called for redemption on July 1 at 106 and interest. Payment will be made 
at the Bankers t Co., New York City.—V. 142, p. 1986. 


(H. L.) Green Co., Inc.—Sales— 


Month of— 1936 1935 
ET $1,867,874 $1,609,115 
PER ne 6 eccncnsecosucesceoeoosesescesencces 2,043, 981, 
ADEE. cccwcccccccccccccsccesccsccccccscesceso 2,521,571 2,383 ,537 

The company had 131 stoes in operation during April, as compared 
with 132 stores in April, 1935.—V. 142, p. 2500. 


Gulf Mobile & Northern RR.—Bonds— 
The Interstate Commerce Commission on April 22 authorized the com- 
pany to pledge $888,000 of first mortgage 5% gold bonds, series C, with the 
irst National Bank of Mobile, Ala., trustee under the trust indenture of 
Dec. 15, 1935, in substitution for a like amount of first mortgage 5% 
bonds, series A, of the New Orleans Great Northern Ry., now so pledged. 


Equipment Trust of 1934— 

The ICC on April 28 authorized the company to pledge $250,000 of bonds 

identified as first mortgage 5% gold bonds, series C, with the Merchants’ 

National Bank of Mobile, Ala., trustee under the equipment trust indenture 

of June 1, 1934, in substitution for a like amount of first mortgage 5% 

oe —- + , of the New Orleans Great Northern Ry., now so pledged .— 
- 142, D. : 


Gulf Oil Corp.—Annual Report— 

W. L. Melon, Chairman and J. F. Drake, President, state in part: 

Earnings—The $40,467,599 operating income (before reserves), repre- 
senting actual results from current operations, showed a marked improve- 
ment and, together with the increase in recurring non-operating income, 
accounted for an improvement of more than $7,000,000 or about 18%. 
Through refinancing arrangements, the interest charges against income were 
reduced $1,702,187 and company, after making adequate provisions for 
depletion, depreciation, amortization, abandonments and retirements, and 
for all taxes, earned a net income of $10,551,720, equivalent to $2.32 per 
share of capital stock. os 

Refinancing and Liquid Position—The 15-year 5% debenture gold bonds 
due Dec. 1, 1937 (outstanding in the amount of $26,997,000), were retired 
on June 1, 1935 at 103 ‘3 , and the Gulf Building Co. mortgage of $4,566,847 
was paid on July 28, 1935. 

Retirement of these obligations was financed om the issuance at par 
of $20,000,000 Gulf Oil Corp. of Pa. 15-year 4% sinking fund debentures 
due April 1, 1950, and subsequent issuance of $9,000,000 of long-term notes, 

ayable in annual installments to 1940, at favorable interest rates. The 

ance of cash required came out of corn cash funds. During the year 

there was effected a total reduction of $3,175,235 in funded and long-term 
debt, including $111,388 of maturing property purchase obligations. 

Despite the heavy cash demands for plant additions and other invest- 
ments, together with the draft on current funds for refinancing and payment 
of property pa obligations, a ew $41,358,724, company closed 
the year with a total cash balance of $25,508,412 and a ratio of total current 
assets to total current liabilities of 4.76 to 1. 

Production—The production of crude oil (including royalty oil) principally 
from Oklahoma, Kansas, Texas, New Mexico, uisiana, kansas, Cali- 
fornia, Venezuela and Mexico was 64,031,641 barrels. The net production 
(excluding royalty oil) was 53,273,155 barrels. This represents an increase 
in the net production (excluding royalty oil) for the year of 3,688,938 els. 

Company owns a 50% interest in the Kuwait Oil Co., Ltd , whrth has 
secured a concession in the State of Kuwait, on the Persian Gulf. terial 
is now being moved in and a well will be started to test this property during 
the current year. 

Company has completed a pipe line to the Rodessa oil field in north 
Louisiana, which connects into the main pipe line system, and through this 
line a substantial amount of oil is being handled. 

Company also has constructed an extension of its pipe line system from the 
terminus of its present pipe line in Winkler County, west Texas, to the 
Hobbs field in New Mexico. This line will extend through proven and pro- 
ductive acreage under lease to company and will permit the company to 
bring into its system a substantial amount of oil which has heretofore not 
been accessible to its pipe line system. 

Tazes—The tax burden imposed by Federal, State and local governments 
continues to increase. Through the direct taxes on sales of petroleum 
products at fixed rates per gallon an unreasonable levy on the consumers 
of gasoline and lubricating oils is exacted which constitutes a dispropor- 
tionate toll on the users of these essential preene’s. The total gasoline 
taxes collected by the marketing divisions of company amounted to $53,- 
080,344, constituting a direct sales tax equivalent to 51.47% of the net 
price realized. During 1935 the total sales taxes amounted to $54,555,850, 
and in addition thereto other taxes, including the Federal income tax, called 
for further payment of $8,582,868, making a total of $63,138,718. This 
does not include the cost to company of collecting these taxes, nor the 
expense of all the administrative work necessary to prepare the voluminous 
tax returns and the supporting data and to settle the tax due. 

rome ate: Corporate Set-Up—Without affecting the underlying ownership 
of Gulf Oil Corp. of Pa. or its capital or financial structure, and to the end 
of economy and increased efficiency, the internal corporate set-up of the 
Gulf organization has been simplified‘as follows: 
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Effective Feb. 1, 1936, Gulf Refining Co., the Delaware corporation 
(a wholly-owned subsidiary except for directors Se shares) acquired 
and is now Oy a the ,peoperess and business of Gulf Pipe Line Co. of Pa. 
Gulf Pipe e Co. of Okla., Gulf Pipe Line Co., the Texas corporation, an 
Gulf Refining Co. of La. It had already acquired, as of Jan. 1, 1936, the 
properties and business of Gulf Refining Co., 


also the properties and business of Eastern Gulf Oil . 
Kentucky. Consequently, it is now the owner and operator of the entire 
Gulf pipe line system, and of the Gulf producing pro ies and business in 
Arkansas, Louisiana, Mississippi, Alabama, Kentu and Michigan, and 
is the Gulf sales and refining organization in Ohio, and the Gulf sales organi- 
zation in Michigan, Illinois, Indiana, Kentucky, Arkansas, T 


Louisiana, ee and Alabama. 
Effective Feb. 1, 6, Gulf Oil Corp. of Pa. acquired and is now operating 


the properties and business of its subsidiaries Gulf Production Co., Gypsy 
Oil ., Indiana Oil & Gas Co., and Gulf Refining Co., the Texas corpora- 
tion. Co uently, it is now the Gulf prod zation in Texas, 


Oklahoma, New an ontana, and is 
Gulf sales and refining organization in Texas, Pennsylvania and New York, 


and the Gulf sales nization in Florida, ~_ South Carolina, North 
Carolina, Virginia, West Virginia, Maryland, District of Columbia, Dela- 
assachusetts, Vermont, 


Connecticut, Rhode d, M 
New Hampshire, Maine and New Mexico. It has also acquired from its 
subsidiary, Gulf g Co., and now operates the G Building, in 
Pittsb , Pa., and plans shortly to take over the property and aff. of 
its subsi , The bin Land Co., Inc. 


The above-named companies, whose assets and business have been so 
taken over, will be discontinued as operating subsidiaries. The remaining 
subsidiaries will continue as at present. 


Consolidated Income Account for Calendar Years 








—" 1934 1933 1932 
Operating revenue. -_-._y196,345,664 223,406,133 180,966,518 182,883,543 
Operating expenses - - - - - 148,658.942 139,072,814 109,787,922 108,818,422 
Operating profits _ _ _ __ 47,686,722 84,333,319 71,178,596 74,065,121 
Non-recurr ee. See | lf ae SA Rt eas Re 
Other income. ......._- 5,118,042 3,704,325 3,298,381 x7,952,264 








ocecccoceccccce 52,804,764 91,342,980 74,476,977 82,017,385 
29,236,725 3 


Total 
Depletion & deprec., &c-_ 








1,192,196 oS ean 34,848, 
Taxes (other than Fed.). 7,219,124 y49,710,010 y46,608,222 y38,217,120 
Prov. for Fed.inc. tax... 1,363,745 ae. ~~ mae” i * lied 
Interest, &c_._._..____ 4,433,451 6,185,301 6,143,373 6,208,080 
SPP Ge aGhcc - . eaccoe-  -» ebbeke REO ra 
Bee. He nccosencen 10,551,720 2,811,183loss11,386387 2,743,492 


Shares of .capital stock 

outstanding (par $25). 4,538,101 
Earns. ~~ sh. on cap. stk $2.32 2.5 . 

x Includes non-recurring income of $5,511,829. y Direct sales tax 
amounting to $54,555,849 on gasoline and other refined products were paid 
(or accrued) to Federal, State and local taxing authorities and are not 
included in the above gross operating income and expense for 1935. Such 
taxes totaled $52,352,141 in 1934, $48,739,203 in 1933, and $31,677,888 


4,538,101 4,538,101 4,538,101 
$0.62 1 51 $0.60 








in 1932 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Liabilities— $ 3 
a Prop., plant & Cap. stock (par 
equipment... 284,726,121 279,884,578 ae 113,452,525 113,452,525 
Intangible assets 4,03§%558 3,191,609| Funded debt__. 87,166,000 91,629,847 
Cash on hand, Bank loans for. 
dem’d & time ee 1,527,846 1,246,400 
deposits... - 25,508,412 13,701,709|Accts. payable. 15,475,888 13,738,223 
Permanent inv. 15,096,094 14,257,681)| Prop.purch.oblig 100,000 211,388 
Marketablesecs. 8,830,492 8,815,622) Res.forannuities 2,833,645 2,114,050 
b Notes & accts. Res. forconting. 1,215,343 1,195,825 
receivable_._.. 16,808,807 22,442,176) Res.for exchange 
Inventory—Oil_ 52,140,421 56,089,790 fluctuations . . 631,908 919,517 
Mat'ls & suppl. 9,877,374 10,243,933) Accr. liabilities. 4,884,633 4,976,915 
Employee's loans Long-term note 
sec. by stock. 8,639,722 8,509,874 payable _..-. 3,400,000 2,000,000 
Forward exch’'ge Foreign sub. for- 
trans .for.subs. 298 ,563 579,822 ward exchange 
Prep.& def. chgs 4,288,009 4,267,275| transactions-- 304,800 594,997 
Deferred credits 203,419 166,892 
Capital surplus. 17,146,573 17,146,573 
Earned surplus. 181,902,993 172,590,920 
ne wil 430,245,575 421,984,071 TE sitowee 430,245,575 421,984,071 





a After reserve for depreciation and depletion of $340,739,009 in 1935 
and $328,041,090 in 1934. b After reserves of $895,948 in 1935 and 
$1 .256 ,027 in 1934.—V. 142, D. 1469. 


Gulf States Utilities Co.—Larnings— 




















Period End. Mar.31— 1936—Monih— 1935 1936—12 Mos.—1935 
Gross earnings... .__-_- $433,483 $414,590 $5,701,606 $5.739,843 
ES cn a ied tae 198,181 199,006 2,430,141 2,391,573 
Maintenance. -.....-.-- 20,708 18,754 232,934 227 ,485 
NR lags a ee Ll 47 627 44,741 3, 546, 
Interest & amortization — 89,805 89,912 1,078,176 1,082,061 

a $77,160 $62,175 $1,426,771 $1,492,313 
Appropriations for retirement reserve_-._..... ~~ 750,000 porade 

referred dividend requirements-----.......-.-- 567,183 567 ,182 

Balance for common dividends and surplus- - - - $109,588 $275,796 


—V. 142, p. 2501. 
Hagerstown Light & Heat Co. of Washington County 
































—12 Mos. End. Mar.31— —12 Mos. End. Dec. 31— 
Period— 1936 1935 1935 1934 
Total operatingrevenue. $174,555 $171,963 $175,056 $171,776 
an «ait an chen 109,450 102,464 107.941 100,127 
Maintenance. ........- ; 8,43 8,856 8,1 
Uncollectible accounts_ - 372 1,533 464 2,123 
Taxes (incl. Fed.inc.tax) 12,192 12,873 12,658 14,269 
Net oper. revs. before 
prov. for retire’ts_- $43,083 $46 551 $45,136 $49,119 
Non-oper. income—net- 37 05 35 144 
ES RE aD $43,121 $46,657 $45.171 $49 264 
Prov. for retirements.- -— 14, 14,4 14.400 14,400 
Gross income... _. —-- $28,721 $32 257 $30,771 $34,864 
Funded debt interest- - — 14,550 14,550 14,550 14,550 
Other interest. .....--- 1,321 4,489 1.130 4,4il1 
Sundry deductions- ~~ -- 210 214 213 228 
Net income__..__.-- $12,639 $13,003 $14,877 $15,673 
Common stock dividends 18,000 10,000 18,000 13,000 
Comparative Balance Sheet 
Assets— Mar.31'36 Dec. 31°35 Liabilities— Mar. 31'36 Dec. 31'35 
Prop., plant & eq. Common cap. stk. 
(incl. intang’les) $826,295 $825,421 (par $100)....- $200,000 $200,000 
Mise. investments Funded debt... -- 291,000 291,000 
(nominal val.) _. 2 2| Notes payable- ..-- 1,398 1,602 
0 eae 10,293 11,478 | Accounts payable- 8,044 8,541 
Notes receivable- - 107 107| Due to parent & 
Acc’ts receivable. . 46,759 50,356| affiliated cos... 21,694 21,308 
Due from affil. cos. 7,429 6,534 | Consumers’ deps--. 12,836 12,999 
Mdse., materials & Accrued accounts. 11,757 13,198 
supplies ....... 25,171 23,353 | Def’d credit items~. | ee 
Appli’ces on rental 2,253 2,280 | Service ext. deps-- 6,000 6,000 
Cash in closed bks. 1,583 1,459 | Reserves...-.-....- 158,489 156,542 
Def’d debit items. 1,351 1,078 | Earned surplus... 210,013 210,877 
IT nite cach tecesani $921,244 $922,069 ED teen cinta $921,244 $922,069 
—V. 141, p. 35386 
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(M. A.) Hanna Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents p 
common stock, no par value, payable May 20 to holders of record May 9. 
Similar distributions were made on Nov. 1 and March 11, 1935, and on 
Sept. 10, 1934.—V. 142, p. 2828. 


Hart-Carter Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. preferred stock, no iy value, pay- 
able June 1 to holders of record ny Me A dividend of $2.25 per share was 

id on March 2 last, this latter being the first disbursement made since 

ec. 1, 1931, when 25 cents per share was paid; similar payments were made 
in the two preceding quarters and prior thereto r ar quarterly dividends 
of 50 cents per share were paid.—V. 142, p. 625. 


Hartford Times, Inc.— Debentures Sold—Hemphill, Noyes 
& Co. announce that the selling group formed in connection 
with the offering of the $3,000,000 15-year 444% debentures 
has ‘losed the books on the issue, all of the debentures 


havin; been sold. 

As t of a refunding operation for the company formal offering was 
made May 1 of the unsubscribed balance of $3,000,000 15-year 444% de- 
bentures, due 1951, by Hemphill, Noyes & Co. at a price of 100. At the 
same time it was conpeneedl that 24,000 shares of the company’s 5% % 
cumulative preferred stock ($50 par) have been taken up through an ex- 
change offer, including both the new debentures and the new stock, made 
to holders of outstanding debentures and participating preference stock. 

‘Cash proceeds of the present offering will provide the means for the 
retirement of such portion of the company’s outstanding $1,610,500 6% 
debentures as are not surrendered for exchange. . The participating pref- 
erence stock to be redeemed amounts to 46,811 shares. The balance of 
the cash proceeds will be used for working capital and other corporate 


ur , 
. Upon completion of the refunding program, the funded debt of the com- 
pany will consist of the present $3,000,000 issue of 15-year 44% % deben- 
tures, and it will have outstanding 24,000 shares of 54% cumulative 
preferred stock and 100,000 shares of common stock. 

The Hartford ‘‘Times’’ is one of the 19 Gannett newspapers which are 
published in New York, Connecticut, New Jersey and Illinois. Approxi- 
mately 13% of its common stock is owned by Gannett Co., Inc. See also 

829. 


V. 142, Dp. 
Havana Electric Ry. Co.—FLarnings— 


er share on the 























4 Months Ended April 26— 1936 1935 
es hc cn cncnneetdeseccececesecses $743,505 $734,805 
—V. 142, p. 2501. 

Hayes Body Corp.—FLEarnings— 

Quar. End. Mar. 31— 1936 1935 1934 1933 
Gross earnings......-.-- $510,085 $605,303 $227 ,553 $298,809 
ENC ars OOO a 65,019 600,995 184,131 320,445 

Operating profit. -~-- $45 ,067 $4,308 $43,422 loss$21,.636 
Other income__....-.-- 2,452 2,294 4,092 4,361 
Profit of subsidiary....  $-.-.---- 2,304 285 554 

, a $47,519 $8 ,906 $47,799 loss$16,721 
Miscellaneous charges- 4,729 14,009 16,119 — -23,636 
Depreciation ........-- 42,343 43 ,822 44,061 55,316 
EE RE 540 55 1,186 2,522 
Net loss of subsidiary - - - ee .°  eeneee. oo Gaeeeee | ideas 

s anesiiataiatin wamatil $1,160 $49,484 $13 ,567 $98,195 


Hearn Department Stores, Inc., N. Y. City—Files 
with SEC—To Issue 45,000 Shares 6% Preferred Stock and 


New Common Stock— 

The company on April 30 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2135, Form A-2) under the Se- 
curities Act of 1933 covering 45,000 shares of ($50 par) 6% cumulative 
convertible preferred stock and 500,000 shares ($5 par) common stock. 

The stock is to be issued under a plan of recapitalization by which the 
45,000 shares of new pref. stock are to be issued in exchange for presently 
outstanding 20,000 shares of preferred stock, and 165,000 shares of new 
common stock are to be issued in exchange for presently outstanding 500 
shares of common stock. Of the remaining shares of new common stock 
being registered, 50,000 shares will be issued to certain underwriters; 50,000 
shares will be reserved for issuance solely upon the exercise of options: 
100,000 shares will be authorized, but not issued, and 135,000 shares will 
be reserved for conversion of the new preferred stock. 

According to the registration statement, the proceeds from the sale of 
the stock are to be to increase working capital necessary for purchases 
of merchandise requiring increased funds at peak seasons. 

The preferred stock is convertible to and including March 31, 1937, into 
three shaven of common stock, and thereafter, to and including Dec. 31, 
1941, into 2% shares of common stock. It is redeemable at any time 
after 30 days’ notice at $55 a share, together with all unpaid dividends at 
the rate of $3 per share a year to the date of redemption. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or co ions are to be furnished by amendment to the 
registration statement. Maurice Levin, of New York City, is President 
of the corporation.—V. 142, p. 2668. 


Hershey Chocolate Corp. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 

Calendar Years— 1 1934 1933 
Gross profit on sales. __.$10,582,034 $10,041,406 $7,634,437 
Ship., sell. &adm.exp.. 4,726,215 4,309,628 2,882,338 


1932 
$7,666,972 
2,302,399 



































“ Wet protite from oper. $5,855,819 $5,731,777 $4,752,099 $5,364,573 
ther income, less mis- 
cellaneous charges. - -- 396 ,464 293 ,264 163,354 122,607 

Total profits... - $6,252,283 $6,025,041 $4,915,453 $5,487,180 
Prov. for Fed. inc. tax... 1,201,062 876,789 669,419 749,415 

Net profite.......... $5,051,220 $5,148,252 $4,246,034 $4,737,765 
Earned surp. at Dec. 31_ 14,333,787 12,687,226 11,912,531 12,667,681 
Adjust. of res. for deprec. 

of plant & equip. as of 

4 | #§ $§$=*¢eacc50 «00008 jj “ene -- 

Total surplus. -......- $19,758,764 $17,835,478 $16,158,565 $17,405,446 
Prov. for taxes prior yrs. 178,000 ee.” | ae -. -eeesss 
Conv. pref. stock divs... 1,269,220 1,268,620 1,285,292 1,301,863 
Common dividends. -- -. 2,105,247 2,085,072 2,185,947 4,191,052 

Earned surp. Dec. 31_$16,206,297 $14,333,786 $12,687,226 $11,912,531 
Shares com. stock out- 

standing (no par)-_-_-_- 701,749 701,749 728,649 728,649 
Earnings per share- ---- $5.38 $5.53 $4.05 $4.71 

Consolidated Earnings for 3 Months Ended March 31 

Quar. End. Mar. 31— 1936 1935 1934 — 1933 
Operating profit... --- a$1,557,875 c$1,825,503 c$2,007,952 b$1,319,575 
Other income.......-.-- 69,920 89,798 73,064 31,971 

Total income. -.-...-.-- $1,627,795 $1,915,302 $2,081,017 $1,351,546 
Cash discount, &c.....- 194,046 167 ,883 155,381: 106,226 
Federal taxes.......-..- 215,063 240,850 264,716 171,232 

Net income... -.--- $1,218,687 $1,506,570 $1,660,488 $1,074,089 
Conv. pref. dividends -- 253 ,844 253 ,844 253,844 259,568 
Common dividends. ~~ -- 526,312 526,312 526,312 546,487 

NEP OSI OOO $438,531 $726,415 $880,332 $268 ,033 
Shs.com.stk.out.(no par) 701,749 701,749 9g 728,649 
Earnings per share-_---. $1.37 $1.79 $2.00 $1.12 


a After deducting from gross profits on sales of $3,070,732, shipping 
expense of $651,113, and selling and general administrative expenses of 


Chronicle May 9, 1936 
$861,745. b After deducting from gross Pe sales of $1,980,465. 


shipping expenses of $74,602 and en an ex Oo 
ec After deducting from gross profit on sales of $2,954,321 in 1935 ($3,046,136 
in 1934) shipping expenses of $554,383 in 1935 ($517,870 in 1934) and selling 
and general administrative expenses of $574,434 in 1935 ($520,314 in 1934). 


Consolidated Balance Sheet 


Mar.31'36 Dec, 31°35 Mar .31’'36 Dec. 31°35 
$ $ $ $ 


Assets— Liabilities— 
Ce. cecndanense $613,387  $810,817| Accounts & wages 
x Custs. accts. rec. 1,567,692 1,375,520 


payable_...... $1,330,804 $1,323,694 
Accrued for Fed'l 


8,403,846 
& State 


Merch. inv. at cost 8,708,232 


Supply & repair inc. 


ceceeenece 259,118 310,492 Bhiisccanedes 1,432,768 1,267,393 

Salesmen’s advs., Accr. divs., pay’le 
prepd. ins., &c. 90,093 150,169 May 15, 1936_. 780,155 1,033,999 
Notes receivable. . 28.850 «ccsce y Conv. pref. stk. 271,351 1,351 
bLd.,bldgs., mach. zCommon stock. 728,649 728 ,649 
& equip., &c...10,700,084 10,559,442 | Surplus at organiz. 3,297,212 3,297,212 
Earned surplus. ..16,644,828 16,206,297 


aTreasury stock. .Dr2518310 Dr2518310 


Bele a caneese 21,967,458 21,610,287 eae 21,967,458 21,610,287 

x After reserve for bad debts and discounts of $322,317 in 1936 and $224,- 
425 in 1935. y Represented by 271,351 no par shares. z Represented by 
728,649 no par shares. a Represented by 17.507 shares convertible prefer- 
ence stock and 26,900 shares of common stock at cost. b After reserve for 
en of $10,151,398 in 1936 and $10,018,268 in 1935.—V. 141, 
p. . 


Hershey Creamery Co.—Bonds Called— 

All of the i 523.000) first mortgage s. f. 64% gold bonds, 
series A, due June 1, 1937, have been called for redemption on June 1 at 
101 and interest. Payment will be made at the New York Trust Co., 
100 Broadway, New York City.—V. 141, p. 752. 


Heywood-Wakefield Co.—Earnings— 


Quar. End. Mar. 31— 1936 
Net loss after charges. -prof$68,530 
—V. 142, p. 1817. 











1935 1934 1933 
$96 ,256 $115,100 $255,018 


Consolidated Balance Sheet 








Assets— Mar. 31, '36 Jan. 1, ’36 Liabilities— Mar. 31, '36 Jan. 1, '36 
Gs adadeentiund $113,886 $432,157| Accounts payable. $115,983 $73,837 
Accts. receivable Accrued payrolls, 

(less reserve)... 1,070,751 802,840 taxes, &c...... 130,135 82,391 
Notes receivable Ist pref. stock... 4,000,000 4,000,000 

(less reserve)... 116,198 148,187 | Treas. stk. (purch. 

Inventories . . . . - - 1,799,355 1,567,931 for cartell)—Dr 3,309,200 3,306,200 
Miscell. investm'ts 2d preferred stock. 3,000,000 3,000,000 

(market value). 15,835 16,069 | Treas. stk. (purch. 
Plants & equipm’t 3,632,508 3,626,935 for cancel.)\—Dr 770,100 770,100 
Patents & g'dwill. 1|Common stock... 1,500,000 1,500,000 
Deferred charges. 72,084 66,553 | Surplus.......... 2,153,803 2,080,746, 

WE. ctaadsee $6,820,622 $6,660,676 , RPE SS $6,820,622 $6,660,676 





Note—Cumulative dividends amounting to $290,136 ($42 per share) 
on the outstanding Ist preferred stock and $1,014.604 ($45.50 per share) 
on the outstanding 2d preferred stock were in arrears as at March 31, 
1936.—V. 142, p. 1291. 


Holland Furnace Co. (& Subs.)—Larnings— 








Period Ended March 31— 3 Mos. 12 Months 
Net profit after interest, depreciation, 1936 1936 1935 
and Federal taxes............... loss$188 ,032 $727 .476 $437,178 
Earnings per share on 426,397 shares 
common stock (no par)..........-. Nil $1.50 $0.85 


Listing— 

The New York Stock anes has authorized the listing of 32,000 
shares of $5 cumulative convertible preferred stock (no par), which are 
issued and outstanding, and additional 72,000 shares of common stock 
(no par) upon official notice of issuance upon conversion of the convertible 
preferred stock.—V. 142, p. 2668. 


Homestake Gold Corp.—Registers with SEC— 
See list given on first page of this department. 


Homestake Mining Co.—$2 Eztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable May 25 to holders of record May 20. Similar distri- 
butions were made in each of the 22 yresecees months. The company 
paid extra dividends of $1 per share and regular dividends of $1 share 
each month from Jan. 25, 1934, to and including June 25, 1934. In addi 
tion a special extra of $20 per share was paid on Dec. 5 last.—V. 142, p.2501. 


Hoosier Gold Mines Co.—Registers with SEC— 
See list given on first page of this department. 


Hoover Steel Ball Co.—15-Cent Extra Dividend— 


The directors have declared an extra dividend of 15 cents per share on the 
common stock, par $10, payable June 1 to holders of record May 21. An 
extra of 5 cents in addition toar ar quarterly dividend of 15 cents was 
paid on April 1 last.—V. 142, p. 1643. 


Idaho Power Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 














Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues.... $339,969 $306,326 $4,419,750 $4,169,087 
Operating expenses _- ~~. 179,298 209 2,165,434 2,064,583 

Net revs. from oper... $160,671 $147,117 $2,254,316 $2,104,504 
Other income (net) -_--. - 782 449 2,372 Dr1,949 

Gross corp.income... $161,453 $148,566 $2,256,688 $2,102,555 
Int. & other deductions _ 59,467 59,472 708 ,489 715,420 

epee y$101,986 y$89 ,094 


$1,548,199 $1,387,135 
423 ,000 42 


Property retirement reserve appropriations. -- -_ f 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid........._._-- 414,342 414,342 


DI, cadtivibietacvbbdembibiadaddanéee $710,857 $552,793 

x Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 preferred stocks were paid on Feb. 1, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 142, p. 2830. 


Hudson Motor Car Co. (& Subs.)—Earnings— 





3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net prof. after all chges., 

incl depreciation, but 

before Fed. taxes_-_-_-- x$592 827 $235,610 y$802,845 y$1,491,005 


x Depreciation amounted to $356,907. y Loss. 

Commenting on the company’s first quarter statement, A. Edward Barit 
President, said, ‘‘Hudson’s gain in earnings is a direct reflection of improv 
operating efficiency and sales increases which are particularly marked 
since the introduction of the 1936 models last fall. 

‘The beginning of the second quarter has shown a continuance of sales 
increases. With several months of the 1936 season remaining, we have 
already shipped more 1936 models than our total shipments of 1935 models.’’ 

Sales of Hudsons and Terraplanes for April are running at a high mark 
and at the close of the month will have established another six-year record, 
according to William R. Tracy, Vice-President in charge of sales. ‘‘Ship- 
ments have kept pace with the increased sales demand,’’ stated Mr. Tracy. 
‘“‘As a result, factory sales to dealers for April will be the highest of any 
month since 1929. Retail sales in the United States of Hudsons and Terra- 
planes for the 14 days ended April 25 totaled 5,974 cars. This exceeds any 
two-week period since 1930.”’ 
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Listing A pplication A pproved— 


The Los Angeles Stock Exchange has approved the yn of com- 
pany to list 1,596,660 shares of common stock, no . he stock will be 
called for trading when notice is received from the urities and Exchange 
Commission that registration has become effective.—V. 142, p. 2830. 


Imperial Paper & Color Corp.—Consolidation Voted— 

Stockholders of this company and four subsidiaries voted on May 1 for 
consolidation and organization of a new corporation capitalized at $4,000,- 
000. The new concern will control all stock and assets of the parent com- 
pany and subsidiaries. 

Companies consolidated are the Imperial Wall Paper Co., Inc.; Imperial 
Color Works, Inc., Glens Falls; bere wees gg Wall Paper Co., Inc., and the 


Underwood Paper Mills, Inc., Plattsburg Capital stock to the amount 
of $2,094,152 is outstanding.—V. 142, p. 2501. 


Indianapolis Union Ry.—Bonds— 

The Interstate Commerce Commission on April 23 authorized the com- 
pany to issue not exceeding $4,714,000 ref. & impt. mtge. bonds, series B, 
to be sold at 102.33 and int., and the proceeds, together with treas funds, 
used to redeem outstanding bonds (see offering details in V. 142, p. 2323). 

The ICC also granted authority to Pennsylvania RR. and New York 
Central RR. to assume, jointly and severally, obligation and liability, as 

arantors in respect of the bonds, and granted authority to Cleveland 
Cincinnati Chicago & St. Louis Ry. to assume obligation and liability in 
respect of such nds pursuant to an indemnification agreement dated 
Jan. 29, 1931.—V. 142, Dp. 2998. 


International Agricultural Corp.— T7enders— 

The Bankers’ Trust Co., as corporate trustee for the first peersangs and 
collateral trust 5% 20-year sinking fund bonds, announced that it will 
purchase these bonds in an amount sufficient to exhaust the sum of $148,125 
now held in the sinking fund. Tenders of these bonds are invited at prices 
17 ag exceed 103 and accrued interest up to May 11, 1936.—V. 141, p. 


Illinois Central RR.—Reconstruction Loan— 

The Interstate Commerce Commission on April 24 found the company 
‘not to be in need of financial reorganization in the public interest at this 
time, and reasonably to be expected, on the basis of present and pros ive 
earnings, to meet its fixed charges without a reduction thereof through 
jodie. reorganization,’ and approved an additional loan of not to exceed 

7,449,667 for a term ending not later than May 31, 1937, by the Recon- 
struction Finance Corporation. 

The Commission approved also the extension of time of payment, for a 
period ending not later than May 31, 1937, of a loan of $2,483,333 to the 
company from the RFC, maturing May 11, 1936, but deferred. Consid- 
eration of the application for an_extension of other loans from the RFC 
in the aggregate amount of $15,272,000, maturing on June 18 and Dec. 6, 


937. 

The additional loan of $7,449,667 is to be applied toward the payment 
on July 1, 1936, of an issue of $8,000,000 gold 15-year 64% collateral trust 
bonds which will mature on that date. With this additional loan made, 
at on DO outstanding loans from the Finance Corporation totaling 
As additional collateral security to apply ually and ratably to 


revious 
loans and to the additional loan of 9,667, the company offers the 
collateral, which now secures those collateral trust bonds This consists 


of $8,225.000 ref. mtge. 4% bonds of 1955 and $3,820,000 of Illinois Central 
RR. and Chicago St. Louis & New Orleans RR. joint first refunding 5% 
bonds, series A, of 1963. 


General Traffic Statistics for Years Ended Dec. 31 
1935 1934 1933 1932 
Avge. miles operated -.-. 6,603 6,627 6,661 6,680 
Tons freight carried. ----. 37,722,809 35,655,879 32,965,667 33,754,711 
Tons rev. fr’t car. 1 mile_9,108,478,713 8,323,717,830 7,711,204,376 7,981,707,973 
Tons all frt. carr. 1 mile_10,398,242,000 9,529,763,000 8,675,838,000 8,929,431,000 


























Avge. rev. per ton per m-. .887 cts. -892 cts. .928 cts. -910 cts. 
Rev. passenger carried... 25,177,140 29,593,979 29,569,329 24,895,859 
Rev. pass. carried 1 mile. 530,290,711 575,403,847 543,564,174 484,322,394 
Avge. rev. per passeng 
ccs acuatenbe 1.655 cts. 1.616 cts. 1.670 cts. 1.896 cts. 
Income Statement for Calendar Years 
1935 1934 1933 1932 
Oper. Revenues— 3 3 3 3 
ele etna an eail 80,768,437 74,263,394 71,594,112 72,620,881 
A tt il 8,782,418 9,310,895 9,084,329 9,195,823 
ileal 18,600 18,965 20,608 31,147 
car.... 22,207 21.863 21,057 19,50 
A ge TO ER 2,321,751 2,295,422 2,312,587 2,417,650 
EG eS 1,978,326 1.913,685 1,686,803 1,891,993 
iitel ities ieiieeenaitien iennenidh 193 ,848 179,951 199.764 271,195 
possenger train... 236,695 171,655 121,917 189,461 
ee gee ° 209 =1,245,631 1,237,097 1,166,653 
ce train.... 29,379 31,712 19,635 20,003 
Total rail-line revenue 95,741,872 89,453,173 86,297,912 87,824,308 
Total inciden. oper.revs. 1,104,639 }#1,030,351 974,353 942,161 
Total joint facility revs. 50,185 661,448 : . 
Total ry. oper. rev... 97,496,696 91,144,973 87,958,483 89,305,278 
~~ Oper. Expenses— 
Maint. of way & struc... 10,100,461 7,760,663 6,898,499 7,461,287 
Maint. of equipment... 26,147,460 18,120.901 16,839,838 17,397,638 
BGs sade 2. 282 2,511,030 003,088 2,596,462 
Transportation, rail line 37,616,399 34,589,158 31,725,636 34,179,715 
Miscellaneous operations 593 ,809 474, 411,365 713 
a ica ial tee on wl i 4,712,548 4,487,361 4,111,266 4,413,557 
Transp. for invest.—Cr- 81,381 88,400 . 39,274 
Total ry. oper. expen_.x81,853,579 67,855,400 61,939,472 66,504,097 
Net rev. from ry. oper... 15,643,117 23,289,573 26,019,011 22,801,182 


x Includes $7,750,205 for maintenance expenses in 1934. 


Income Account Year Ended Dec. 31 (Illinois Central System) 
[Excluding offsetting accounts between Illinois Central RR., Yazoo and 
Mississippi Valley RR. and Dunleith and Dubuque Bridge Co.] 


1935 1934 1933 1932 
Operating revenues... .- $97 496,696 $91,144,973 $87,958,483 $89,305,278 
Operating expenses -_--_-. x81,853,579 67,855,400 61,939,472 66,504,096 
ee , ve wet? 035 6,465, . ao 'ans 


Ry. operating income. $8,913,073 $16,920,437 $19,509,951 $14,980,386 
Rents from use of joint 


tracks, yards, & term- 


e , 











inal facilities........ 2,849,452 2,317,283 2,449,373 2.346.798 
Ef Dl Ig ai $11,762,525 $19,237,720 $21,959,324 $17,327,184 
Hire of equip.—deb. bal. 2,955,957 3,578,865 2,815,883 . 2,491,182 
Rents for use of joint 
tracks, yards, & term- 
inal facilities._....._- 2,082 .324 2,115,241 2,205,293 2,134,177 
Net income from trans- 
portation oper._.-. $6,724,243 $13,543,614 $16,938,148 $12,701,825 
RE 800 800 
vs. ons own ; & 
Interest on bonds and o0e 500,500 
notes owned... ___ 44,231 49 ,026 49,928 64,623 
Interest on loans and 
open accounts-_-. 88,147 104,394 208 .216 238 ,074 
Rents fr. lease of road. 112,320 161,344 212,791 195,166 
Miscellaneous rents. . 551,692 631,155 553,011 724,147 
Miscellaneous income 7,823 5,019 2,795 5,396 





Total income--......-. $7,529,257 $14,495,353 $17,965, ,430,0: 
Interest on funded debt - 5 .Oet are $ 65,691 $14,430,034 





16,056,408 16,315,71 - 8: 
Miscellaneous rents... 44 21,293 +0579 " 499'609 
Rent for leased roads... 942,670 942,885 933 ,457 930,782 
Miscellaneous charges-. 442,914 439,414 537 ,042 532,659 
Balance, deficit... .-~. $9,932,400 $2,964,646 sur$158,901 $3,505,942 


x Includes $7,750,205 for maintenance expenses in 1934. 
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Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilities— . . 
a Inv. in road & Common stock.135,799,492 135,799,492 
equipment. . .676,710,859 694,102,374] Pref. stk., ser. A 18,645,700 18,645,700 
Depos. in lieu of Prem .on cap.stk 138,754 138,754 
mtgd. prop'ty Funded debt. _.376,853,873 379,061,973 
Caktiweness _ ddeéce 1,659,837 | Grants in aid of 
Misc. phys. prop 1,374,657 1,629,734} construction... 2,140,720 191,662 
Inv. in affil.cos.: Non-negot. debt 
SO kccsane 23,700,610 23,700,610 to affil. cos... 1,065,987 1,322,159 
Bonds & notes 7,265,937 7,276,229|Loans&billspay -..... ,369 
Advances.... 11,787,619 11,811,687] Traffic and car 
Inv. in oth. cos.: serv. bal. pay. 2,791,483 2,179,719 
= 51,330 50,862 | Audited accts. & 
Bonds, notes wages payable 6,538,399 6,391,883 
& advances 2,139,642 2,345,468| Misc. accts. pay 338 ,664 314,697 
Sinking funds. . 2,411 2,720 | Int. matured un- 
SS a 10,156,127 8,222,213 paid: 
Special deposits. 4,534,471 579,101 Coups. mat’d 
Loans & bills rec. 157,397 295,299 but not pre- 
Traff.& car serv. sented... .. 121,978 108,167 
balances rec... 1,707,159 1,452,379 Coups. & int. 
Net bal. rec. fr. on reg. bds. 
agents & cond 1,559,142 1,373,891 due ist prox 1,620,863 1,636,770 
Misc. acets. rec. 4,716,266 4,557,828) Divs. matured 
Mat'ls & suppl. 6,818,385 7,894,681 unpaid: 
Int. & divs. rec. 30,920 34,870 Divs. due but 
Oth. curr. assets 31,489 30,522 uncalled for 16,076 16,526 
Wkg. fund adv. 73,162 65,635 | Funded debt ma- 
Oth. def. assets. 1,669,643 4,429,401 tured unpaid- 25,893 30,433 
Disc. on fd. debt 4,308,507 4,562,340} Unmatured int. 
Oth. unadj. deb. 2,021,978 9,777,999 accrued... ._. 2,364,777 2,339,760 
Unmatured ren 
accrued... _.. 321,536 320,536 
Oth. curr. liab_ 651,227 544,611 
Oth. def. liab... 2,140,098 6,957,807 
Tax liability... 4,484,508 4,195,143 
Accr. deprec.— 
equip. owned_103,982,103 113,456,488 
Oth. unadjusted 
credits....... 7,175,958 5,263,371 
Add'ns to prop. 
thru income & 
surplus... ._.. 11,210,329 11,198,023 
Sink. fund res.. 8,721,449 8,262,992 
Misc. fund res_. 506 ,000 506 ,000 
Profit and loss... 48,493,817 62,221,917 
Diff’nce between 
par & face val. 
of inter-com’y 
items(see note) 24,668,028 24,668,028 
EE 760,817,717 785,855,680 0 ae 760,817,717 785,855,680 





a Does not include $20,410;609 in 1935 and $20,552,626 in 1934, invest- 
ment in road and equipment by the Alabama & Vicksburg ~ § Co. and 
Vicksburg Shreveport & Pacific Ry. Co., leased lines, not owned. 

Note—aAs this consolidated balance sheet excludes inter-company items, 
securities and accounts between the system companies are excluded. The 
difference between the par and face value of such items as carried on the 
books of the subsidiaries and the amount at which the securities and items 
ae aes by the owning companies is entered here to balance.—V. 142, 
Dp. : 


Illinois Water Service Co.—Larnings— 

















o 12 a Ended March 31— gi 8 e350 3183205 
WERE, GOCE n co cccvectbocwecesossésouccce : : 
Gn 0 ob gcuscesccsanessoavesctuesesooce 182, 187 ,396 
Amortization of rate case expense--........-.-.-.-- . f 
Provision for uncollectible accounts.........-.-.- 5,650 
a ee nee 44,040 38,724 
RE Sle ce eccoeneedundanceeseetbabeoceca 59,730 48 ,869 
Net earnings from operation..............-.-- $293 ,695 $310,520 

Ge Bs 6 ne bacccanseedooscnceneeneneoece 338 426 
Gross SERIE, ccncwessetbasoesoceces $294,033 $312,947 

De GE Gen 6 bc ae cteccccecbewuwoccesee 171,950 171,950 

DERE ED GRRSNEEG...g cd ocuceddésdstéecctococtoce 1,223 348 

Amortization of debt discount & expense-------- ,950 3,917 

Interest charged to construction_._.........---- Cr850 Cr69 

Provision for Federal income tax..........-.-.-- ,583 6,441 

Provision for retirements & replacements- --.-_--.-- 14,750 21,250 

Miscellaneous deductions. .....................- 7 7 
Wet IMOGURO.. ccc ncnccnwcceesocccessccancccce $98,726 $107 ,409 

Dividerds on preferred stock.-.-.-.-...----------- 53, 53, 

Balance Sheet March 31 
Assets— 1936 1935 Liabilities— 1936 1935 

Plant, prop. rights, Ist mtge. 5% gold 
franchises, &c..$6,065,224 $5,988,186| series A......-- $3,439,000 $3,439,000 

Cash in banks and due Jan. 1,1952 . 
working funds -- 97,796 179,043 | Accounts payable. 7,589 6,550 

y Notes & accounts Accr. int., divs., 
receivable---.-... 65,390 264,594 taxes, &c._..... 127,502 149,153 

Accr. unbilled rev. 39,067 38,544; Duetoaffilco.... -..... 322 

Materials & suppl. Consumers’ deps. 
at average cost- 35,721 37,001 & accrued int. 

Debt discount and Ghereon.......- 29,449 27,326 
expense in pro- Unearned revenue 5,260 . 
cess of amortiz. 62,220 66,171] Reserves.......- 505,232 507,112 

Comm. on pref. 6% cum. pref. stk. 
capital stock. -. 8,924 9,624 ($100 par)... . 890,000 890,000 

Unamort. rate case x Common stock... 1,140,000 1,140,000 
expense. _-_.--- 24,190 29,110) Capital surplus_-. 81,515 81,515 

Deferred charges & Earned surplus... 178,126 167,157 
prepaid accounts 5,139 1,119 
Petes .ccascced $6,403,676 $6,413,397! Total _....._-- $6,403,676 $6,413,397 





x Represented by 57,000 no par shares. y After reserves of $12,550 
in 1936 and $14,561in 1935. z Accounts receivable only .—V. 142, p. 2997. 


International Business Machines Corp.—U. 8S. Su- 


preme Court Affirms Decree of Lower Court Holding Corpo- 
ration to Have Violated Anti-Trust Laws—See last week’s 
“Chronicle,” p. 2927.—V. 142, p. 2998. 


International Nickel Co. of Canada, Ltd.—Dividend 
Increased— 


The directors on May 4 declared a dividend of 30 cents per share on the 
common stock, no par value, payable June 30 to holders of record June 2. 
This compares with 25 cents paid on March 31, last, and on Dec. 31, 1935; 
20 cents paid on Sept. 30, 1935; 15 cents share paid each quarter from 
Sept. 29, 1934. to and including June 29, 1935, and 10 cents per share 
paid on June 30 and March 31, 1934. This latter was the first payment 


made since Dec. 31, 1931, when a regular quarterly dividend of 5 cents per 
share was disbursed.—V. 142, p. 2324. 


International Ry. Co. (Buffalo)—Larnings— 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Operating revenue---.-- $1,602,044 $1,449,648 $1,599,787 $1,417,205 
Operation and taxes... 1,468,291 1,258,849 1,322 ,267 1,270,511 





Operating income- --.. 


$133,753 $190,799 $277 ,520 
Non-operating income--. 2,746 2,750 218 


$146,695 
2,581 








Total income....-..-.- $136,499 $193,549 $280,738 $149,275 

Fixed charges.-----.-- 278,931 275,203 278,626 289,562 

Ot 1088. oe ecccecen $142,432 $81,655 prof$2,111 $140,286 
—V. 142, p. 2670. 
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International Railways of Central America 
Central Division First Mortgage 
Purchase Money Gold 5s due January 1, 1972 
BOUGHT SOLD QUOTED 


EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











Reduction in Funded Debt, ae. in én 1936 


The report for 1936 contained the followi 
The funded debt was further reduced by 127, 153. * Bonds of the Buffalo 

, amounting to became due on oat # 
he next maturit eit rey in 1938 when $299 
af Buffalo & Lockport Ry. bonds mature. The only other underlying bonds 
ae 23,000 of Buffalo Traction Co. due in 1948. 

As reported to stockholders on Aug. 1, 1935, the general business depres- 
sion, Seaies in greatly decreased revenue to company, has made it neces- 
sary to defer payments to the —s fund in order to conserve working 
capital, to she os end that current needs for maintenance and operation of the 

ro y may be met, and that —— of interest on bonds outstanding 
nt 2 hands Of the public may be continued. As then stated, the amortiza- 
tion was about seven years ahead of the schedule contemplated under the 
mortgage. 

Merger—lInternational Bus Corp. was merged with International Ry. 
Co. as of June 5. 

By favorable action of more than 70% of the stockholders of record, 
voting power has been continued in the hands of voting trustees for a period 
of 10 years from Jan. 15, 1936. 

The arbitration proceedi to determine the amount which compan 
should receive as compensation for the Niagara Park & River Ry., whi 
yy the Map ad of the Niagara Parks Commission of Ontario on 

. 31, 1932, resulted in an aw of $179,104. The arbitrators stated in 
th opinion that under the interpretation of the law advanced by IRC 
the award would be $967 592. Company carried the subject to the Court of 
Ap , which sustained the majority opinion of the arbitrators with some 
incidental changes. A final appeal to the Privy Council, London, England, 
is now in preparation.—V. 142, ‘p. 2670. 


International Paper Co.—T7enders— 

The Bankers’ Trust Co. announced that it holds as trustee the sum of 
$100,100 in a sinking fend | for the purchase ¢ of ce com ny’s first and re- 
funding 5% mortgage bo , series A and seri ers of these bonds 
will be be received at the pan ah trust department ws the bank until May 11 
at prices not to exceed 102% and accrued interest.—V. 142, p. 957. 


International nner Ink Corp. (& Subs.)—Larnings 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Sales after allow. & disct. $3. 804 ,424 $3. GO. 539 $2. eo. 275 $2,110,286 
Costs, exps. & deprec. -_- 3.518.797 2.988.574 2,727,125 2,188,671 


Operating profit___ $255,150 loss$78,385 

















ee ee se. oy _e- . @ete cee 
ES $285 ,627 $280,965 $290,083 loss$78,385 
Federal taxes____.....- 41,7 39,150 Be era ee 
Interest (met)._._..___- ERE espe 31,573 
ee ree a Pee Cr449 
Subsidiary pref. divs- -- 724 . ae. > inebwees. ts wetbe 
3UO6 DEORIB. 6 once ccune $242,801 $209 507 $256,083 loss$109 yt 
Sraieered: dividends. - ~~ ol 77,493 79,105 83 ‘442 
Common dividends. - - - - 124,161 Sect iceieeiet” °° - Mekesns 
ER EE $24,326 $64,391 $176,978 def$192,951 
Shs. com. stock (no par) 275,913 270,483 256,161 256,161 
per share__-_-_- $0.54 $0.48 $0.69 Nil 


Income account for 12 months ended March 31, 1936, follows: Sales, 
$14,874,092; costs, expenses and depreciation, $13, 515, 414; other de- 
ductions (net), $16,189; Federal taxes, $198,100; subsidiary preferred 
dividends, $30,338; they pa $1,114 051 —vVv. 142, p. 2502. 


International Rys. of Central America—LEarnings— 


Period End. Mar.31— 1936—Month—1935 1936—3 Mos.—1935 
Gross revenues-------- $569,809 $469,057 $1,563,107 $1,307,612 





Oper. exps. & taxes-_-_-- 252,350 237 ,265 725,047 693, ‘973 
Income qpescatte to 
fixed charges------ $317,459 $231,792 $838 ,060 $613,639 


—V. 142, p. 2324. 


International Silver Co. (& Sub.)—Larnings— 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Net loss after deprec’n, 

int. and Federal tax.. $169,728 $341,477 prof$56,794 $362,319 
—V. 142, p. 2324. 


International Telephone & Telegraph Corp.—Defers 
Plan to Fund Bank Debt— 


A plan to sell about $25,000,000 of convertible debentures to its stock- 
holders has been abandoned by the corporation, Sosthenes Behn, President, 
tc May 6 in a statement accompanying the pamphlet report for 


“In view of changed conditions in the securities market,’’ _Mr. Behn 
said, [oar board is not proceeding with the matter at present.’ 
Mr hn had announced to stockholders on March 18 that the com ony 
planned to fund $23,360,000 of bank loans and to retire part of its $37 
100 of convertible 4% % debenture bonds due in 1939 with funds 
derived from the sale of new debentures to stockholders. The ae 
was preparing to register the proposed issue with the Securities and Ex- 
pane renee when the adverse turn ip the security markets upset 
e project. 
Mr hn said that the banks that extended the $23,360,000 of loans to 
some of the company’s telephone-operating subsidiaries had agreed to reduce 
the interest rate from 4% % to 4% and to extend the loans.—V. 142, p. 2324. 


Interstate Department Stores, Inc.—Sales— 


Month of— 1936 1935 1934 1933 
PT «h+crexeyooces $1,244,602 $1,101,383 $1,113,812 $902,342 
Mares hennee eennetaom 1,661,644 1,586,462 ,833,160 1,125,924 

hannmihne amine o> 2,022,251 1,832,804 1,742,081 1,560,191 


Apr 
a: 142, p. 2503. 


Intertype Corp.—Bonds Called— 

The company will redeem on June 1, 1936, all of its quistending & 4% 
debenture bonds at 103% of their princi al amount and accrued interest 
to the redemption date. Bonds should surrendered on June 1 to the 
me ae ae — trustee, at its principal trust office, 11 Broad Street. 
— p 


Investors Royalty Co., 


Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new common stock, $1 par, in lieu of old common stock, $25 par, 
issuable in exchange for old common stock on the basis of 10 shares of new 
common stock for each share of old common stock.—V. 142, p. 1820. 


Italo-Argentine Electric Co.—Final Dividend— 


The company paid a final dividend of $1.03 2-5 per share on the American 
shares on May 6 to holders of record April 30.—V. 142, p. 2998. 


Inc.—Admiited to Unlisted 
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Island Creek Coal Co. (& Subs.)—Larnings— 

3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net profit after deprec 

depl., Fed. taxes &c. $388,134 $355,507 $454,753 $153,890 
Earns. per sh. on 593 ,865 

shs. com. stk. (par $1) $0.59 $0.53 $0.70 $0.19 
—V. 142, p. 2670 

Jamaica Public Service Co., Ltd. (& Subs.)—Larnings 

Period ~~ Mar.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings --~.......- $74,750 $70,968 $869,792 *$832 2,154 
Oper. exp. and taxes --. 46.956 41,506 516,186 495, 159 
Interest & amortization - 8,706 9,347 103 ,766 106'387 

DOMED. o osesecccecs $19,087 $20,114 $249,839 $230,607 
—vV. 142. p. 2325. 

Jewel Tea Co., Inc.—Sales— 

4 Weeks Ended— 1936 1935 1934 1933 
iid dae anne dbabinédiom $1,470,582 $1,395,225 $1,214,762 $1,095,551 
ih Ditka neeeah én ann 1,522, 355 1,450,684 1,276,473 1,061,842 
Dia iitnd caeanenneseua 1 534, 026 1,439,369 1,335,685 1,052,312 
Bee, Dn eaontandawnet 1 ‘497, 019 1,436,962 1,276,651 1,073,939 


—V. 142, p. 2503. 
Jones & Laughlin Steel — (& pense aaa 





3 Mos. End. Mar.31— 1936 935 
Profit after taxes - — ---- $405,224 $499. 389 loses 882 loes$808; S94 
Depreciation & depletion 1,272,903 1,213,215 1,158,953 1,148,372 
RS es eR 65,600 80.963 95,689 "106.889 
i sis dein doh as $933 ,279 $794,789 $1,924,524 $2,060,645 
ae 1. GERVIGGMGB.cce 20 ww eeee lee eete 00 swe 146,785 





$794,789 $1,924,524 $2,207,430 


Deficit 
—V. 142, p. 2671. 


Kansas City Southern Ry. Co.—36th Annual Report— 
Year Ended Dec. 31, 1935—The remarks of President C. E. 
Johnston covering operations for the year will be found under 
‘Reports and Documents” on subsequent pages. Our com- 

arative income account and balance sheet were published 
in V. 142, p. 2326.—V. 142, p. 2831. 


Keith-Albee-Orpheum Corp. (& Subs.)—Larnings— 
13 Weeks Ended— Mar. 28 '36 Mar ‘io ane 
Profit before prov. for depreciation & inc. taxes... $521,103 $252 
DORR OCOMOD 6 oon oo Sadeccccesecctscccscncccese 184,014 210, rir 
Provision for income taxes........-.-....-.-.--.-- ,040 12.835 


Net profit after all charges.-.-......-..---.-.----- $274,049 $28,954 

For the 52 weeks ended March 28, 1936, the company showed a net 
protis of $648,167 after all charges. This is equal to $10.07 per share 
on the 64,304 shares of 7% cumulative preferred 6 stock now outstanding 

The above fi are in part estimated = subject to audit and adjust- 
—_ = yy of the calendar year, as has been the practice heretofore. 
—vV. > a 


(B. F.) Keith Corp. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Theater admissions. - ~~ - $9,033,895 $8,510,718 $8,045,569 $10,131,604 


Rents, concessions and 
other income... .-.-.-- 940,735 844,546 854,272 1,120,799 
Total income-_...--.-- $9,974,630 $9,355,264 $8,899,841 $11,252,404 


r 
salaries & filmservice. 4,876,404 


























pe a service. 4,625,260 4,280,365 5,826,447 
.e nses & thea 
pat =~ aaptealpencn 3,576,666 3,533,245 3,559,048 4,138,673 
Deprec. of cap. assets & 
amort. of leaseholds- . 638,139 743 ,602 902,402 934,508 
Operating income.... $883,422 $453,157 $158 ,026 $352,775 
Divs. rec. on investm’ts 
in other companies -_ - - 162,565 117,362 136,743 385,861 
Commission from outside 
GORGES cncawecsdanccs® en@eee  - “|nseces  énenee 34,376 
Interest earned.______-_- 18,166 27 420 41,210 113,482 
Sundry other income- -- 51,131 24,031 18,809 1,362 
Total income__-_._--.- $1,115,284 $621,971 $354,789 $887 ,856 
Interest and discount. -- 548,281 598,039 638 ,656 670,429 
Loss on sale of cap.assets ' »709 RRO eewers 
Prov.for loss of . Cos. 25,935 71,000 en 
Sundry qeher deductions 24,067 19,633 5,618 “waas 
Te Yl ee ee ; 
Prov. for income a 37 ,050 EE nc gemmetine wy {.)telilenme 
Profit for year_....-- $464,645 loss$136,035 loss$580,387 $209,782 
Balance at P bsg ea 784,981 779,335 1,247,712 3, pa 
Disc. on bonds retired __ 63,163 114,593 137,010 118,236 
Res've for contingencies ------ ------ en: vena 
i uidat’g div. fr. affil_- Miami, |. neta eath >>. saiedee 
. of prior years’ chgs. Dr2,807 a. ¢eeene 52,141 
Total surplus_.....-.- $1,315,482 $784,981 $779,335 $3,422,712 
Dividends paid = pedielan iat Te... .emesee,..... tecene »175,000 
Prov. for inv.in affil.cos. _——  st¢nae ° gsebhee eeemme 
Loss on sale of cap.assets Pe \. ithbebe ..,,, eeeane’ i mkiekee 
Balance at Dec. 31... $367,625 $784,981 $779,335 $1,247,712 


Earns. per sh. on 400,000 
shs. cap. stk.(no par) - $1.16 Nil Nil $0.52 


Consolidated Earnings for 13 Weeks Ended March 28 
13 Weeks Ended— Mar. 28'36 Mar.30’°35 





Profit before prov. for deprec. & income taxes.... $426,751 $204,923 
DOG , cca dem adubesbuadbeodenbésaddetbne 142,275 169,103 
Provision for income taxes......---.------------ 46,150 6,000 

Net profit after all charges..........----.---- $238,326 $29,820 


For the 52 weeks ended March 28, 1936, the co wporation and subsidiary 
companies show a net profit of $673,151 after all charges, including depre- 
ciation and provision for income taxes. 

The above figures are in part estimated and subject to audit and adjust- 
ment at the end of the calendar year, as has been the practice heretofore. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
7 Rei Re 759,752 775,861 | Notes payable. --.. 27,053 20,036 
Notes & accts. rec. 106,132 104,704; Accounts payable. 144,742 74,914 
Accrued interest. . 212 1,445 | Accts. pay. to affil. . 
Land owned... _. 6,520,701 8,365,893 companies ..... 34,550 15,695 


Bldgs. & equipm't. 4,469,643 4,773,896 | Accrued taxes, int. 

a Leasehold impts. and expenses... 280,549 236,047 
& equipment... 3,805,086 3,981,309) Serial bonds and 

a Leaseholds and mtge.installm’'ts 635,000 }# ...... 
goodwill. _....-. 95,633 100,945 | Rent & other dep. 25,278 19,160 

Invest. in & advs. Deferred notes pay 25,998 33,245 
to affil. & other 











companies ..-.-. = SANS IEe 2,483,189 | Reserves_......-.- 16,856 650,66 
Other invests., b Capital stock... 8,000,000 8,000,000 

posits, &c____.- 134,975 147,726 | Capital surplus... 1,127,714 1,532,677 
Deferred charges... 272,451 311,454| Operating surplus. 367,625 784,981 

ars. 18,573,366 21,046,424! Total ......... 18,573,366 21,046,424 

a After reserves for depreciation and amortization. b Represented by 
400,000 no par shares.—V. 141, p. 3694. 
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Kellogg Switchboard & Supply Co.—Dividend Plan 

The pe nnd ba os 24, approved a plan whereby accumulated 
dividends on 7 go ore rred stock amounting to $57.75 a share as of April 30, 
1936, will be e mals shee Under the plan present 7 te preferred stockholders 
wa receive one new 5% $100 par preferred share, ive new no per common 
yg and $7.75 a share in cash for each share preferred held.—V. 142, 
p 


Kelsey-Hayes Wheel Co. (& Subs.)—LHarnings— 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Net fit after deprec. 

and int. but before 

Federal taxes... __- $325,860 x$430,848 $127,303 loss$363 ,363 

x In addition to the results from operations a non-recurri ; pros = 
$502,486 was realized on the purchase of debentures.—V. 14 . 2832 


Kentucky Securities Co.— New Company— 
See Kentucky, Securities Corp. below. 


Kentucky Securities Corp.—Reorganized— 

This company was reorganized under section 77-B of the Bankruptcy 
Act pureuene to plan of a anization approved by the Federal Court on 
106 1935. The name of the new company, which was in . Nov. 14, 

es Delaware, is Kentucky Securities Co. The Kent Utilities 

Go. controlled a Middle West Corp.) owns about 46% of the capital 
of Kentucky Sec ies Co. 

os the time of the a carb thom of the —— of at =~ a ppm nem 

SEP: , the Kentucky Traction & Termina 

Railway — a was organized in Kentucky on Nov. 1 eC WE acq red 
its properties pursuant to Section 77-B of the Bankru uptey Act. This 
latter com % is controlled by Lexington Utilities Co. in turn controlled 
by Kentuc <3 tilities Co. 

Exchange o Securities— (1) Kentucky Traction & Terminal C 

Holders of $500,000 Blue Grass Traction Co. Ist mipe. 5% “bende re- 
ceived for each $100 in principal amount of bonds, $8.06 in cas 

Poa of $1,840,000 Kentucky Traction & Terminal Co. first & ref. 

5% bo ds received for each $1,000 principal amount, $400 in cash and $600 
principal of collateral trust 5% notes of Kentucky woo Co. (new 
corporation which succeeded entucky Securities Co arantor for the 
bonds) except as to $1,327,000 principal amount of sa d a 4 the holders 
of which, by agreement, received for each $1, bonds, $400 in cash, and 
$500 principal amount of collateral trust 5% notes of Kentucky Securities 


Co 

The first mortgage 5% bonds ($662,000) of Lexington Ry. dated June 1, 
1899, mature June 1, 1949 were not disturbed in the plan and are now an 
obligation of Lexington Ry. System. 

entucky Traction & erminal Co. stock was surrendered by Lexington 
Utilities Co. in exchange for 1,000 shares (all outstanding) of capital stock 

Lexington Railway ——- 

The eee Ry 300 Letngto has outstanding 1,000 shs. (no par) capital 
stock and Fan ngton Ry. 5s (not including amount assumed by 
Lexington litte C 


2) Kentuck Securities Corp.: 
n Utilities Co. as holder of $100,000 note received $7,200 in 
cash = oma .800 principal amount of collateral trust 5% notes of Kentucky 
es 
Holders of preferred stock (21,006 shs. par $100) received one share of 
capital —— of no par value, of Kentucky Securities Co. for each share 
surrender 
Holders of common stock (20,279 shs. par $100) received nothi 
The Kentu Securities Co. (new company) has outstanding i ,006 
shares of capital stock (no par) and $1,063,500 collateral trust 5% notes 


due 1940. 

OFFICERS are Pres., R. M. Watt; Vice-Pres., E. A. Olsen; Sec.-Treas., 
A. A. Tuttle; Asst. Sec., Gail Belden; Asst. Treas., C. V. Dinges Jr. Direc- 
tors are R. Watt, Guy Huguelet, A. A. Tuttle, W. Reed, Lexington, 
Ky.; E. A. Olsen, Chicago. 


Balance Sheet Dec. 31, 1935 (Kentucky Securities Co.) 











Assets— Liabilities— 
Investments (3,177 shs. Con- Com. stock (21,005shs. no par) $420,100 
solidated Coach Corp. com. Coll. trust notes 5% 1940.... 1,063,500 
Ps. ane adbboseeseentine $1} Accounts payable... .......-.. 467 
RR ae eae 109,455 | Interest accrued. .........--. 26,588 
ey ee oe nent eee oe 52,250 | Taxes accrued... ..-........-.. 1,062 
Interest & accounts receivable_ 1,077 iscellaneous liabilities... ... 15,233 
Notes rec.(Cons. Coach Corp.) 1,406,340 | Paid in surplus.............- 67,083 
Dep. for note int. due Jan. 1 1°36 26, ‘603 HRGRSG GUPPOEB . ccc ccocecse 2,404 
Def tax expense 1936-..-.- 712 
, RE AR A NR Seerctpn i ,  eeiiaemel $1,596,437 
—vV. 139, Dp. 3158. 
Kentucky Traction & Terminal Co.—Reorganized.— 
See Kentucky Securities Corp. above.—V. 138, p. 682. 
Key Co.—I/nitial Dividend— 
The directors have declared an initial dividend of 25 cents share on 
the common stock, payable May 15 to holders of record April 30.—V. 140, 


p. 2709. 


Keystone Custodian Funds, Inc.— Series ‘‘ B-2”’ Dividend 
A semi-annual distribution amounting to $1.04 per share has been declared 
on Keystone Custodian es ‘‘B-2'’ shares, for Pas (Te May 15. 
Le eam with $1.01 per shave paid on Nov. 1 935. —V. 142, 


Key West Electric Co.—Earnings— 


Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 
earni 12,8 $1 











Gross SL, ctitin Stas o $ 21 $13,331 $149,875 51,181 
Oo Pr I2L dL od asl atom at 4,866 5.905 62,992 70,287 
eeaReS Wi OPT a ee 523 1,748 14,836 18,090 
Sl gill TOG ETE 1,412 1,369 16,560 18,007 
tenepaas & amortization. 2. 193 1,961 25,026 24,360 
ee Bis ccaacd $3 825 $2,346 $30,461 $20,435 
Appropriations for retirement reserve. _......-- : 20 ,000 
Preferred dividend requirements_............-- 24,374 24,500 
$13,912 $24,064 


Deficit for common dividends and surplus---.-~_-. 
—V. 142, p. 2503. 


Kimberly-Clark Corp.—New Vice-President— 
. Sage has been elected a Vice-President.—V. 142, p. 2999. 


to. say: Kresge Co.—<Sales— 





Month of— 1936 1935 1934 1933 
Tin ie nins  cnentetiomees $8,597,317 $8,488,424 $8, yt 821 $7,706,388 
 REREITNE Raps 8B GSE po 9,570,689 8,975,051 8,797, (055 8,053,868 
re 0,043,390 10, ‘328, 161 12, ‘320, 725 8 ‘491.512 
_s., RNR EE: A 12,011,258 11,518,500 10,146,128 10,228,412 
tion, includi 


April 30, 1936, the compony 38 had ate stores in 0 ng 
68 = the United States and 48 in Canada, ainst 691 American stores 
and 48 Canadian stores at the end of April, 1935.—V. 142. p. 2503. 


Kresge Department Stores, Inc.—T'o Retire Some Pref. 


Stock— 

Preferred stockholders, at their annual meeting to be held on May 19 
will ratify action of directors in perenne for ly +> ema 12,281 shares of 
the’ preferred stock of the company .—V 2437. 


(S. H.) Kress & Co.—Sales— 


Month of— 1936 1935 1934 1933 
Se cewek eKetehes $5,204,273 $4,761,726 $5. 106,517 $3,912,983 
ET whith nididiaw one 459 343 4,968,306 5,083,475 3.895.802 

ea ET Saar 6, 314 178 265 6,330,794 4,086,768 

<5 Ams a RE Sg ae 6,872,971 6'441°416 5,732,389 4,766,042 


April 
“NY. 142, p. 2671. 


Knudsen Creamery Co.—Pays Accumulated Dividend— 
The company paid a dividend of 37% cents per share on account of 
accumulations on the $1.50 class A cumulative and participating shares, 


no par value, on May 5 to holders of record April 24. A similar payment 
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was made on Jan. 27, last, this latter being the first payment made on the 
issue since Aug. 1, 1934, when a regular quarterly dividend of like amount 
was distributed.—V. 142, . 1645. 


Kreuger & Toll Co pall woseren Plan— Statement on Sale 


of Collateral— 

The two American protective committees for Kreuger & Toll 
debentures on May 6 made public announcement of their joint plan of 
readjustment of the secured de tures which was registered with the Securi- 
ties and Exchange Commission on April 6, 1936. ane « 

“It is the unanimous judgment of both ‘American protective committees 
and of the Kreuger & Toll gree tg organizations abroad, that unless the 
debentureholders create an phe a the collateral at the fore- 
closure sale, most of it may be at almost nominal prices with the con- 
sequence that this major asset behind the — disappear without 
ade uate benefit to the debentureholders —_ «4 

hen the po Row of the enterprises occurred an extensive 
oasis were uncovered, it was found that collateral for the scoured debentures 
remained intact with the de itary in Sweden. It was considered that the 
secured debentures were highly fortunate in this respect. The value of the 
‘collateral does not, however, automatically enure to the debentureholders. 
To realize such value, the collateral must either be reduced to nk = gee on 
behalf of the debentureholders, or sold to others at foreclosure sal 

‘The Marine Midland Trust Co., as trustee for the secured TES , is 
now in process of foreclosing on the collateral and a sale thereof at public 
auction is expected to occur shortl 

‘*The collateral consists princi y of Cee foreign bonds. It is, of 
course, to be hoped that outside interests will be prepared at the sale ay buy 
in these bonds at prices which fairly reflect present judgment of hong 





intrinsic vaiye. However, we consider this very unlikely, Spaces. an 
in the case of Roumanian and German bonds forming pore of issues which 
there is a public market. As to the remaining bo 


Slav and tvian) which comprise the great “bulk of Steen tial Ba the 
following situation exists: 

“All of these bonds are in default. Their future —— upon the 
capacity and bey = gn of the debtors to pay. This cannot be ey 
ap raised unless by the debtors themselves. The amounts involved are 

tantial—over ove. teak > peas amount in the te. Any 

outside purchaser will bo Fee the full purchase ce in cash ana 
his investment will be be required by the lack of any public market and the 
difficulty of creating one in the case of such defaulted bonds. Under the 
circumstances, it is feared that the only bidders may be persons acting in 
collaboration with the foreign bond debtors themselves, and that unless the 
debentureholders are organized as potential competitive bidders, the 
debtors, acting through intermediaries, may utilize the foreclosure sale as 
an o portunity to reacquire their own bonds at more or less nominal prices. 

he market price at which the & Toll gag ay are now selling 
clearly indicates that substantial value is expected to be realized from the 
collateral. There can, however, be no assurance of this unless the deben- 
tureholders themselves act to assure it. ‘Upset prices,’ if fixed by a court, 
may temporarily defer sacrifice sales, but such protective devices cannot 
in the long run prevent the collateral ng sold at whatever it will 


“If the collateral, or any item thereof, is bid in under the plan, it ‘be 
administered with a view to prudent realization in the interest of th 
debentureholders who have deposited under the plan. Sconensithene 
this res will devolve upon persons sel as representative of co Le 
tureholder interests in the various countries where there are substan 
h ane. All of them have had previous association with er & mal 


matters and they are all well versed in international financial problems. It 
is understood that it will be their policy to buyin the collateral only if, and 
to the extent, that bids by others are substantially below a conservative 

estimate of what can ber ed by prudent adminiotration and liquidation."’ 


—V. 142, p. 2504 
Lane Bryant, Inc.—Sales— 

Month of— 1936 1935 1934 he 8 
PIGMGET « vb codcacvends $902,131 $906 ,500 $952,055 $804,217 
yp, oer 831,043 727, 773 ,387 670,308 
BEo so cccccescctnéd 1,395,583 1,210,170 1,321,870 836,810 
| eee 1,386,739 1,339,061 1,248,454 1,105, ‘926 


ril 
_Y. 142, p. 2672. 


Lawyers Mortgage Co.— Reorganization Plan— 

PP. me to is a o Senet . capennaey of the atenes of the proposed plan 

reorganization, su y the commi of creditors at a meeting 
of the creditors held Ma ay 6. 

Claims on guarantees will be arene A established for the amount 
of the deficiency between the present appraised value of the real estate 
covered by the m and the oe Se of the IS plus delinquencies 
of interest , taxes and an allowance for f osures expense when ap 
Creditors will be allowed claims for "2S full amount of the 
(Losses oo definitely established by creditors who have 
recourse 5 mortgage pre roperties will also be allowed.) he 
. ts aot ‘daime be in appropriate liquidation proceedings 
utilized as incidental in consummation of this purpose. 

i mmediate Distribution of Cash Among Creditors—Company has about 
$6,000,000 in cash and Government bonds, the greater part rt of which will 
be paid out on all allowed claims pro rata, just as soon as the claims are 
feet and the plan is operative. The company’s sole liability is for its 

mortgage guaranties, no money being owed to 

Other Assets of the Company to Be Trusteed for the ’ Benefit of Creditors— 
The company has — assets with book Ler of about $17,000,000 

ffice buil ‘free’ and 
allowed claims and gradually turned 
into cash to provide for further distributions as rapidly as possible. 

Reorganization to Be Under Joint Super of Supreme Court 
Superintendent of Insurance and Creditors’ ¢ Committee—If as the aia ot of 
the present h by Hon. James A. Martin, the plan of the committee 
(with such amendments as may be ted in the course of ve h 
and accepted A the committee) be declared fair and 
pens that further administration of the plan be pl 

wd ey a ey , one to be appointed by the Rucreune Court, 
the oth sree. y the Superintendent of Insurance, and the third by the creditors’ 
oe: 

Provision for Contingent Claims—If any guaranty holder be not no 
entitled to a deficiency claim, but if deficien should arise within hires 
years, or if deficiencies - now determined on the is of an appraisal sho 
disclose further deficiencies in that period, additional deficiency claims ut 
be allowed under certain conditions, to be a lien against su a of 
assets trusteed as above indicated as ma oe left after magtne fin 
ens claims now allowed and deter 

Terms of Existing Mortgage Not “Affected —The plan will not alter the terms 
of mortgages or mortgage certificates now outstanding. It deals primarily 
with a owt + Ld on the guaranty. 

Lawyer : Mortgage Guaranty Corp., which was organized by the Super- 
intendent of Insurance to conduct the continuing operations of the Lawyers 

Co., will be continued under the plan to preserve the going business 
seed parvouteal dor the Gurviatoe of wotiaeian ee tentionan aaeeaen, 
personnel for the ser of m or e ca 
wMeuhbers of the committee of creditors are: Mortimer N. Buckner, 
Chairman, Hubert E. Rogers, Secretary, Stanley _ Issacs, E. G. Lantman, 
Ridley Watts, and Lewis B. Franklin vy. 142, p. 130. 


Lehigh Coal & Navigation iad, a te oR 


12 Mos. End. Mar.31— 1936 1935 1934 

Oonsol. net income, incl. 
co’s propor. of undistr. 
earns. & losses of subs. 
whose stock is either 
owned or controlled, 
after int., taxes, depr., 
depletion & reserves 

Earns. per sh. on 1 ,930,- 
ces shares capital stk. 


$352,011 $569,411 $1,957,557 $837,888 


$0.18 $0.29 $1.01 $0.43 


oe Gilt cb otnnunalte 

Net income of parent co. 
accruing from direct 
oper. & from railroad 
rentals, divs., &c., 
after taxes & ch a4 

Earns. sh. on 1, - 
065 shares capital stk. 


1,800,922 1,716,163 1,934,669 1,907,919 


$0.93 $0.89 $1.00 0.99 
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Leipzig Overland Power Cos.—/nterest— 

Brown Brothers Harriman & Co., fiscal agents for the company’s 20-year 
6%% sinking fund mportange bonds, due 1946, announ that May 1 
coupons on these bonds will paid at their face amount in current dollars. 
Alt — regular payment for the service of this interest has not been 
received, the fiscal agents hold a special deposit which may be used for 
payment of bond interest.—V. 141, p. 3075. 


Lerner Stores Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 400,000 
shares of common stock (no par) now outstanding of a total authorized 
issue of 600,000 shares. 


Consolidated Income for Stated Periods 
Year End. 13 Mos.End. ——Calendar Years—— 


Jan. 31 °36 Jan. 31 '35 1933 932 
DEED & ono wbdae ods $32,216,435 $30,434,493 $22,088,275 $21,653,998 
Cost of mdse. sold, & 
sell. & gen. expenses.. 29,642,898 ihe + + 20 ,422,650 a1 ors oan 








Depreciation... ...-..-.- 256,464 6,727 197 811 318,04 
P Gross Pn sadetinecs $2,317,072 $2,308,011 $1,467,813 def$311,965 
Other income. .......- 67,574 67 391 54,972 61,717 

Total income... --. $2,384,646 $2,375,402 $1,522,785 def$250,248 
Loss through scrapping 

of fixt ‘VE deems 119,034 274,007 215,744 225,639 
Prov. for Fed. inc. & ex- 

cess profits taxes -- - -- 330,044 313,478 RGS,.000 8 2=—s Sw wece 





Consolidated net profit $1,935,567 $1,787,917 $1,108,141 def$475,887 
Divs. on preferred stock - 111,335 488,013 
Divs. on com. stock de- 


clared and paid- -.---- SO O00 3s nweeees ll umsesse 0 —6— (Leese 
Shs. outstdg.—Common 400 ,000 200 ,000 200 ,000 200 ,000 
Preferred... ....-.--- 14,366 26 ,400 28,200 29,100 
Earns. per sh.—Common $4. .O1 ’ Nil 
ie dane eies 134.73 67.72 39.30 Nil 
Consolidated Balance Sheets as at Jan. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Pip toddusseond $1,943,740 $1,631,553 | Accts. pay., trade, 
Rents rec. (less res) 4,779 9,406 less discount... $421,594 $328,618 


Miscell. accts. & Accr.salaries &exp 230,205 178,792 
notes receivable 13,148 18,116 | Accrued taxes, oth 


Mdse. advances to than Fed. inc. . c 89,969 83,096 
contractors... --~ 11,089 30,214) Other accounts & 
Inventory -....--.- 2,453,055 2,266,524] notes payable. . 9,984 18,719 


Mdse. in transit. 35,787 64,870 | Customers’ dep. & 

Other assets... -.-.. 108,187 60,459 unred. credits... «141,485 124,165 

Est. val. of claim. ---.-..- 675,000 | Mtge. instalments 

Fixed assets (net). 3,941,409 3,551,802 due within 1 yr. 40,900 38,400 

Prepaid tax., rents, 
Pin cbdieieee 188,129 BL Beer *Meioks wtdbcone 84,000 84,000 


& contingencies. 442,204 351,484 
Other liabilities... 917,600 963,385 
a Notes payable... £ --...-.. 675,000 

| ae 26,131 23,585 


erred , 
6% % pref. stock - ey 2,640,000 











Common stock... ,000 700 ,000 
Capital surplus... 570,622 20,761 
Earned surplus... 3,588,034 2,295,279 
0 oe $8,699,327 $8,525,287! Total...... .-. $8,699,327 $8,525,287 


a Issued by Associated Lerner Shops of America, Inc. (Delaware corpora- 
tion) to Irving Trust Co., trustee of Outfitters Operating Realty Co., Inc. 
aaah ration), in bankruptcy. b Represented by 400,000 shares 

no par) in 1936 aad 200,000 shares (no par) in 1935. 


Sales for Month of April 


1936 1935 1934 1933 
pt FEE $1,862,543 $1,789,622 $1,581,368 $1,174,761 
February “-<—8< <8 8 <<< 2 ,048, 109 1 83 ,678 1 ,587 ,856 1 ’ 948 
Bob odvsdscssoses 2,604,126 2,371,983 2,584,812 1,391,889 

cn enectnanesease 3,361,115 2,902,327 2,225,702 1,949,997 


(R. G.) Le Tourneau, Inc.—/nitial Dividend— 

The directors have declared an initial dividend of 25 cents per share on 
en stock, payable June 1 to holders of record May 15.—V. 142, 
PD. . 

Lexington Ry. System—New Company— 

See Kentucky Securities Corp. above. 


Life Savers Corp. (& Subs.)—LHarnings— 


Quar. End. Mar. 31— 1936 1935 1934 1933 
Nee Eek after deprec., 
al taxes, &c.._.. $154,498 $161,171 $214,856 $172,109 
Earns. per sh .on 350,140 ! 
shares Capital stock. _ _ $0.44 $0.46 $0.61 $0.49 


—V. 142, D. 2327. 


Lindsay Light & Chemical Co.— Dividend Reduced— 

The directors have declared a dividend of 5 cents per share on the common 
stock, par $10, payable May 25 to holders of record May 9. This com- 
pares with 10 cents per share distributed in each of the seven preceding 
quarters.—V. 142, p. 2328. 


Lockheed Aircraft Corp.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2505. 


Locomotive Firebox Co.—Resumes Common Dividends— 
The company paid a dividend of 50 cents per share on the no par common 
stock on May 1 to holders of record April 22. This was the first payment 
made since Dec. 1, 1934 when a similar dividend was paid. Prior to this 
latter date no distributions had been made since July 1, 1931, when a regular 
quarterly payment of 25 cents per share was made.—V. 139, p. 3811. 


Long-Bell Lumber Corp.—Earnings— 
Income Account 3 Months Ended March 31, 1935 





Loss before deduction for interest... .. cc ccccceccccncce] $879 
In ER LD IE EA LOTT IS TOIL ie Ep BES. Fe FA te GA 2 
Or iin Mik Beebe) 232 OTL) uit oh esa $1,086 


The corporation, as of March 31, 1935, was the owner of certificates of 
beneficial interest for 100,780.1 shares of the common stock of The Long- 
Bell Lumber Co., which at the time had outstanding 197,683 shares of 
common stock (par $50) and 182,028 shares of preferred stock (par $100). 
The Long-Bell Lumber Corp. owns practically no other assets. There- 
fore, in addition to giving its own income account, the corporation gives 
also the income account for the period of The Long-Bell Lumber Co. 


Earnings of Long-Bell Lumber Co. for Quarter Ended March 31, 1935 


Gain before deductions for depletion, depreciation & interest... $513,517 
«oe ctbhpinnbabudbodnabatbidedbbemeaiaened 260,041 





Dn... «ccetonbswaatintekeenenwenateiinesseaieies 202.121 
ES Se rN a Ee aE RPE SEK: SPS eS 642 
Loss for 3 months ended March 31, 1936..-..-.....--.--- $189 


—VvV. 141, p. 4018. 


Loose-Wiles Biscuit Co. (& Subs.)—LEarnings— 

3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net prof. aft. Fed. taxes, 

depred. & int. but be- 

fore approp. for sink. 


fund requirements... $407,675 $364,501 $412,096 $365,097 
Shares com. stock out- 

standing (par $25)--.- 521,500 522,481 522 ,600 526,000 
Earnings per share... - $0.68 $0.58 $0.67 $0.58 


—vV. 142, Pp. 1992. 
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Los Angeles & Salt Lake RR.—Abandonment— 

The Interstate Commerce Commission on April 25 issued a certificate 
permitting (a) the rn gee? to abandon, and (b) the Union Pacific RR. to 
abandon operation of that of the St. Thomas branch extending from a 
point about 2.3 miles southeast of Overton in a southeasterly direction to 
the end of the branch at St. Thomas, approximately 4.46 miles, all in Clark 
County, Nev.—V. 142, p. 960. 


Louisiana & Arkansas Ry.—Earnings— 























Calendar Years— 1935 1934 
DEES BOVE oc 0 co acccuceccsndsencooceecapene $4,350,705 $4,042,296 
DE. ~anveceascoscetossenbecencesancest 122,523 107.228 
iin deh bhOmeedbdebeedbaneddbasadbnene 67,495 70,673 
TD. +o aesetenoenenegeennetnecanshateagon 23,095 24,928 
d= ck ae anatenseehbeeanaenspenannoas 80,074 82,482 
Other transportation revenue.................. 150,059 140,023 

Patel. oacnapeecesceapebessocagnesece ‘easbens $4,793,954 $4,467.631 
Maintenance of way and structures............. 653,919 573,912 
Maintenance of equipment..................-. 780,425 730,717 

De. ok nang che dtoth) ahematneetineesensenaaon 305,332 292,705 
TERREOTORIIEs «. cccccs cpecnesancecacsceceness 1,214,229 1,094,117 
DEP OSG... non esouneaesensecocnceesnoenees 8,402 8,419 
Peete: GRUOERE.. . ocnccaedscanvepecconcaeneness 184,951 248 ,237 
Transportation for investment—Cr............- 24,263 6,504 

Net operating revenue. ....................-- $1,670,957 $1,526,026 
Railway tak QCOTUAM.... ccc cccccccccceccce acca 409,921 394,012 
Uncollectible railway revenues.................- 1,851 

Operating income. -...........-..--------.--.- $1,259,184 $1,131,452 
Rent from equipment. .~.-......................-. 25,671 44,733 
Rent from joint facilities. ..................... 66,311 72,794 

Gross operating income. -..............--.---. $1,351,166 $1,248,979 
Rents for equipment oa seeceeseecoesscoeeecesooea 183,314 207 ,865 
Rents for joint facilities. ...................... 35,780 33 ,997 

Net railway operating inmcome.-.............-.. $1,132,072 $1,007,116 
Non-operating income. ................-....-. 93,935 : 

Gross income. .... ...0...------ceee eee cence $1,226,007 $1,102,205 
Rent for leased roads... ..........-...-.--...- 3,578 13,679 
Interest on funded debt... .................... 711,272 696,530 
Interest on unfunded debt. ............-....... 49,770 85,075 
OCR? GOUUCHOES. . ccccccccccccccccccececcccse 22,402 15,118 

Net INCOME... .cc cc ccnccccccccccccccccccccce $428 ,984 $291,802 

General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— 3 3 Liabilities— 3 $ 
Investm’'ts in road Cumul. prior pref. 

& equipment-._.29,514,851 29,474,355; stock.......... 3,000,000 3,000,000 
Impts. on leased Preferred stock... 2,000,000 2,000,000 

ry. property --- 62,581 54,001 | Com. stk. (100,000 
Deposits in lieu of -- nO par)... 4,000,000 4,000,000 

mtgd. prop. sold 972 136,717 | Fund. dt. unmat’d18,413,204 17,075,469 
Miscell. phys. prop 46,100 45,980; Short term note 
Inv. in affil. cos... 341,075 147,774 cdi, tearm x1,400,000 
Other investments 748,673 823,415; Other loans and 
Sin duswsbanne 911,073 998,288; bills payable. . ia = ar 


Special deposits... 403,032 373,106 | Traffic & car serv. 
. balances payable 161,381 138,050 
balances receiv. 106,740 56,824) Audited accts. & 
wages payable... 279,587 
agents & condr. 65,727 16,844| Misc. accts. pay. 19,885 57,452 
Miscell. accts. rec. 247,662 221,070| Int. mat’d unpaid 329,950 327,912 
Mat’l & supplies... 689,271 642,241 | Unmat’d int. accr. 16,938 16,714 











Int. & divs. rec_- 18,000 19,501 | Other curr. liabils. 31,758 23,612 
Other curr. assets. 1,870 329 | Deferred liabilities 15,137 20,895 
Working fund advs 4,611 4,686 | Tax liability... - 360,157 452,480 
Other def. assets _ 17,369 22,659 | Accrued deprec.— 
Unadjusted debits 248,933 188,054) Road......... 27,104 25,258 
Ist mtge. 5% bds. Equipment _... 1,483,471 1,403,826 
in Treasury— Misc. phys. prop -...-.. 11,441 
St cc.s ‘aad ,000 | Oth. unadj. credits 1,333,579 1,299,709 
Pledged..-...-.. 3,000,000 2,766, Add. to prop. thru 
income & surplus 38,820 37,392 
Approp. surp. not 
specifically inv. 793,244 817,621 
Profit and loss— 
credit balance.. 4,119,446 3,842,595 
TOM ccccceces 36,428,544 36,225,847! Total...... ... 36,428,544 36,225,847 


x In October, 1935, the short-term indebtedness, represented by a 
note for $1,400,000, was converted into a three-year note for $1 500,000, 
Soke aah ee THER, eae ot the emery beni seen he 
e end o : Oo e treasury n t n 
disposed of and the note retired. i 


Equip. Trust Certificates— 

The Interstate Commerce Commission recently authorized the company 
to assume obligation and liability, as guarantor, in respect of not exceeding 
$900 ,000 cunipment treat certificates of 1936, to be issued by the First 
Trust Co. of Philadelphia, as trustee, and sold at 98.88 and divs., in con- 
nection with the procurement of certain equipment. 

The report of the Commission says: 

The certificates will be dated April 1, 1936, will be in the denom. of $1,000, 
payable to bearer and registerable as to principal, will have dividend 
warrants attached, entitling the holders to dividends at the rate of 3%% 
per ae, beg Fra mg “a 6 a5 | p> a aN and will mature 
n installments o ' on Apr an ct. 1 of each-year nn 
Oct 11936, and ending ADE 11040 of bumkine latiearions 

nvitations for were solic rom a number of banking institutions. 
The highest bid, 98.88 and divs., was submitted jointly or Boenning & 
Co. and Chandler & Co., Philadelphia, and has been accepted. On this 
basis the average annual cost of the proceeds to the applicant will be 
approximately 4% .—-V. 142, p. 3000. 


Louisiana & North West RR.—Hearing on Reorg.— 
earing on the reorganization of the road is assigned for public heari 
before Examiners R. H. Jewell and C. A. Bernhard of the interstate Comm 
merce Commission on May 28 at the office of the ICC, Washington, 
D.C. At the hearing evidence will be received in support of, and in op- 
position to the plan of reorganization heretofore filed herein by the com- 
pany, and any other plan which may be presented.—V. 142, p. 2505. 


Louisiana Power & Light Co.—Earnings— 
Electric Power & Light Corp. Subsidiary] 





Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 
Qpeeiingcepemes----- ge tap | SH70-U3e Sci aes 55 0.4 
-2 «2 @ , ’ + ’ ’ ’ 9 
Rent for eosd prop. (net) 1,053 824 1,803 . Ot8 605 
ES ee $205,728 $159,007 $2,319,751 2, : 
Other income (net)... r52 2,656 27,811 . 008038 








Gross corp.income... $205,676 $161,663 $2,347,562 ; 
Interest & other deduct’s 76,852 76,729 . 921,365 " 032556 
ETE 3 y$128,824 y$84,934 


1,42 19 ’ , 
Property retirement reserve appropriations ‘ae MN, . 450° ‘the 139 373 
z Dividends applicable to pref. stock for period, 

Weer DGG OP MHNREE. chbbcccoceodudde cane 356,532 356,522 
$619,665 $412,850 


Before property retirement reserve appropriations and dividends. 
z Rexaier dividend on $6 pref. stock was sole on Feb. 1, 1936. After the 





payment of this dividend there were no accum 
that date.—V. 142, p. 2672. Se 
Louisville & Nashville RR.—Abandonment— 


The Interstate Commerce Commission on April 17 issued a certificate 
permitting the company to abandon the Clarksville Mineral branch, 


lle Migs ae Paola Be 
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extending from a connection with its line at Hematite in a southerly direc- 
Soe on h Van Leer to a connection with the Nashville Chattanooga 

St. tous Ry. at Pond, about 31 miles, sogether with the so-called Van 
A spur, extending from Van Leer in an easterly direction to Cumberland 
hs aD rg Aa miles, all in Montgomery and Dickson counties, Tenn. 
—— p 


Louisville Gas & Electric Co. (Del.) ‘Ss ee Poets 
12 Months Ended— 29 '36 Feb. 28 °35 
































Chronicle 





Operating revenues... .............-.-...-..--.- $10. 581,546 $10,019,282 
Oper. exps., maint. & all taxes...............- 5,435,164 4,911,345 
Net oper. rev. (before approp. for retire. res.)_. $5,146,382 $5,107.93 
odes Gee ee Piette dbcoak d, cans 382/933 394,173 

Net oper. rev. & other income (before approp. 

for retirement reserve) .................-.-- $5,529,315 $5,502,110 
Appropriation for retirement reserve. .........-- 1,025,000 1,025,000 
Amortiz. of contractual capital expenditures. --.. 37, 37 ,000 
eS bbs htsttir ivedctitiéc Hedbttbded $4,467,315 $4,440,110 
Interest charges (met)_...............--....-..- 456,262 1,525,163 
Amortization of debt discount & expense..-..-.-.-.- 132,077 141,971 
Other income deductions..................-.-- 14, 11,399 

NE ada vit abaidddbawobhenedbeduhbullneatbiit $2,864,883 $2,761,575 
Divs. on pref. stk. of Louisville Gas & El. Co. (Ky.) 1,354,920 1,354,920 

nt name aemmamaamuad $1,509,963 $1,406,655 
—V. 142, p. 2505. 

Ludlum Steel Co.—Earnings— 

Three Months Ended March 31— x1936 y1935 
Se ented GAT Gatomata. its soakks. dk<ie $2°093.414  $1°614,531 
Cost, expenses and doubtful accounts........-..- 1,800,694 1 ‘341, ‘085 
De ET 224 Kaacawnniiiennnondanabnadh 74,614 55,1 

’ taxes -~-—“—"<_=—se- e888 2 eo eo eee er ee eH er er eH ee ee 2.2 2 , 

Dh 2 21 th JECE Leena ebbboccdibaambbanoe $195,834 $206,433 
Ge ID. kt oe, ce cabnbnbonusedesnbons 14,367 28,111 

Te Pn... on wens gusmobnockéeesedGeoek $210,201 $234,544 
DP GUE acacaccdncbdoteddéeccebdboos 4,1 4,387 

Profit before Federal taxes..............-..-. $206,101 $230,157 
Dee PeGtee Gee... cunabsatiadeneceoene cee 30,150 31,646 
Fee GN bo cccdebuactscucetbsctbadensse a ae 

ES wt se iis cechaddddudnuudebent $163,012 $198,511 
Shares common stock outstanding (par $1)... - 401,815 202,155 
Earni D6 db Sea ieee 0 Oddities $0. 36 $0.62 

x Inclu subsidiaries. y Excluding subsidiaries.—V. 142, p. 2673. 


Lunkenheimer Co.— Dividend Increased— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no = value, payable May 15 to holders of record May 5. 
This compares with 12% cents per share distributed each three months 
previously. In addition, an extra dividend of 10 cents per share was paid 
on Dec. 26, 1935.—V. 142, p. 790. 


McLellan Stores Corp.— Sales— 


Month of— 1936 1935 
Dt tohneubaimmdatindainiheas Ghamsaindnd $1. 094,442 $1,056,813 
~ 6§ 570 


1 6 
20,954 1,539,118 
me 142, p. 2506. 


(R. C.) Mahon Co.—/Jnitial Preferred Dividend— 


The directors have declared an initial dividend of 50 cents per share on: 


the new preferred stock, payable July 15 to holders of record June 30. 
—V. 142, p. 2834. 


McCrory Stores Corp.—Plan Now in Effect— 

The plan of reorganization, confirmed by the U. 8. District Court, was 
carried into effect on May 5, 1936, pans to an order signed May 4 
Ra Robert P. Patterson according to an announcement by che 

zation committee comprised < of Stuart Hedden. Bernhard Benson, 
George S. Armstrong and A 

At that time. title to the property and assets of the estates of the-cor- 
poration and subsidiary tions was vested in a new company of the 
same name designated the plan. The new company ng 
working capital or $6, 000.0 000° provided for under the reor "wilt be enti plan 

Credito tors and bondholders Mt the old corporation be entitled to 
receive 100 cents on the dollar, with interest accruals to erred 
and common s olders receive share for share of ean ffm for their 
hol » and in addition, preferred stockholders will receive dividend 

s to May 1, 1936. A substantial amount of the new common 

stock Ses been subscri for by the common stockholders of the old 

company, under the right given them to subscribe for 6-10ths of a share 
of the new stock for each share of old stock held. 


Listing of Preferred and Common Stocks— 

The New York Stock Exchange has outberiond the listing of 50,000 
shares of convertible 6% ey stock (par $100) and 1 ,090, - 
253 of common stock (par n mnt toy notice of issuance pur- 
a &. ~ q-- of roe At, ,- the corporation including tha a 

e reorganization of subsidiary companies, dated June 15, 
235,. a8 m aoe aitiod by all modifications dated on or before Dec. 2 , 1935, 
as follows: 


50,000 shares of convertible 6% cumulative preferred stock, certifica 
for which are issuable to holders of outstanding convertible 6% 
cumulative preferred stock of the corporates, as provided in the 
plan and the certificate of amendmen 

443 ,496 shares of common stock, certificates oy which are issuable to holders 
of outstanding common stock and class B common stock: 

280,659 shares of common stock to be issued in connection with the settle- 
ment of claims against the corporation; 

266,098 shares of common stock to be issued to holders of outstanding 
common stock and class B° common stock on the exercise of sub- 
scription rights as provided in the plan, and, to the extent not 
issued upon the exercise of subscription rights, to be issued to 
United Stores Corp. upon the payment of ne price specified in 
the plan and in the underwriting agreement 

100,000 shares of common stock to be issued from - to time on con- 
version of shares of convertible 6% cumulative preferred stock. 


Comparative Statement of Operations Years Ended Dec. 31 
1935 1934 
» oe ctnetheanh edie bbbscback odbbone $35,388,911 $34,132,977 





Sales—ne 

Cost of tt sold, selling, oper. & adminis. exps., 
excl. of deprec. Deeneaiiceskek Gi. o... 32,693,746 31,442,544 
POEs CVOGR GROTRCIOEE. 6 oo c ca ccncdcccccecace $2,695,164 $2,690,432 


Miscell. deductions, less other inc., incl. peer, for 
for doubtful accts., inventory obsol., . Fed 
income tax for year 1935, &c 


444,02 
Deprec. & amortiz. Oat 


bWweERSS ddewddetn 301,528 
(add'l amortiz. of approx. 
25,000 and $204,000 would result in the years 
1935 and 1934, yg if $8,554,3 of 
leasehold impts., tten off on leases not 
affirmed by the J cnee ty were amortized at the 
rates formerly utilized by the debtor)........ - 
Non-recurring chgs.: Leasehold get acquisition 
costs & carrying chgs., fixtures, aid exps., 
&c., at locations where Seaman ave been 
abandoned, and where leases have been or are to 
be disaffirmed) bt ditoti~wit#ii~hbubhh hs caktanan 6,466,561 


pT ae ee Oe Rae. aan $1 ,769,2571's$4,694,119 
Note—No provision has been made for expenses of administration, 
including trustee’s legal and accounting fees, &c. 


481,885 616,461 
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Pro Forma Balance Sheet Dec. 31 1935 
[Giving effect to the consummation of the proposed reorganization] 











Assets— Liabilities— 

Cash (incl. proceeds from pro- Accounts payable—mdse.... $1,514,469 
posed sale of debs. & com. Accrued expenses........-.. 600,286 
stk. & applic. of funds as Res. for Fed. inc. tax—1935. 100,000 

SQOGEEOE) « 6 oc cb asewcvcece $5,213,141| Mtge. pay. & mtge. install. 

Mdse. inv. (less res. for depr. due during 1936_........ 35,350 
& obsolescence of $350,000) 4,280,987) Res. for trustee & legal fees, 

Miscell. accts. rec., less res_. 136,884 . @xps., deferred 

Marketable securs., at market maintenance & conting... 1,470,000 
quotation, less reserve. .-.. 89,091 | Mtge. & purch. money obligs. 

Other assets... ............ 5,526; due as follows: (1937, 

Fixed assets (less res. of $29,349; 1938 to 1957, 

GO BGO Geer é cananbidedvde 6,817,301 BUDS b Sd ecbhianwoddéé 751,466 
Prep. insur., store suppl., &c. ,934/ l5-yr. 5% new debs......-. 4,552,000 
Bond discount unamortized. 113,800 | Preferred stock (par $100).. 5,000,000 

Common stock (par $1)... . «981,821 
Capital surplus...........-. x2,030,273 
Co eye ee $17,035,665' Total................... $17,035,665 
x The above pro forma balance sheet gives a effect to the issuance for 


pursuant to the option 
Dpr = 9 the court, a 
ga e corporation 
iaites of common stock. If 


$250,000 cash ona 23,256 shares of common stock 

agreements dated July 1, 1935. Subject a a ap 
rectors construed said’ option omnes 

to issue for $250,000 an aggregate of 31 O88 


the court approves such action, the number of of common stock 
to be issued and outstanding as shown on the pro forma balance sheet 
will be increased by 8,432 shares (from 981,821 to os). and the capital 


of the corporation as shown thereon will i be increased 34 
capital surplus decreased by the same amount.—V. 142, 


McKenzie Red Lake Gold Mines, Ltd.—/ nitial Dividend 
The directors have declared an initial dividend of 3 cents per share on the 
common stock, par $1, payable June 15 to holders of June 1. 


McKesson & Robbins, Inc. (& Subs.)—LHarnings— 
Consolidated Income Account for Calendar Years 


bet 432 and the 
506. 




















1935 1934 1933 1932 
PD nunuhioawessonel $133. +46 248 $124452, oo) $104961,034 $104227,131 
Cie GS GNIGR. cucadiwece 4.040 105,161,728 88,699,9 88, 
Sell. and gen. expenses. 17° 106. 644 16.013.614 14, 725, ‘457 16, ‘085, ‘580 
Depreciation ........-- ‘437,944 364,663 ‘348,871 "633,121 
Net profit on sales__. $2,908,620 $2,912,625 $1,186,743 loss$657,376 
Int. on receivables, ba 
balances, &c__...--- 335,731 397 ,692 427 ,856 661,390 
Excess of sales price 
over book value of 
trade invests. sold__- GED.SEe. .s “edmote OC webdsdos Some, 
a Gan, Gap Ga, Ga... * see dees: so Lake i ae 496,567 
Miscellaneous -_........ 286,888 230,432 223 ,493 147 ,672 
Total income____.__- $3,991,517 $3,540,749 $1,838,092 $648,252 
Interest paid. ....... .-. 1,129,183 1,137,813 1,207 ,948 1,407, 906 
Other charges _........- 185,278 279,567 292,810 271 ‘469 
vision for Federal & 
foreign income taxes- 561,646 403 ,109 33,085 Cri109,480 
Net profits for year... $2,115,410 $1,720,260 $304,249 def$921,642 
~~ AB en on pref. stock 
cKesson & Rob- 
eB Ltd., held by 
the public “penn BELLS 70,000 70,000 64,553 70,000 
Portion of net profits 
applic. to com. stk. of 
McKesson & Robbins, 
Ltd., held by public- - 16,051 12,932 3,624 6,525 
Bal. applic. to pref. & 
common stocks of 
McKesson & Kob- 
bins, Inc., of Md_. $2,029,359 $1,637,328 $236,072 loss$998,166 
Div. paid on pref. hs 
stks. of McKesson & 
Robbins, Inc. of Md. 
PT. «sk thane Seesee - | * ecw“ Gea > eee 
Special distribution of 
50c. per share sya 
to holders = old pref. 
stock, ser. A, 7% conv. 
upon or. ST of ctfs. 
for cancellation . . . .-~- ee:  ! Abidin - .  @ateeeien< xD eee 
Reduc. of book value of : 
non-current receiv. & 
CORD EUVGRMEOENIELw cs 8 4 4nocce” “iseewee _ ceetu 4,000,000 
REED .. cnctctonenes $1,416,409 $1,637,328 $236,072 df$4998,166 
Previous surplus - ~~~. ~~~ 2,578,369 8,5 ] 
req. to conv. for’n 
sub. capital to Ss 
Gollare (M6b).ceccceren 3 3 ~ ccesss 3 8 _Ssecees 3  § . eseces 8 23)=§=§6 SB Oaee 
Net discount on deb. ret. Crl8,724  Cr72,518 Cr632,451 ------ 
Earn. surp. Dec. 31... $4,013,502 $2,578,369 $868,523 df$4889,263 
Shs. com, stk. ou - 
See 1,282,983 1.070.358 1,071,568 1,071,798 
per share--.-- y$0.33 $0.13 Ate Nil 
ye deficit of $4,889,263 was transferred to capital surplus in 


with vote of stockholders a appre’ — “April 11. P1933. y After 
deducting ng dividends of McKesson & Ro ., and _ minority interest 
and after allowing for annual dividend requi ts o 000 no par 
shares of issued and to be issued $3 preference 


Earnings for Three Months Ended March 31 


1936 1935 
BalS. ccc ceccasccoenceseesescoessseqesesenses $35,782,206 $31,521,498 
Net profit after Fed. taxes. charges & minority int. 551,006 228 ,694 








Earns. per share on 1,282,983 shares common stock $0.12 Nil 
—V, 140 p Pp, 2673 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— bY 3 yp gO $ 3 
a Land, buildings, c 7% pref.stock.. -..... 21,323,250 
mach. & equip... 5,980,475 5,992,587 4 Pref stock oo ae ee 
Goodwill, trade- e Common stock... 6, ‘414 ‘915 b5,351,940 
marks, '&C Sa 1| Capital surplus_-.. 4, 867, 894 ll, 139, 719 
CORRS FU so  ctticu’ 3,199, 017 3,080,691 | Pref. stk. gpa 1 ‘000,000 1,000,000 
Notes & accounts 20-yr. 544% con 
receivable. - -..- 23,341,243 20,901,773} debentures ----- "17, 594,000 17,984,000 
Inventories _ . ~~... 30,268, "508 28, ‘783, ‘533 Min. int. in com. 
Adv. & misc. inv... 6,788,555 8,602,656} stock of subsid. 154,494 143,442 
Deferred charges... 1,831,820 1,889,662/ Div. pay., pref.stk. 399,750 -...... 
Prov. for Fed. & 
foreign inc. tax. 442,897 355,997 
Mortgages payable 10,496 12,850 
Notes & accept... 3,386,147 2,476,892 
Accounts payable. 5,088,838 5,814,296 
Accr. wages, taxes, 
pO ee ee 1,011,687 830,234 
Res. for conting --~ '375,000 239,913 
Earned surplus... 4,013,501 2,578,369 
ee . cannenne 71,409,620 69,250,903 UGE ‘snmantade 71,409,620 69,250,903 





a After depreciation and amortization of $3,336,470 in 1935 one $3,- 
103.379 in 1934. b Represented by 1,082,555 shares, less 12,167 shares 
held in treasury. ec Represented by $50 par shares. d Represented by 
533.000 no par shares. e Represented by $5 par shares. 

Note—The amounts of preference, $3 series, and common stocks issued 
and to be issued include, respectively, 182, 553% shares of preference stock, 
$3 series, and 73,021% shares of common stock to be issued in excha for 
146,043 shares of old preference stock, series A, 7 Ben Seavereinm, which had 
not been exchanged at Dec. 31, 1935. an 142, p. 
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Mack Trucks, Inc.—Harnings— 


3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Net loss after deprec., 
maintenance, repairs & Ah “ 
est. Federal taxes.... $107,477 $187,018 $29 647 $366 ,908 
. per sh. on 597,335 
$0.18 Nil Nil Nil 


shs. com, st. no par) 
—V. 142, p. 3320. 


ie 2 R.) Mallinson & Co., Inc.— Set-Up Extended by Court 


tint 7 ee ae ~ Alfred C. pone tap BA 1 . nqrecmens for the = 
—— S e business of company unti a preliminary 
which Is expected to bee evolved by that time. 


reorganization plan w 
perhe pa certhes to t “yoy e agreement were the toy company, the Mallinson 
Fabrics Corp., which is the new sales company created during the reorgani- 
zation p the Reconstruction Finance tion and E. Gerli & 
pea Tuc. Gerli has deposited $200,000 was wor sel for the new 
in return for which it will receive ‘its issue oO erred stock. 
om REO is involved by reason of the blanket m maine it holds on ithe 
Mallinson property as security for apt and interest to about $4 
The current assets “ the company were reported to be about $3640 600 34 
which eeetee Wace $81,000 on Dec. 31. It was argued that i £000 net. 
mW eber did pot © Fore. c the nee would continue. 


of the creditors’ committee, told the court that 
5 same b ov fee aed od favored the agreement plan and 
the = that liquidation would leave nothing for the ereditere and stock- 


—V. 142, p 
Market Street Ry. Co. (& Subs.)—Earnings— 
12 Months Ended— Feb. rr °36 0 «=Feb. 28, °35 
Operating revenues. -..--.-.----.--.----------- $7,349,561 $7,247,440 


Operating expenses, maintenance & all taxes. ....- 6.245.916 6,309,923 














Net oper. revenue (before appropr. for retire. rse. $1, 103. 644 $937 .516 
CURED TROBEIO. oo on ccccccncncccesccccasesccsce 8,560 9,835 
Net oper. revenue & other income (before appropr 
for retirement reserve. _..-..--.-.-.--------- $1,112,205 $947 .351 
Appropriation for retirement reserve. --.----~.---- 510,680 379,721 
i. edb coedconneatansescoste $601,525 $567, 
Interest charges. .........--.---------.---+--- 496,912 519,941 
Amortization of debt discount & expense... ...-.-- 26,106 28 ,077 
Other income deductions. -_......-...-.--.-.-.----- 4,458 8,025 
Ee. titinen dbenedes O0eesesdocese seeun $74,047 $11,584 


—V. 142, p. 2673. 


Marx Brewing Co.—Personnel— 
Directors of this company met on April 22 and ‘and S the need fe 


pein B P. Costello, Chairman of the Board 
mpany; Edred B. Bass, President and general er; Richard J. Lynch, 
First Vice-President; Frank Armstrong, Second Vice- ident and Assistant 
Secretary; A. C. Milne, Treasurer 
Leonard B. Burton will be brew-master.—V. 138, p. 3953. 


Massachusetts Gas Cos.—Removed from Unlisted Trading 
The New York Curb Exchange has removed from unlisted te TY the 
5% sinking fund debenture bonds due May 1, 1955.—V. 142, p. 2 


Masonite Corp.—Fztra Dividend— 

The directors have declared an extra dividend of 25 cents per share on the 
common stock, no par value, payable May 25 to holders of record May 15. 
A “yg quarterly dividend of 25 cents was paid on March 15 last.—V. "142, 


Matheson District Gold Mines, Ltd.— Registers with SEC 
See list given on first page of this department. 


Mead Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cum. preferred stozk, series A, no par value Bite 
June 1 to holders of record May 15. A like dividend was paid on 
last, and on Dec. 2, 1935, this latter being the first payment made on the 
issue since June l, 1932, when a regular quarterly dividend of like amount 
was disbursed. mo 142, p. 3001. 


Memphis Power & Light Co.—Earnings— 


[National Power & Light Co. Subsidiary] 


Period End. Feb.29—  1936—Month—1935 1936—12 Mos.—1935 
Operating revenues - - - - - $767 ,940 $652,386 $7,174,115 $6,492,070 











Operating expenses -- - - - 496,688 389,819 4,584,317 4,112,160 
Net revs.from oper’n. $271,252 $262,567 $2,589,798 $2,379,910 
Other income (net) _---~.- 339 340 11,413 9,402 
Gross corp.income... $271,591 $262,907 $2,601,211 $2,389,312 
Int. & other deductions _ 65,352 66,375 780 ,723 817,473 
os  cininceinmn y$206,239 y$196 $1,820,488 $1,571,839 
Pro y retirement reserve empropriations PRAT 666,885 678,121 
z Dividends age to preferred stocks for 
period, whether paid or unpaid----.-.--..-.------ 394,876 394,876 





..' aa ean detebbtianennentaemannee $758,727 $498 ,842 

z Before property retirement remeve a ee ok and dividends. 
z Regular dividends on $7 and $6 pref. stocks were paid on Jan. 2, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 142, p. 3001. 


Metal Textile Corp.—%Stock Offered—Publiec offering by 
means of a prospectus of 45,000 shares of common stock at 
$6.75 a share was made May 1 by Distributors Group, Inc., 
New York. The offering does not involve new financing in 


behalf of the company. 

Corporation has made application for the listing of its common stock 
on the New York Curb Exchange. 

A prospectus dated April 27 fords the following: 
Corporation—Incorporated in Delaware Feb. 9, 1929. Successor 
Rhose Island compa av of same name. Its only subsidiary is Metal Toxtile 

Corp. of Canada, Ltd. (100% controlled). 

The general character of a business is the manufacture and sale of a 
line of trade-marked copper (fabric and sponge) scouring and cleansing 
devices for household use. 

Many of the well-known popular priced merchandise chain store systems 
in the United States are customers. 

The corporation also manufactures metallic and semi-metallic fabrics 
and meshes (principally copper) which are sold chiefly to other manu- 
facturers and are used in the automotive, gas refining, electrical, and other 


industries. 
Consolidated Sales and Profits for Calendar Years 
Divs. Paid 
Net Sales Net Profits per Com. Sh. 
i te A Si Se Bails olin ond linia ieee $404,923 $23 ,748 a 
enero ees 521,105 74,495 a 
Ei hoe oc a on oh i ms aceiaenineeneee ad 664,178 124,131 a 
a i it ell 61,153 167 ,OOS a 
a hae i al aa an, a oa bai tate gil ll 830,129 155,827 None 
CR hh Ahn nn tie tein oe meee 864,925 9,301 25c 
Sa a pe RE a eR A BAe 2,677 141,103 25c 
a a i a ae ns aka Bald aell he 644,971 ,220 None 
a tal hd hil hae emaian nil 634,440 95,732 None 
at ARE ITE LI I IEEE S Pa aia Eee 894,595 156,503 50c 
AN EE SE I LITE i 8 A RR AEE 878, ‘792 125,324 40c 
1936 PC... ¢aoastsadaakmaiann 10c 


a Dividends on stock of predecessor corparation omitted. 

After allowing for the dividend of $3.25 per share on the participating 
preference stock of the corporation, and for its participation in the earnings, 
net income for 1935 applicable to the common stock was equivalent to 
39 cents per share on the corporation's common stock. 


Financial 





Chronicle May 9, 1936 
Capitalization as of Dec. 31, 1935 

Title of Issue— Authorized b Outstanding 

techn sapere gh oneaghe ry stock (no par).... a16,766 aps. 16,766 shs. 

a s (n oa itis demain elsants Gm.ehe ©225,.000 shs 165,000 shs 

1 authorization 20,000 shares, veduoed by purchase and retire- 

ment of 3,234 shares. b Exclusive of amount held in t e Of which 


98 shares are reserved for conversion of participati preference stock 
in ratio of three shares of common stock for one of participating preference 


stock. 
: Underwriting—The only principal underwriter is Distributors Group, 
nec. 


Dividends .— 

The directors have declared a participating dividend of 10 cents per 
share in addition to 7 AY ay uarterly divi agg of 874 cents per share 
on the no-par partici ——— shares — — June 1 to 
holders of record May 20° a Ses re made o 
last and compares santielaan dends of 15 a id. on Dec. 2, 
198. and 25 cents paid on June 1, 1935, and on Dec. 31, 4. 

he directors also d a dividend of 10 cents per Fn on the com- 
aS stock, no par value, pa payable June 1 to holders of record May 20. 
Like payment wee made on March 2 last and compares with 15 cents paid 
sang So 2s Rs: a and 25 cents per share previously each three months. 


Metropolitan Edison Co.—Removed from Unlisted Lraaing 
The New York Curb Exchange has removed from unlistin ne pri 
oom lst mtge. gold bonds, series F 5%, due May 1, 2.—V. 142, 


Metropolitan Flayhouses, Inc.— 7 enders— 
The Central Hanover Bank & Trust Co. will until 12 noon May 26 re- 
ove an Se the ole to, Soy ‘at prices 5% debentures oo l, . aon to 
aus e sum 0 7a a eo emption ce 
and accrued interest.—-V. 142, p. 4 


Midland Steel Products Co.—Larnings— 


3 Months Ended March 31— 1936 1935 1934 
Net profit after expenses, deprecia- 

tion, Federal taxes, &c_________. $410,725 $344,031 $70,857 

arns. per share on 234,915 shares 

common stock (no par)........-.. $0.81 $0.53 Nil 


—V. 142, p. 1822 


Minneapolis & St. Louis RR.—Abandonment— 
The Interstate Commerce Commission on April 17 issued a certificate 
mitting abandonment by the coreceivers of the en ey of the socalled 
ontezuma branch line, extending from G. & M. Junction southeasterly to 
Oa Seer 13.6 miles, all in Poweshiek County, lowa.— 
. » DP 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
General Statistics for Calendar Years (Soo Line Only) 


























1935 1934 1933 1932 
Aver. mies operated. 3,250 3,251 3,252 3,262 
Passenger caried-_ ~~ 289,806 258,096 185,341 199,891 
Pass. carried 1 Aye 43,715 ‘376 40,075, ‘685 31 ,072, 595 31,891 941 
AV.rev.per pass. Per m. 1.664 cts. 1.703 cts 2.002 cts. 2.341 cts. 
Freight Sain’ tons___ 5,246,790 4,776 O85 4,621,023 4,163,821 
Tons carried one mile - 1,054,666, 877 964, ‘607 ‘416 986,941,841 886,004,536 
Av.rev. per ton per m- 1.089 cts 1.12 0 cts. 1.121 cts. 1.194 cts. 
Income Account for Calendar Years (Soo Line Only) 
1935 1934 1933 1932 
ATES Es OE $11,481,873 $10,801,062 $11,059,272 $10,574,601 
PEED « cccececccess "727.295 682,495 621,963 746,712 
I en ai he i 628,355 625,133 627, (910 53, 
SRP Ea aE ea 13 ,661 116,304 139, '948 179.794 
isce Wicca dand 227,156 216,450 249,806 292 ,960 
hie nccett i ottine 191 029 174,361 168,043 148,492 
REE Ra aCe $13,369,370 $12 2,615,805 $12,866,943 $12,596,141 
Maint.ofwayandstruc. 2,110, ‘729 1,819,384 1,920,157 2,057,763 
Maint. of equipment... 2.593.807 2.496.237 2.550.259 2,961,240 
Traffic expenses-_____ _. 419.978 407 ,541 437,121 472,307 
py emmpertation expenses 5,721,996 5,202,296 4,965,401 5,275,957 
Miscellaneous operations 47,033 47,263 35.06 ° 
General expenses _._____ 610,042 796,012 734,745 715,763 
Transp. for invest.—Cr- 16,142 10,378 12,456 19,202 
en heist be bs fn nen tei abe $11,487,445 $10,758,355 $10,630,286 $11,514,699 
Net operating revenue... 1,881,925 1,857,450 2, 656 1,081, 
Railway tax accruals, &c 854,835 809 ,607 1,004,469 1,217,224 
Railway oper.income. $1,027,090 $1,047,842 $1,232,187 def$135,781 
Non-Operating Income— 
Hire of equipment______ 179,910 178,217 127,474 140,760 
Joint faci ity rent income 161,642 161,360 159,627 156,495 
Dividend income_-______ 4,144 4,149 4,16 ; 
Miscellaneous income _.. 86.615  Dr34,618 95,449 601,466 
Fraes income Lana hapten $1,459,402 $1,356,950 $1,618,907 $767,119 
Hire of equipment. __-__- 184,805 138,552 163 ,293 153 ,297 
Joint facility rents --- -_- 358,456 367 ,268 358,640 353,811 
Miscell. tax accruals. ___ , 4 6,675 5,595 
Interest on mtge. bonds. 4,075,675 4,083,669 4,088,887 4,092,334 
“Tesaliesat bo 1.000.188 (17 , 
ease e —. ; ,12 1,750,831 1,73 ‘ 
Amortiz. of discount on aces — a 
* al gn Nall ce 54,764 55,655 56,623 58,325 
Miscell. income charges - 33 ,464 34,110 54 ‘628 55, ‘550 
Net deficit transferred 
to profit and loss_._. $5,224,346 $5,078,543 $4,843,496 $5,539,040 
Balance Sheet Dec. 31 (Soo Line Only) 
1935 1934 1935 1934 
Assets— $ $ TAabilities— > $ 
x Road & Ss SeP-Sas, 043,477 118,868,595| Common stock. 25,206,800 25,206,800 
Sinking fun 257 2.347 Preferred stock. 12,603,400 12,603,400 
y Inv. in ~ae of Funded debt... 92,004,800 92,641,800 
affil.,d&c., cos. 23,500,225 23,268,859| Govt. grants. - - 22,523 3,225 
Depos. in lieu of M.S8t. P. &8.S8. 
—- property Marie Ry. 4% 
URES alk eae 4,885 4,885 leased line ctfs 11,256,400 11,256,400 
Mine phys. prop 648,494 840,202 | Non-negot. debt 
Wis. Cent. Ry. to affil. cos 19,229,237 13,685,113 
pref. stock... 11,256,400 11,256,400/| Loans & bills pay 12,812,730 13,759,833 
a 720,317 551,700 | Traffic, &c.,bals. "365,556 ,509 
Special deposits - 595,891 1,536,028; Vouch. & wages 2,484,139 2,116,440 
Loans & bills rec. 1,805 515) Tax liability - - 613,868 808,817 
Int. & divs. rec. 1,218 1,825 | Prem. on fd. dt. 693 768 
Other investm’t. 2,046,122 2,051,416/|Int., &c., due... 3,356,182 2,898,316 
Traffic, &c., bal. 200,67 162,744 a d rents 
Bal. from agents 372,941 409,348; accrued._...- 5,684 13,238 
Mat’l & supplies 1,836,093 1,911,799 Funded debt... 
Other curr.assets 11,725 ,364 mat. unpaid-. RY Sak 
Miscell. accts. 434,495 417,165 | Int. accrued_.--_-_ 405,902 389,815 
Def.'debt items. 7,426,822 7 ,427,374| Misc. accounts. 37,235 313,485 
Unadjust. debits 2,817,569 3,238,611) Receiver of Wis. 
Cent. Ry.-.-.- 661,614 1,528,473 
Other curr. laib- 150,232 154,608 
Other unadj.cred 543,764 599,441 
Deferred items- 725,253 844,770 
Add’ns to prop. 
thru inc.&sur. 242 ,307 241,264 
Prof.& loss, def. 13,048,909 7,449,339 
es nb daiwa 169,919,413 171,967,178 ,. CREB ERRpee* 169,919,413 171,967,178 





x After deducting reserve for equipment depreciation of $15,004,994 n 
1935 and $14,546,581 in 1934.—v. 142, p. 3002. 
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Michigan Associated Telephone Co.— Accumulated Div. 
e directors have declared a Giyidena, of $2 are on account of 
accumulations 01 on fhe ne 8 cum. p = S 100. "payable M May 15 to 
holders of record 0. ‘A di ne ee ae pee id on 
Feb. 15 last and an Pt $1 per sharein July, 1 1935, this latter being the first 
dividend paid on the preferred stock since Feb. 15, 1933, when a regular 
quarterly distribution of $1.50 per share was hte 
Accumulations after the payment of the current dividend will amount to 
$16 per share.—V. 142, p. 961. 


Michigan Steel Tube Products Co.— Dividend Increased 

The directors ~~ declared a quarterly dividend of 25 cents per share on 
the new common stock, $2. payable June 10 to holders of record 
May 30. An initial dividend of 19 cents per share was — on this aoe 
on 10, last. The company — dividends of 25 cen share 0 
the old no © per common stock on as and Sept. 10, 1938 the latter 
payment ng the first made since Oct. 1, 1931, whena dividend of 10 cents 
was distributed.—V. 142, p. 2834. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Harns. 
[Including Wisconsin Central Ry.] 


March— 1936 1935 1934 1933 
ay oan eewey seses 82 OPP ae $1.00) ane $1,694,933 $1,391,764 
m way...... , : ; , 
Net after rents_....._. 59,934 def204,466 def111,918 def360,949 
From Jan. 1— 
Gross from railway... ~~ 5,460,973 4,532, Sie 4,777,302 a 038,171 
Net from railway... -- 349.952 defi "314,567 64,573 
Net after rents... . def449,785 orsot'035 def458,815 aati. 198,592 


Minnesota Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] 

















Period End. Mar. 31— 1936—Month—1935 1936—12 Mos .—1935 
Operating revenues... . $473,177 $424,159 $5,736,233 $5,363,881 
Operating expenses . - - . . 208 ,021 187,735 2,549,898 2,454,973 

Net revs. from oper... 265,156 236,424 $3,186,335 $2,908,908 
Other income... . may oe . 30 . 144 988 2.676 

Gross corp. income... 265,186 $236,568 $3,187,323 $2,911,584 
Int. & other deduct’ns_. rt ,047 143,683 1,719,924 1 ‘730, 697 

Tn ts oi th te on ened y$92, $1,467,399 $1,180,887 
Pro y retirement reserve appropriations ating TO 405,000 326,250 
z Divs. applic. to pref. stocks for period, whether 

paid nt cation daisies, ich echenree aaeanteans a haawenen mended 990 ,633 990 ,522 

Dh. 6c cnadcdescoadvsedhadskhenesnisnaeens $71,766 def$135,885 


Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to March 31, 1936, guoumee te to 
$805,448, after giving effect to dividends of $1 Se a share on 7% 
stock, $1.50 as ase 00 2 preferred stock, and $1.50 a share on $6 "Dre. 
erred stock, declar pos oe on , April 1, 1936. Dividends on t 
stocks are Mn. A — 


Mississippi Central RR.—Larnings— 






































Calendar Years— 1935 1934 1933 1932 
Gross operating revenue. $726,055 632.174 ,360 $609,782 
Operating expenses... . - 638 ,467 589,123 552,244 590,318 

Net oper. revenue --. $87 ,587 $43,051 $52,116 $19,464 
y. ¥ | - SERRE 27 , 888 30,492 34,229 43,774 
Uncoll. railway revenue. 22 2 61 

eo penetins income. . - . $59,677 $12,558 £17,826 def$24,398 

Equipments rents. .-_--- 579 864 345 297 
Joint facility rents_— ~~~ 7,339 6.684 5,291 2,551 
Miscellaneous... ....-~ 1,355 1,393 1,984 2,861 

Gross income... ..--.. $68,951 $21,499 $25.446 def$18,690 
es A a aes te 33,801 30,310 35,542 37 ,668 
Joint facility rents. — ~~ —. 8,179 8,232 8,413 254 
Int. on funded debt- - — - 123,795 87.776 97 .0OS 105,887 
Miscellaneous... ._-.- s% 7,860 37 ,096 22.456 7,803 

Net deficit ........-.. $104,684 $141,915 . 137,974 $178,302 
Sinking fund deductions - 175,404 166,424 157,191 148,313 

Pc ccshsndekeon $280,089 $308 ,340 $295,165 $326,615 

Balance Sheet Dec. 31 

Assets— 1935 1934 LAabilities— 1935 1934 
Investment... $8 582,044 $8,668,341 | Capital stock - .... $3,940,000 $3,940,000 
RETF 79,857 89,821 | Long-term a 2,251,200 1,677,300 
Deposits to pay Loans & bills pa 25.000 50,000 

coups. due Jan.1 102,500 102,500 | Traffic & car a 
Traffic & car serv- balances payable 16,607 13,040 

ice balances rec. 24,878 15,060 | Audited accts. and 
Due from agents wages payable. - 66,395 48,727 

and conductors. 2.502 5,336 | Miscell. accts. pay. 780 8,456 
Miscellaneous ac- Interest pay. Jan.1 37,797 42,939 

counts receivable 18,002 13,816| Unmatured inter- 

Mat’ls and supplies 59,316 61,413; est accrued... -. ee = 
Interest receivable 21 21 | Other curr. liabils. 1,786 2,902 
Working fund ad- Other def. liabils -- 924 1,030 

ERE 828 808; Other unadjusted 

par deferred I ae 461,472 530,643 
ae ye ae Sr 10,717 23,230; Add’ns to prop. 

Unadjusted debits 6,955 6,760; through surplus. 41,820 41,820 

Sinking fund res.. 2,688,441 2,508,347 

icin ih a ineiane 863,029 "578, ‘099 

RE $8,887,621 $8,987,107; Total.......-. $8,887,621 $8,987,107 


—VvV. 142, DP. 3002. 


Mississippi Power & Light Co.—Larnings— 
(Electric Power & Light Corp. Subsidiary) 

















Period End. Mar.31— 1936—Month— 1935 1936—12 Mos.—1935 
Operating revenues... -_-— $452,770 $396,855 $5,221,530 $4,908,553 
Operating expenses - . . . 308 ,862 287 ,980 3:554.950 3.317.564 

Net rev. from oper... $143,908 $108,875 $1,666,580 $1,590,989 
an om leased prop. 

PE Tee L 609 488 Dr269 7,282 
omar income (net)... - 38 1,037 6,261 15,297 

Gross corp.income... $144,555 $110,400 $1,672,572 $1,613,568 
Int. & other deductions -~_ 74,318 73 353 886,231 890,088 

NN. in edie ls y$70,237 y$37 ,047 $786,341 $723,480 
Property retirement reserve appropriations WIRES 380,843 351,657 
z Dividends applicable to <> epee stock for 

period, whether paid or unpaid.........-.-..- 403 ,608 403 ,608 





iii « inndmeeien Di wa deliin $1,890 def$31,785 
Z Before property retirement reserve appropriations, and dividends 
z Dividends accumulated and unpaid to ; 6, amounted to 
$689,497. Latest dividend, amounting to $1 a share on $6 pref. stock, was 
paid on ttf . 1, 1936. Dividends on this stock are cumulative.—V. 142, 
p 


Missouri & Arkansas Ry.—0peration— 

The Interstate Commerce Commission on April 22 issued a certificate 
authorizing the company to operate under trackage rights over tracks of 
the Joplin Union Depot Co. and to use certain other facilities of that com- 
pany at Joplin, Jasper County, Mo.—V. 142, p. 3002. 


Missouri-Kansas Pipe Line Co.— Settlement Offer— 


An order was signed Agee 29 by Chancellor Josiah O. Wolcott, Wil- 
mington, Del., directing Henry T. Bush and C. Ray Phillips, receivers 
for the company, to accept tne offer of Columbia Oil & Gasoline Corp. 


Chronicle 
and Columbia Gas & Electric Corp. 


— inst the latter two. 
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for settlement of the ‘“‘Mokan's* 


hancellor’s order states it appears the acceptance of the offer 


will * a final settlement of 
and the Columbias. 
The offer is a 


of the receivers estate. May 29 is the date set for hearing to 
4 4 tock of Panha 


red man shares of the common s 


"M 


differences and disputes between ‘‘Mokan” 
roved as fair and reasonable and in the best interests 


determine 
ndle Eastern Pipe Line 


n”’ receivers shall be authorized to sell to raise money to pay 


claims, administration fees and expenses. Claims for allowances are to 
be filed with the Chancellor on May 29. 
The petition for yy of the offer was submitted by Arthur G. 


Logan of Wilmi 
Wolcott appointed George C 
master to hear claims. 


—_ upon pon of Mr. 
. Hering Jr., 


n, Chancellor 
Wilmington attorney, as special 


to ‘‘Mokan’”’ stockholders, is that 80,000 shares of Pa 


ntageous 
Sestern Pipe Line Co. 


shall be first tendered to the ‘‘Mokan’”’ stockholders, 
and thereafter taken up by Columbia Oil & 


Gas to any extent not pur- 
ders 


chased by stockholders and to any extent that ‘‘Mokan’’ stockhol 


do not exercise their 


rights to subscribe, 
Columbia Oil & Gas and ‘‘Mokan”’ can repurchase at $25 a ane. 
6% interest from the date of purchase from Columbia Oil & Gas. 


the same shall be subscribed by 


_ 


right 4 ‘*Mokan’”’ shall not extend beyond Dec. 31 next year. 


purchase 
nv 142, Pp. 283 


Mohawk Hudson Power Corp. (& a ee 


Period End. Mar.31-- 1936—-3 M 


Operating revenues -_. -_._ $10,131,722 $10 


Oper. rev. deductions. . . __ 6,974,967 


os.— 1935 1936-—- 12 Mos.— sgn 
0,236,426. $39,434,036 $35, 401,718 
959 ,966 27, 834,161 «26,786,218 








Operating income. --- “$3, 156, 158 


adel 7 $11,599,874 $11,615,500 
2,769 15,564 22,634 








Non-oper. income, net- . 5,1 
Gross income... -.-.... $3,161,951 
Deduct. from grossinc.. 1,443,481 


$3,279, roy $11, 615,438 $11,638,134 
1,546,2 5. 691 980 








$1,718,470 
552,115 


Balance 
Divs. on pf. stks. of subs 





hanged to give effect to major 
1935. —V. 142, p. 2674. 


$1,733,003 


$5,634,747 $5,352,154 
552,115 2 


2,208 .46 2,208,462 





$1,166,354 x$1,180,888 $3,426,284 x$3,143,691 


adjustments made later in the year 


Monsanto Chemical Co.—Righis for Additional Stock— 


President, announced on 
es and Exchange Commission 


Edgar M eeny, 
tration with oe Securiti 


May 11, 101,310 shares of common stock will 
the basis of one additional share for each ten held. 


ro rata at $60 a share on 


ay 6 that subject to 
ve 
be offered to stockholders 


he company has set ey 1S as the record date for shareholders to subscribe. 


The subscription od 
written by a lie 


Period— 


a Net profit after depreciation, Fed- 


eral taxes and other c 
pgees common —— ah intel 
b Earnings per share_---........--- 


termina 
syndicate headed by 
—3 Mos. End. Mar. 31— “12Mos.End. 
1936. 1935 


te June 4. The issue has been under- 


Edward B. Smith & Co. 


Mar.31,°36 

$1,032,852 $925,324 $4,111,122 
999,123 959.554 999.123 
$0.96 $3.95 


a Before subsidiary dividends. b After deducting minority interest and 


preferred dividend requirements. 


Consolidated Balance Sheet 


Mar. 31°36: Dec. 31°35 
Assets— 








Mar. 31'36. Dec. 31°35. 
$ 3 





$ $ 
Plant and property23,744,731 22,983, — Preferred shs. of 
Patents & processes 1 British sub-__--.- 1,940,000 1,940,000 
Cash and securities 3,246,014 3,685, 082 Minority interest in 
Notes & accts. rec. American sub... 360,251 342,085 
after reserves... 2,776,175 2,794,106/| x Com. stock Mon- 
Inventories ..... 5,282,158 5,165,089; santo Chem. Co. 9,991,230 9,991,230 
y Due from off. and - | Accounts payable. 1,318,949 1,470,673 
employees... .- 116,356 128,062 | Accrued items.... 426,333 328,159 
Investment in con- Estimated income 
struction cos... 220,109 *§ fo ees 772,055 814,159 
Other investments 1,003,925 702,184 | Reserve for deprec. 
Deferred charges. 32,880 143,192; and obsoletion.. 7,994,808 7,785,576 
Reserve for con- 
SRNGUR < oshous 578,807 548,677 
Reserve for reval 
of property, &c. 562,024 565,134 
Res. for exchange 
fluctuation. __. 234,298 234,298 
Reserve for contin- 
gencies...-..._. 372,856 382,255 
Paid-in surplus... 3,388,292 3,388,292 
Surplus Sovran fr. 
is Gs tn ean d-_.. |» biniaiiense 274,051 
Earned pon awed a 8,582,446 7,775,075 
yea 36,522,349 35,839,665; Total _........ 36,522,349 35,839,665 


x Par $10. y On purchase of capital stock.—V. 142, p. 2835. 


Montana-Dakota Utilities Co.—VFiles with SEC—To 
Tssue $12,500,000 Bonds and $2,450,000 Debentures— 


The company on May 5 filed with the Securities and Exchange Commis- 
tration eee oD A nk Form A-2) ba "toad ae 
Oo ye 

ay 1 1956, ang 22: ,450,000 of serial debentures, due 


sion a 
re A ft RL COV 


series A, due 
serially y May 1. 1 1937-May 1, 1943 


Co 
irst m bonds 


interest rate on the debentures is 


by amendment to the registration statement. 


ores 
of the bon 


to the registration statement, the net proceeds from the sale 
and debentures together with other funds will be applied to 


the ene of the entire outstanding funded debt of the company 


as follo 


$7,498, “000 Montene, Delete Power Co. Ist mtge. 54% gold bonds, series 


1929 (extended), due Jan. 1, 1944, 


1936, at 101% and int. 


3,823,500 Minnesota 


to be redeemed July Ré 


orthern Power Co., Montana-Dakota Utilities Co. 


and Gas Development Co. lst mtge. 6% Be gond bonds, series of 


1930 (extended), due April 
1936, at 101% and int. 


1, 194 , redeemed Aug. 1, 


Northwest a Utilities Co. 1st mtge. 6% bonds, series B, due June 1, 


laced as colla 


to bank loans totaling $665 .750, which 


p 
tebe paid and the hed being held in the treasury will be 


pi BD, 
$796 ,800 Montana Cities Gas Po; ie ss. 7% sinking fund 


lst mt 
redeem 


og ~ so Nov. 
228,500 Consolidated Utilities Co. 
M 1, 1946, to be 


due March 
160,000 Bowdoin Utilities Co. a a 


redeemed 


1945, to be 
396,000 Black Hills Utilities Gos 10-year 54% 


ld bonds, 
be redeemed Nov. 1, 1936, at 


Bene” gold bonds, series A, 
oi Se, at 105 and int. 
bonds, due Feb. 1, 

Os and int. 
gold notes, due July 1, 


eer 
936, at 


to be redeemed July i; 1936, a io and 


938, to 
230,000 mage Cities Gas Co. 


~~ 
, 1937, to be te pt 


Oo debentures, due 
906, at par and int. 


665,750 eye to pay 0 on the closing dates notes uly 1. to banks, due March 31, 


March 
The enol will also be applied to 


the payment of unsecured bank loans 


in the amount of $120,000 and to —— the working capital of the 
dispersed 


company for funds 
March 31, 1936. 


to pay 


or treasury bonds acquired before 


The 4% % - % bonds are redeemable in whole or in part at the option of the 


company after 30 da 

If red. on or before 

103%; thereafter and incl. May 1, 

1952, 101 do and thereafter at 
The serial 


*" notice at the followi 
ay 1, 1940, 104%; thereafter and incl. May 1, 1944, 
1948, 102%; thereafter and incl. May 1. 


debentures are redeemable as a whole or in part on the first 


prices plus accrued int.: 


day of any calendar month prior to maturity after 30 days’ gues at gee 
and int. to redemptionfdate plus a premium equal to 4 of 1% for each 
year and part thereof between redemption date and matur ty. 


Field, Glore & Co. of Chicago, ILll., 


the principal underwriter. 
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The peice | to the public, the names of other underwriters; and the under- 
writing disco commissions are pA 2 furnished by amendment to the 


unts or 
registration seaseenens. —V. 142. p 


Montana Power Co. (& Subs. )—Farnings— 
[American Power & Light Co. Subsidiary] 








Period End. Mar. 31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... $1,107,480 $956,741 $11,569,695 $9,404,109 
Operating expenses _.... 490 ,596 449,669 5,790,198 4,812,865 

Netrevs.fromoper... $616,884 $507,072 $5,779,497 $4,591,244 
Other inenens ee adeaae 2, '212 9,829 48 ,437 126,181 

Gross corp.income... $619,096 $516,901 $5,827,934 $4,717,425 
Int. & oeher deductions. 207 ,553 207,892 2,491 758 2,534,558 





y$411,543 y$309,009 $3,336,176 

aS eh retirement reserve appropriations MS 7 AOA 70,003 
zD applic. to pref. stock for period, whether 

Or DL dscns ckntoceoscanceshouekee 956,193 


I i in ele ale a. oe ew ebtioniine $1,709,980 $675,350 

A Before property retirement reserve appropriations = dividends. 
z Regular dividend on $6 preferred stock was paid on Feb. 1, 1936. After 
the pares of _ dividend there were no accumulated aS 


$2,182,867 
552,210 


955,307 





at that date. ar dividend on this stock was declared for payment 
on May 1, 1936." . 142, p. 2835. 

Montgomery Ward & Co., Inc.—Sales— 

Month of— 1935 1934 1933 
Di. caghanneaes $17, ‘854. 609 $17,904,886 $15,421,893 $10,131,891 
Dn city ahah Gakbunie ahales 24, 22,783,089 18,312,477 11.263.374 


30,402,667 25,571,012 20.872;132 15:665.586 


April 
a. 142, p. 2508. 


Morris Finance Co.—LHarnings— 
Earnings for the 3 Months Ended March 31, 1936 























Gross income from operations. ...............-.-........-- $176,125 
OPGTOATIRS CRDOMSES 4 ccc ccccwcccnccccccccséccesscnesescceces 68,7 
BES SRGGERS TUNE GRETORIEER, 6.002 cocapnentcuskbesdmbecasa $107 ,369 
Other income credits (incl. $1, 500 proceeds from sales of secur- 
ee Ge Ee EE « ccncwcoconadnocesounebésenbeooe 1,520 
TS << ono cadpemostseeanneeentnekeneninndmibanoen $108,890 
Int., commissions & prov. for Fed. inc. & excess prof. taxes.- 28,820 
I a i an, nase aid th wt inch diye Gaenengnienare seine bie $80 ,069 
Cash dividends Se et SORE CE .. « n noncehooosebohbened 8,750 
Cash dividends paid on common stock.-.-..............-.-. 10, 
Surplus for the a bccndeacvcdadscusccoscensadbiisbbeed $60,819 
PE, GEE> Bs RE obedbothiewoscosconcctsoeesssenSeoeces 445,531 
Re GR, c.nn wa chanbonkocnndtinds > ditttinnsinn x$506,351 
x Capital, $118,735; earned, $387,615. 
Condensed Balance Sheet 
Assets— Mar.31°36 Dec. 31'35 Liabilities— Mar. 31°36 Dec. 31'35 
Cash on deposit... $572,270 $446,959/| Collat. trust notes 
Notes receivable... 4,278,078 4,054,766 Re $3,091,400 $2,808,000 
Repossessed autos. 5,19 2,119 | Accounts payable. 48,126 64,731 
Accts. receivable - . 13,434 23,080 | Accr. Fed., State, 
Prepd.int.on collat. wend a excise 
trust notes. ..-.- 9,697 7,820| taxes, est... See ::) “teseas 
Prepd. comm, on Fas. withheld from 
receivables purch 72,182 75,240 dealers......-. 126,945 165,603 
Reserve for losses. 88,850 83,435 
Unearned income. 221,257 192,685 
7% cum. pref. stk. 
(par $100)... - 500,000 500,000 
Commoncap.stock 350,000 x350,000 
Capital surplus... 118,735 118,735 
Earned surplus... 387,615 326,796 
Wn dootsede $4,950,854 $4,609,987 , eee $4,950,854 $4,609,987 





x Represented by 5,000 shares class A stock, par $50, and 10,000 shares 
class B stock, no par.—V. 142, p. 1478. 


“Motor Wheel Corp.—Lar rger Dividend— 

have declared a dividend of 25 cents per share on the 

pm. E. stock, par $5, payable June 10 to holders of record May 20. 
This compares ‘with 20 cents paid on March 10, last; = cents on Dec. 10 
and Sept. 10, 1935, and 12% cents paid on June 10, 1935. This latter 
paymems was the first made since Dec. 19, 1931 when i2% cents per share 
paid. A dividend of 25 cents was paid on Sept. 10 and June 10, 

1981. while on March 10, 1931 a distribution of 37% cents per share was 


made. 








Quar. End. Mar.31— 1936 1935 1934 
Gross earnings.-......-- $646,848 $530,732 $537,931 108n$ 450 
Other income--.-....-.--- 97,019 40,850 23,184 18,248 
Total income. -_-.-..-.-- $743 ,867 $571,582 $561,115 $8,798 
Expenses, &c.-.-..-.----.- 194,335 152,930 156,137 111,855 
Federal taxes...-.----- 3,252 .708 RMI gee. a 
Depreciation DRIAL REESE Mao 116,266 106,485 106,172 104,311 
Corp.'s fGieveiand of net 
loss of Cleveland Weld- 
Peliiichebhbonnanh  . mike 14,335 17,051 20,211 
py $370,014 $258,124 $269,171 loseGaas 5S 


Earnings per share- - -- - 
Net income for the 12 months ended March 31, 1936, was $1,199,869, 


equal to $1.41 a share. 
‘The month of April broke all our previous records in wheel ne 
ope the. dag 4 Fn he date that May production may equal April,’ ; ws 
esident, said 
__ Current assets as of March 31, 1936, including $960,426 cash, amounted 
to $4,798,691 and current liabilities were $1,.02,484. This compares 
with cash and U.S. Treasury bills of $1, 136,414, current assets of $4,156,276 
and current liabilities of $1,252,322 on March 31, 1935. Inventories 
sunounsed to $2,413,876 #10... $1, 969 . Total assets on March 3l 
last aggregated $11, 017 071, BE 4 with $10,555,876 on March 31, 
1935, and surplus was $5, 437,607 against $4,978, 581.—V. 142, p. 1128. 


Motherlode Development Corp.—Registers with SEC— 
See list given on first page of this department. 


Mountain States Power Co.—Earnings— 

12 Months Ended— Feb. 29 °36 Feb. 28 °35 
Ce OE. . cbivdoccdeckbssabecntiondba $3 323 ,095 $2. 999 ,244 
Operating expenses, maintenance & all taxes.... 2,235, ‘882 2'099.841 


Net oper. rev. (before approp. for retire. res).. $1,087,212 $899,403 
CD Bn a a ei ek 248 ,096 241,325 


Net oper. rev. & other inc. (before approp. for 
GN OR nn awa _. $1,335,309 
Appropriation for retirement reserve..........-- "300,000 








$1,140,728 
219,279 








I i ee $1,035,309 $921,449 
Rent for lease of electric property.........---.-- 12,000 12,0 
Ineerest on funded debt ....<o<cecceccececcccecsoee 495,556 505,279 
Amortization of debt discount & expense... _...- . ere 
CR RR, i es en ewevindnebtoos 385,275 364,552 
CO SE, CR. 8. Cit ctcbooseance 447 0 

I ee ii i al $134,180 $34,575 


* Before, as to year ended Feb. 28, 1935, provision for amortization of 
debt discount and expense and as to year ended Feb. 29, 1936, before pro- 
vision for amortization of discount and expense on first mortgage bonds. 


p. 2508. 


—V. 142, 


Financial 
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Morse Twist Drill & Machine Co.—Larger Dividend— 
The directors have declared a dividend of $1.25 oo er share on the capital 
stock, payable ya 15 to holders of record April Anan compares oon 


$1 per share paid in each of the two ing a quarters and 50 cents per 
d each three months from ey 4 15, 1934, to ier. 15, 1935, caduiee 


pai 
aad on May 15, 1931.—V. 141, . 3079. 


Munson Steamship edie al for Filing Claims— 


The final date within w 
Jan. 1, 1937, may file proof of claim in connectio 
nization of this company has been extended from April 


roa ay 30, 1936. 
(G. C.) Murphy Co.—Sales— 
1936 


for the 
0, 1936, 


Month of— 1935 1934 1933 
January .....--------- $2,003,071 $1,803,350 $1,554,500 $1,129,575 
February -. -..--------- 2.310.918 1,890,864 1,584,436 1,222,990 
MEOPOR . 2 wc cc ccecccccs 320,436 2,266,253 2,246,132 1.313.762 
AUER oc wacccccccgsesece 1.322 2.575.710 2,060,363 1,628,753 


3, 

The company had 190 stores in operation on April 30, as against 186 

a year ago. 
Listing— 
The New York Stock Exchange has authorized the listing of 40,000 shares 
of 5% cumulative preferred stock (par $100). on official notice of issuance; 

449,814 shares of common stock (no par) on official notice of issuance, and 
15, 000 shares (or less) of common stock, on official notice of issuance on 
or before April 30, 1936, upon the exercise of rights by s olders, and 
such additional shares, on official notice of issuance on or before Dec. ol, 
1936, that from time to time may be sold and issued, at such prices and to 
such ‘individuals as the directors ma decide, so that the total number of 
common outstanding shall be 465, shares. 

The 40,000 shares of 5% cumulative preferred stock will be issued and out- 
standi upon surrender of subscription certificates for these shares by 
the holders thereof. The 449,814 shares of common stock will be outstand- 
ing upon completion of the exchange of 3 shares for each share held by com- 
mon stockholders on Feb. 19, 1936. 

The 15,000 shares (or less) of comrion stock are to be issued and out- 
standing pursuant to the privilege given common stockholders of record on 
Feb. 19, 1936, to subscribe on or before April 3, 1936, to 1 share of common 
stock at $30 per share, for each share held on the record date. The addi- 
tional shares of common stock are to be outstanding on or before Dec. 31, 
1936, so that the total number of common shares issued and outstanding 
shall be 465,000 shares.—V. 142, p. 2508. 


Nash Motors Co.—A pril Shipments— 

Shipments of this company in April were the lar 
since October, 1930, om for any April since 1929. In the month just ended 
the company shipped 7.0 012 cars, an increase of 25.3% over March and of 
73.2% over Apri t year. —vV. 142, p. 2508. 


Nashville Chattanooga & St. Louis Ry.— Annual Report 


Traffic Statistics—Years Ended Dec. 31 

1935 1934 1933 1932 
1,174 1,203 1,203 1,203 

No. of rev. pass. carried _ 64 565: '326 367, 305 285, '398 

No. ofrev.pass.carr.1m. 53,936, ‘824 50,917.374 41 447,105 38,780. ‘705 

Average rev. per pass_-- $1.48 $1. nag $2. O08 ir aa 

Aver. rev. per pass. mile 1.77 cts. “ 74¢ 1.84 cts. 2.3 

493, 650 4,325,272 


Tons of rev. frt.carried. 4,234,381 3,903, cs 
Tons rev. frt. carr. 1 eile794 319. ‘010 848° 010, ‘679 850, 543,204 740, 393,369 


Average rev. per ton. 36 2.34 40 
Aver.rev. per ton mile.. 1.256 cts. 1.239 cts. 1.222 cts. 1.249 cts. 


Income Account for Calendar Years 


est for any month 


Average miles operated _ 


Operating Revenues— 1935 1934 1933 1932 
nt at civen detail, eeeettiaah $9,976,899 $10,507,806 $10,391, 1of $9, 250. 963 
tt ondmmien snes 951,446 884.604 763 ,816 919,629 
ee RR. i 603, 600 ,984 591.308 599.746 
IRR LS, La GE 346,210 321.982 238.491 242.313 
Miscellaneous. .....-.-- 425,054 418, 325 396 ,286 342,464 








Ry. oper. revenues... $12,303,492 $12,733,701 $12,381,088 $11,355,116 


nee ay yr onl 
nt. of way & struct... $1,639,943 $1,664.934 $1,724,819 $1,598,448 
Seine of equipment... 2,927,650 2,958,770 3,041,455 2,455,855 
NE en aaa a 692,499 656,190 644,117 676,981 
Transportation__._.... 5,113,813 5,030,588 4,683,974 4,713,696 
Miscellaneous... ...-- 78,958 68,763 ,589 5,141 
Sl ed 675,603 674,526 642 472 .728 
Transportation for inv. - Cr7,A78 Cr5,066 Cr4, 195 Cr4,954 








Operating expenses. -_.$11,120,990 $11,048,705 $10,793,231 $10,151,895 
7 1,203 ,221 

















Net rev. fromry. oper... 1,182,501 1,684,997 1,587.85 : ; 
et Rs 8 in Sk ne 455,152 437 ,291 362 ,612 405,979 
Uncollectible........-- 2 ‘03 l 2,620 1,835 8,266 
Operating income.... $725,318 $1,245,086 $1,223,410 $788,976 
Non-Oper. Income— 
Hire of equipment op ere Dr$369,209 Dr$435,893 Dr$428,495 Dr$377,179 
og facility rents, &c_- a 489 184,640 236,819 339,610 
Inc. from lease of road_-_ 5.002 5,005 5,01 5,067 
Misc. physical 1+. rty. 58,1 16 55,071 70,356 986 
sae ge ko prop- 
erty, profits.__._.._.- 1,779 i 2a eae 
Inc. from funded securs-_ 78,579 78,746 68,276 54,627 
Inc. from unfund. securs. 34,482 54,624 R91 182,786 
Dividend income_ ----..- 8,680 8,680 12,984 7 
Miscellaneous income. - - 69 44 49 2,813 
Gross income_.....-.-. $755,305 $1,197,237 $1,277,521 $1,149,454 
Deductions— 
smeretely oper. peep - — 10 10 S iene 
Rent for leased roads- -- 806 ,506 806 ,506 806 ,506 806 ,506 
Miscellaneous rents -_.-_. 216 151 202 145 
Miscell. tax accruals. __- 50,255 38 ,593 43,455 52,182 
Interest on funded debt. 687 ,066 697 ,656 708,246 718, ‘836 
Int. on unfunded debt. .- 2,712 6,260 9,469 5,970 
Total deductions-_..-- $1,546,765 $1,549.176 $1,569,847 $1 583.6 639 
RS te ee 791,460 351,939 292 326 434,185 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— Liabilities— $ 


5 $ $ 
Invest.—Road _ ..33,027,594 33,455,222 | Capital stock. .... 25,600,000 25,600,00 
Equipment -._..18,344,624 18,081,566} Prem. on cap. stk. 10, ‘480 10, ‘480 
Impt. on leased Grants in aid of 0 
5,717,844 9,097 


railway property 5,764,375 construction . .. 2,083 
Misc. phys. prop.. 544,261 64| Funded debt..... 17,040,000 17,246,500 


Inv. in affil. co.-. 1,126,415 1,172,808] Audited accts. and 


Other investments 1,697,301 1,700,546 wages payable... 757,438 1,019,795 
ee ins oe dinlan 937,661 671,821) Traffic & car serv. 
Time drafts & dep. 1,260,000 1,850,000 balances payable 240,723 231,210 
Special deposits- - . 6,020 56,612| Misc. accts. pay-- 11,289 66,344 
Loans and bills re- Int. matured unp’d 2,020 1,540 
ceivable_....-. 10,060 56,891 | Dividends matured 
Traffic & car serv. EERE to a a 190 
balance rec... .. 139,716 181,775| Funded debt ma- 
Net bal. due from tured unpaid_ -.-. G5 | wsdédve 
agents &conduc. 148,112 108,706 | Unmat.int.accr.. 282,700 286,429 
Miscell. accts. rec. 487,474 405,631 | Other current liab. 27,702 19,814 
Mat’l & supplies... 1,372,195 1,520,916| Deferred liabilities 207,227 208 ,868 
Int. and divs. rec. 25,282 22,856 | Tax liability... —- 298 ,545 23,469 
Other curr. assets. 1,838 2,174) Accrued deprecia- 
Working fund adv. 12,704 12,454 tion—Equip ...10,895,316 10,545,765 
Other def. assets - . 69,112 69,866 | Accr. dep.—Misc. 24,139 40,070 
Unadj. debits... 1,381, 673 1,313,237 | Oth. unadj. credits 1,789,244 1,660,069 
Additions to prop. 
throughincome. 414,401 411,602 


Profit & loss bal.. 8,742,096 9,612,163 
SOOM wccensces 66,356,418 66,986 389 











BOOM. casceoes 66,356,418 66,986,389 
—V. 142, p. 2330. 


ch holders of the 64% gold debentures due te 
n with proceed Ss, 





EE a 











Volume 142 


Financial 
| National Dairy Products Corp.—Bonds Called— 


The company through Goldman, Sachs & Co., fiscal agents, Ito redeem 
oe ofits 54% gold debentures due Pes a that it has elected to 
— y on June 4 aext all outstanding debentures of this issue at 103 4 ef 
terest to — — tion date. The payment will be made thro 
So. Sachs & olders who desire to present their bonds for pay- 
ment at an earlier dave will receive the full codampeien price with interest 
accrued to June 4 on such debentures so surrendered less bank discount at 
the rate of 4 of 1% per annum from the date of surrender to June 4. 


Listing of Bonds— 
The New York Stock Exchange has authorized the listing of $62,545,500 
3% Y debentures due 1951, with common stock purchase warrants att tached, 
d 625, 455 shares of common stock (voting), no par value, authorized for 
modems agains the exercise of the warrants attached to the debentures, 
making the total lee of common stock applied for, 6,888,620 shares. 
See also V. 142, p. 2508, 2836. 


National Lead Co.—Listing— 

The New York Stock Exchange has authorized the listing of 3, 098, 310 
shares of common stock (par $10), on and after April 16, in substitution 
for the 309,831 shares of common s , (par $100), presently outstandi 
(including 321 yee * shares), pursuant to a reduction in the par value o 
the common stock he stock was oopie 10 for 1 on April 16 by authority 
of the stockholders.—V. 142, p. 


National Rys. of Mexico—Larnings— 


[Mexican Currency] 
Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
Railway oper. revenues. $9,759,073 $8,594,768 $19 881,482 $18, 380,423 


Railway oper. expenses. 8,041,135 6,619,354 16,663,069 13,814,027 





ve 2 J ere 6 ee 

Other income.......-.. 126,281 71,856 241,963 93 ,427 

Deductions. .......-.-.- 437 ,088 195,383 884,138 415, ‘810 
Net oper. income... $1,407,331 i. 1,863 $2,576,237 $4,243,988 

Kilometers operated_.... 11,289,417 tp 417 11,289,017 11,287,417 


—V. 142, p. 2508. 
National Steel Corp. (& Subs.)—Larnings— 





3 Months Ended March 31— 936 1935 
x Profit after costs and expenses_............-..- $4,189,967 $5,223,621 
ee GE GEUNOR.. cc ccccvccncccccscuce 902 330 817,769 
oo dddledtbnhe caQyededqevossecsoesitdea 516,301 490 ,220 
Foderal SRO GRRE. o cubivecccacteesnuscewsece 394,191 547 ,999 
BEES PEE anconeaqcecapascoocccusebbocnsspus $2,377,145 $3,367,633 
Shares tapital GOOG GHEP GEelcone 6 cvseconccce 2,156,977 2,155,777 
Earnings per share. . ~~ .--...-....------------- $1.10 $1.56 


x Incl ades income from interest and dividends. 
Earnings for 12 Months Ended scares 25 

















1935 
Net profit after charges and taxes-.-............-- $10,145,964 $7,776,021 
Earnings 7 GROTTO. oc cccccccceccccscccencecncce 4.70 3.60 
—vV. 142, p. 1995. 
Rernt Sugar a” "es Co. of N. J. (& sph nan 
Calendar Years— 1935 1934 1933 1932 
Gross earnings _........ $741,349 $1,612,246 $3. 702,248 $2,789,324 
Deprec., int. & taxes... 946,910 1,007,247 #£x1,355,159 1,375,515 
Net earn. after taxes _ eer * 561 $604,999 $1,347,089 $1,413,809 
Dividends paid iadiposde 1,158,200 1,158,200 1,220,560 1,200,000 
Balance, deficit .... $1,363,761 $553,201 sur$126,529 sur$213,809 
Shares of capital stock 
outstanding (no par). 579,100 579,100 579.100 600 ,000 
Earn. per sh. on cap. stk. Nil $1.04 $2.32 $2.35 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ . Liabilities— $ $ 
x Property penguauenig, ¥ 476,962 15,986,877 | y Capital stock. ..14,477,500 14,477,500 
Cash, £0. .....-- 1, ‘404 1,088,800 | Warner Sug. Ref. 
Accts. & notes rec. 2,193,883 4,427,887 i 2,259,400 
Inventories. ..... 6, 476 4,273,499 | Serial notes pay’le, 
Cash in closed bks 20,449 ,776 1937-140._...... SO i 
Cashinsink.fund. -...-.. ,500 | Accounts payable. 1,161,200 1,787,834 
Miscell. invest... 1,571,140 2,097,475) Notes payable._._. 1,500,000 .... . 
Deferred charges. . 324, 415 313,216 | Accrued int., &c.. 10,741 13,179 
Federal taxes... 143 65,540 
Ser. notes pay’le 
(current)... UL 
Dividends payable 289,550 289 550 
General reserve. 353,102 282,773 
Earned surplus... 7, 835, 493 9,199,254 
es .caimmnde 27,247,730 28,375,031 on oh cn een 27,247,730 28,375,031 
x After depreciation. y Represented by 579,100 shares (no » Dae) after 
deducting 20,900 treasury shares carried at $522,500.—V. 141, p. 3698. 


National Tea Co.—£arnings— 
12 Weeks Ended— Mar. 28 °36 Mar. 23°35 Mar. 24°34 Mar. 25 '33 


Net earnings after int., 
. deprec. & Fed. taxes_-_ loss$22 ,632 $118,875 $87,192 $339,832 
hares com. s 

stand (mo par)... 628,250 629.500 644,953 627 .736 
E 3 per share..... Nil $0.15 $0.1 $0.51 
—V. 142, p. 2509. 

(J. J.) ye Co., Inc.—Sales— 

Month of— 36 1935 1934 1933 
EE ieee canduele $2,446,502 $2,345,084 $2,360,766 $1,883,121 
TT «4 irene ae 2,752,292 2,528,594 2,294,272 1,976,225 
Dn dcucdumieneedad é 2, 021, 3,329,179 2,117,309 
} a a aa inal 3.690.855 3.521.592 2.876.783  2°710/174 
— 142, p. 2675. 

Neisner Brothers, Inc.—Sales— 

Month of— 935 1934 33 
Re, ciin iiiecmaaaah $1,086,449 $993,887 $984,596 $793,048 
PRET «nceuneccance 1,207, 1,053 ,897 988,90 l, 

a EE neg oe iis Re : 339,358 1,562,651 924,977 
DE dis cinmindaep oun 1,780,122 1,565,392 1 '300, 759 1,278,039 
=v 142, p. 2675. 


Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. earnings - - - ~ 46,75 $414,7 $5 465 $5,152,911 


= 
we) 
o 
un 

















Oper. & gen.exp. & taxes 224,381 35,150 2.628:371 2°852'752 
Operating profits_- ~~. $222,370 $179,580 $2,873,094 $2,300,159 
Non-oper. earns, (net) - - 4,309 12,508 67 ,288 119,636 
Total income. -....-.-.- $226 679 $192,089 $2,940,382 $2,419, 
DEES. . Bubmadbtoeen 112,566 120,957 A ; sf 43180 
Depreciation... ----.---.- 49,589 51,308 615,757 617,968 
Disc. & exp.on secs. sold 8,045 8,601 99,772 102,685 
Profit arising from re- 
tirement of bonds & 
debentures-_......-..- loss4,109 45,292 146,707 121,826 
Other misc. add’ns & de- 
Ee eee 9,407 Cr3 ,757 30,906 22,839 
Surplus avail. for re- 
demption of bonds, 
dividends, &c...--.- $42 ,960 $60,271 $940 362 $334,968 
—vV 142, Dp. 2330. 
National Transit Co.—Larger Dividends— 
The directors have declared a dividend of 40 cents r share on the 


capital stock, par $12.50, payable June 15 to holders of record May 29. 


Chronicle 





3181 


This compares with 35 conte pelt on Dec. 16, 1935; 40 cents paid on June 15, 
1935; 35 cents on Dec. 40 cents on June 15, 1934, and Dec. 15, 1933 
35 cents on June 15, i933: 20 cents paid on Dec. 15 and Sept. 15, 1932 and 
quarterly payments of 25 cents per share previously .—V. 141, p. 338 87. 


New Orleans Public Service Inc.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 














Period End. Mar.31—  1936—Month—1935 1936—12 Mos.—1935 
Operating revenues -_.._. $1,450,306 $1,360,651 $15,887,086 $15,072,469 
Operating expenses... . 932,415 "833,077 10,539,550 9, 748 48 

Netrevs.fromoper’n. $517,891 $527,574 95,347,536 $5,216,721 
Other income (net)... . 1,328 Dr329 44,821 16,717 

Gross corp.income... $519,219 $527,245 $5,392,357 $5,233,438 
Int. & other deduc'ns_.. 230,234 241,392 2,868,435 2,888,437 

PE cn cnwiteeinnta 76208 ,065 $285 853 $2,523,922 $2,345,001 
Pro y retirement reserve appropriations - - - - - - ,124,000 ; ,000 
z Divi oe 2 yy to preferred stock period, 

whether paid or unpaid...................-... 544,586 544,586 

ie windinitittddccnamédidddtia vitals $144,664 $323 585 

% Before property retirement reserve March 31, 19 and dividends. 
z Dividends accumulated and pe oe to 1, 1936, amounted to 
$1,701,831. Latest dividend, 87% cents a share on $7 

ferred stock was paid April 1, a1033, ividends on this stock are cumu- 
ative.—V. 142, p. 2675. 





New York Chicago & St. Louis RR.—Larnings— 
General Statistics for Calendar Years 


1935 1 1933 ose 
Passengers carried_... 188,523 202,131 201,839 210,182 
Pass. carried one mile... oF at ‘302 47, ‘ye '396 50, ‘wrt ‘281 40,305, ‘646 


Rate per pass. per mile_ - 1 cts. cts. 2.28 cts. 
gy =~ eight (tons).. 17,446,892 16,073, S64 14,385,629 12,684,974 
Rev. frgt. (tons) 1 mile_3596485 000 3459867 000 3126113 ‘000 2824682 ,000 


Results for Calendar Years 


ating Income— 1935 1934 1933 932 
ll Fi: ae SI $32,221,852 $31,087,824 $28,541,586 $27, 74.976 976 
SEER EET "800, ‘909, 186 938,311 
Mail and express_...... 447 ‘387 438, '382 410, 320 477 rt 
M Sh 6bn oiebod 773,959 708 ‘472 757 ‘080 685,649 





Total ry. oper. rev...$34,243,513 $33,143,864 $30,647,506 $29,158,468 
Operating Expenses— 
Maint. of way & struc-.. 























3,557,669 3,511,252 2,999,054 3,560, 
Maint. of equipment-.-. c . 4. 99.700 4,652,729 4,967,751 
Traffic expenses... _ ,760 1 ‘205, 126 =1,144,768 1,281,916 
YF nme tation expenses 11 ‘797, ‘651 ll ‘636 920 10,581,804 , e 
. Operations. _ -_-- 71, 90, 
Sanne expenses... ....- 1,475,838 1,474,322 1,354, 1,464,312 
Transp. for invest.—Cr-_ 17,204 58,931 69,326 101,428 
Total ry. oper Ng |b 107,185 $22,692,256 $20,734,958 $22,106, hf 
Net rev. from ry. oper. 11,136.32 8 10, ,608 9, ,A8 7, ‘741 
Railway tax accruals... 1,334,324 1 ‘676 ‘057 1,641,606 1,970,186 
Uncollect. ry. revenue. . 8,063 4.767 6,294 9,059 
Railway oper.income. $9,793,941 $8,770,784 $8,264 $5,072,496 
Equip. rents (net deb.). 2,574,692 2,779,655 2,612, $o3 2,429,644 
Jt. facil. rents (net deb.) 459,703 481,702 "435, ,069 501,699 
Net ry. oper. income. $6,759,546 $5,509,427 $5,216,887 $2,141,153 
Total non-oper.income. 1,890,945 2,079,549 #£1,421,961 1,428,273 
Gross income. ......-. $8,650,491 $7,588,976 98 .686.049 $3,569 .426 
Total deductions... .. 7,534,562 7,530,342 7,844,485 7,979,860 
Net income. .-.-..-.... $1,115,929 oes. 634 loss$ 1205636 loss$44 10434 
Inc. applied to sink. fd-- 99,000 9.875 98,779 98,116 





Balance, deficit. ~.-.-sur$1,016,929 $41,241 $1,304,415 $4,508,550 
General Balance Sheet Dec. 31 





1935 1934 
Assets— 
Investment in road 0 SS ne 234,553,275 235,203,394 
Improvements on A. railWay property. .....-. 92,756 92,445 
Deposits in lieu of mortgaged property sold -- - ~~~ - 83 ,983 74,483 
Miscellaneous physical property..............-- 1,354,831 1,366,103 
Investments in P affiliated GED. ciddicccstes 10,023,468 10,071,284 
Ct i, ocncuceenseceecsasasooessee 29,968,576 29 ,076 
EE SR ASCE NTI 395,696 1,895,079 
nae Pt MP Etbivdibiidebeadwadts boGbboewéos '237, 14 13, 
certificates & tax Warrants................  --...-- 
on 4 deposits for account of RFC__..........-.. ee: deems 
Cash deposits to pay interest and dividends. ----- 330,458 331,383 
Cash me to retire funded debt. ...........-- 3,000 7,000 
Soe tamed an taak tes ppeaied judgments 45°00 «2000 
Securs. as nap en ’ e 
Undistributed Chesapeake Corp. stock. ......... 30,691 56,627 
Ta nn éumoe 15,357 18, 
Traffic & car service balances receivable. -__.._.__- 525,608 553,161 
Net balance receivable from agents & conductors- - 595,705 567,1 
Miscellaneous accounts receivable_............-- ,380,624 1,569,974 
i 2 eR ch anche sanooamaonannanme 1,112,039 1,370,897 
Interest & dividends s receivable enaweeendittibesoe 346,707 361,70 
ain, «ti ogenssceeenaoesoesaeee 4,319 5, 
tT inn oto nan anmnane shuns. dene nmmee 534,567 1,006,731 
Rents & insurance premiums paid in advance_.-.-.-.- 9,092 7,221 
Other unadjusted debits....................... 2,260,038 2,164,186 
i oil be thin® ch @ Paine Chetan? Gaenenmwneys 286,942,900 287,018,960 
Liabilities— 
OT te ee ee gin earel 33,742,734 33,742,734 
6% cumulative preferred stock, series A........-. 36,053,726 36,053,726 
Stock liability for conversions.................. ,100 
Premium on 6% cum. preferred stock, series A. ~~~ 200 ,724 mt % 724 
Governmental grants in aid of construction... --—- 14,333 15,822 
Puneed S06... cccw wo ecncceescowwccsenccnceses 158,566,587 159,694, ‘587 
Non-negotiable debt to affiliated companies. - ~~~ - 1,216,477 6,335, ‘000 
Re Oe We PES Een ones ebowuamieesbie ote 4,008,371 4,194,082 
Traffic and car service balances pa pate See 1,686,1 1,618,584 
Audited accounts and wages payable. -..........-. 1,300,894 1,253,551 
Miscelianeous accounts | pendant wih Giacstnnht a gt Sidbdbints 40,442 131,041 
Interest matured unpaid .-...................... 432,23 326,441 
Dividends matured unpaid ---..........-.-...-. 36,178 36,177 
Funded debt matured unpaid--.-...........-..--.- 5,2 10,750 
Unmatured interest accrued--.-.........--...-.-- 2,128,062 1,819,369 
CE EE SEs cwroenceseseoctocceseson 82, ,958 
Pt Ci cacacénsdeahs choseccessace 77,901 275,252 
Unadsusted Credits... . 2. 2222 oe we cnc wenn cwoe 20,492,591 20,115,990 
Additions to property through income & surplus-- 260 ,452 252,901 
Funded debt retired through income & surplus.... 1,183,039 1,084,038 
Profit and loss- --~-- PTT TTT TTT TTT TTT 25,380,529 19,770,129 





I ee eeeneeeeeeseesebesaanees 286,942.900 287,018,960 
—vV. cv tt p. 3006. 


(The) New York Edison Co., Inc.—Listin 
The New York Stock Exchange has authorized the listing of $55,000,000 


lst iien & ref. mtge. 34% bonds, series D, due Oct. 1, 1965, which are 
issued and outstanding.—V. 142, p. 3007. 


New York State Electric & Gas Corp.—Bond Offering 


Date Deferred— 


The company has filed an amendment with the Securities and Exchange 
Commission nye a seme date of its $17,500,000 4% mortgage 
bonds to wm, offering previously had been set Ry ay 1l.— 
Vv. 142, Pp. 
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New York Power & Light Corp.—FLarnings— 

Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues... ._ 6,125,083 $6, 346,122 $24" 326,958 $23, 824,818 
Oper. rev. deductions. - . ot 1291577 4.276.476 16,603,628 «16,530,532 


Operating income.... $1 995, 505 $2,000,849 $7, hs 329 $7,294,286 
Non-oper. income, net. ° 1,861 726 ,137 12,439 


,993 ,643 $2, O70. 371 $7,726,466 $7 306,725 
Deducts. from grossinc. 1,163,690 194,197 4,731,505 4,885,459 


ys 0 ee $829,953 $876,173 $2,994,961 x$2,421,265 
Changed to give effect to major adjustments made later in the year 
1935 —V. 142, p. 2333. 


New York & Long Branch RR.—Guaranty— 

The dividend on the capital stock, guaranteed jointl a. rate of 77 ber 
annum by the Pennsylvania and the Central RR. of 
duced to 4% beginning April 1, 1936, and payable June 30. —V.140, p. 4408. 


New York Telephone ga a 


Period ae Mar.31—__1936—Month—1935 936—3 Mos.—1935 
nueés . . -.- $16,721,516 $15,607, 3° $49,271, 515 $46,2 c+1-¥ Pot 


Operating re 

Uncollectible ¢ oper. rev... 

Operating expenses... - 10,973 362 11,167,717 33 501,514 33,258, ‘404 
1 064 1,567,289 5,937,196 4 rth 188 


Operating taxes 
Net quwating (peeute- $3,705,452 $2,792,518 $9,620,825 $7,754,156 
142, D. 2 . 








Gross income._.___.. $1 








Niagara Hudson Power ees (& sige > phe 
Period End. Mar. 31—_1936—3 Mos.—1935 —1935 














Operating revenues. - - - - $19,926,758 $19, 524,623 $76. "60. 568 “S74, 249,203 
Oper. rev. deductions... 12,429, ‘908 x1l ‘907, ‘763 48 ‘609, '903 x46 254 234 
Operating income__.. $7,496,849 $7, oS 859 $27,850,764 $27,994,969 
Non-oper. income, net. - 33,680 2,064 65,370 x270,723 
Gross income. ......-. $7,530,529 $2. 658,924 $27,916,135 $28,265,692 
Deducts. from grossinc. 2,858, 005 2,996 ‘874 11,631 ‘090 12 ‘307, '842 
EPR $4,672,524 $4,662,049 $16,285,044 $15,957,850 
Divs. on pref. stocks of 
subsidiaries. ........ 2.968.525 2,977,083 11,879,196 11,935,586 





Netincome.......-.-. $1,703,998 x$1,684,966 $4,405,848 x$4,022,263 


4 Osaneed to gone effect to major adjustments made later in the year 1935. 
anes p 


Northern New York Utilities, Inc.—Earnings— 
Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 





Financial 








Operating revenues.-__-_-_ $1,233,689 $1,213,263 $5,032,519 $5,075,070 
Oper. rev. deductions. __ 818,733 x801,541 3,422,225 3,512,234 
Operatingincome._... $414,955 $411,722 $1 619.39¢ $1,562,836 
Non-oper. income, net-- 1,056 2,457 7,26 12,749 
Gross income... -_ -_- $416,012 $414,179 $1.617,555 $1,575,585 
Deducts. from gross inc 241,985 247,515 "974 4,061 1,000,735 
wae me ds 6h cialiaian $174,027 «$166,663 $643,493 $574,850 


to give effect to major adjustments made later in the year 
1935. a 4. Pp. 2677. 


Northwestern Electric Co.—Earnings— 
‘American Power & Light Co. Subsidiary] 
Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 

















i aecorenan. ee $346,095 29.115 $3,932,995 $3,630,877 
Goewene x 205 ,022 761 a. 88 2, 442 
Rent f Bh Spaparter 17,158 16,974 204,854 203 ,049 
EE ee ae $123,915 $118,380 $1,221,053 $1,114,386 
Other income (net—Dr.) 637 — a 299 1,593 
Gross corp.income... $123,278 $118,306 $1,220,754 $1,112,793 
Int. & other deductions - 47,938 51,767 590,216 625,030 
mm inn ab bihenen y$75,340 y$66,539 $630,538 $487 ,763 
Property re ment reserve ; aperopriations sles titly 260,000 260,000 
zD 2M op a oe to preferred stocks for 
period, whether paid or unpaid._........_-.. 334,179 334,168 
I a i i $36,359 def$106, 405 
pay me property retirement > me aprreecs and divi dends 
z Dividends accumulated and un 1936, amounted to 
1,128,165. Latest dividend on 7% # stock was 88 cents a share pala 


an. 3, 1933. Latest dividend on 6% pref. stock was $1 $f a share paid 























Oct. 1, 1932. Dividends on these stocks are cumulative.— V. 142, p. 2511 
Ohio Bell Telephone Co.—E£arnings— 

Period End. Mar.31— 1936—Month—1935 1336—3 Mos.—1935 
Operating revenues -___-__ $3,181,400 32,899,945 $9,402,695 $8,633 628 
Uncollectible oper. rev. - 5,728 8,644 21,803 26,236 
Operating expenses __-_-__ 1,923,181 1,802,925 5,694,504 5,453,251 
Operating taxes......-.- 93 ,584 370,011 # 1,365,119 1,108,936 

Net operatingincome. $758,907 $718,365 $2,321,269 $2,045,205 
—V. 142, p. 2334. 


Ohio Oil Co.—Dividend Increased— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable June 15 to holders of record May 18. 
This compares with 15 cents paid on Dec. 14 and June 15, 1935 end on 
Dec. 15, Sept. 15 and June 15, 1934, this latter be the first payment 
made on the common stock since. Dec. 15, 1932 when 10 cents pers was 

u 


To Vote on Annuities— 

Stockholders at the annual meeting to be held on May 28 will red arte oA and 
confirm action of directors and officers of the company in purchasing an- 
nuities for retired enrem. and past service annuities for sive employees; 
and in providing for the purchase of future service annuities for active 
employees at the joint expense of employer and employee.—V. 142, p. 2334 


Old Lot Gold Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Ohio Water Service Co.—Farnings— 








12 Months Ended March 31— 936 1935 
Re et i lglg a Aa ARR NH IRN $507,451 $491 ,604 
Ran SA ER aa ggg Ao a 164,278 157 ,027 
Provision for uncollectible accounts._._......._-- 11,520 5,300 
ES NS Ig Ade, 52a ER obs, 27,031 »790 
I eae ar Re oc Iie ips Rae at ie ated 56,909 54,851 

Net earnings from operation_...........------ $247,710 $280 635 
eI, OSCE PG aS Gs 27,0 2,752 

Gross corporate income.........-.----------- $274,791 $272 387 
aan A A ei GE Nc Ao cian GP EE 91, 191,000 
Miscellaneous interest..............-.-.-.----- 791 
Amortization of debt discount & expense_.___. ~~ 10,648 10,648 
Interest char pce ES TE IR Uo aaa tae 2d Cr104 
Provision for Federal income tax._...........--- oe «> .eeeese 
Provision for retirements & replacements... - 19,000 19,750 








RELL COR LE tS AT, EER A 


$52 663 $48 302 
x Includes earnings of Ohio Lakes Recreation Co. to date of dissolution 
— 29, 1936. Earnings for month %. aaeree 
business formerly conducted by O Lakes Recreation Co. 

ine ‘‘net earnings from operation.’’ 


1936 from fish and boat- 
$ oe included 








Chronicle May 9, 1936 


Balance Sheet March 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Plant, prop., Ist mtge. 5% gold 
franchises, de '87, 357,068 $7,350,753; bds., ser. A, due 
Miscell. investm'ts Feb. 1, 1958... .$3,820,000 $3,820,000 
G8. Git. ccccses 1,650 1,650 | Due to Fed. Water 
Cash in banks & Gervese COlB.c- cdenes 1,332,500 
working fund... 126,939 46,514 | Accounts payable. 3 3,645 
z Accts.&notesrec 144,318 218,805 | Accrued items.... 123,018 126,692 
Accr. unbilled rev . 15,702 14,827 | Duetoaffiliatedco  -..... 227 
Materials & suppl. Consumers’ dep. & 
at avge. cost... 31,203 31,177 accr. int. thereon 12,733 12,227 
Devt disc’t 2 exp. i  __ _. | RGSEPVES.......-- 467 ,327 452,276 
in proc.ofamort 232,482 243,130|5%% cum. pref. 
Comm, on pref... stk. (par $100). -—...-.. 1,294,500 
GO, Gleasdecs . ' cadée 96,558 |6% cum. pref. stk. 
Deferred charges & ey Gaeeasben ceeece 89,800 
prepaid accts..- 52,031 33,585|Common stock... --.--..-.- a549,108 
. y Cl. A com. stock 3,157,818 # -.....- 
Cap. surp. arising 
from appraisals 
of properties... 213,241 213,900 
Earned surplus... «159,931 142,125 
BOMs accceeen $7,961,396 $8,037,003 BOs 41040 cvk $7,961,396 $8,037,003 
x Ohio Lakes Recreation Co. novnee owaes subsi of Ohio Water 
Service Co., dissolved as of Feb. 2 at transf to and liabilities 
assumed by Ohio Water Service 'y Represented. by 0,522 no par 
shares. z After reserves of $22, 40 1 in 1936 and _ ,027 in 1935. a Repre- 
sented by 58,746 no par shares.—V. 142, p. 2838 


Ohio Edison Co.—Listing of Bonds— 
The New York Stock Exchange has augperined the listing of $43,963,000 
lst mtge. bonds, 4% series of 1935, due Nov. 1, 1965. 


Earnings for Years Ended Dec. 31 
1935 1934 1933 
oY ee $15,942,175x$15,345,735x$14,490, oe 


Oper. expenses, incl. maint. & taxes- -. 7,090,473 6,931,700 x6,123, 
Provision for retirement reserve- - - - . ‘ ae ore 





tt Gibbhth a oseneecesteocece 4,049,650 3 (944,201 

nie owe oc en ewines $3,452,051 $3,269,833 $3,189,714 
Preferred dividends (all issues)... ~~~ : 882 1,866, 1,866,956 
Common dividends. -............--- 718,400 1,149,536 1,580,612 


x After giving effect to settlement in August, 1934, of a rate caseinvolving 
refunds retroactive to May l, 3. 


Balance Sheet as at Dec. 31 


1935 1934 1935 1934 

Assets— $ Liabilities— $s $ 
Fixed capital, incl Capital stock— 

intangibles. ..114,047,955 113,659,486 without par 
Invests. in secs. value: 

of various com- ; Pref. stock 

panies, &c_.. 2,631,232 2,210,179 $5 series _ . 136,700 136,700 
Special deposits. 22,471,066 37,628 $6 series... 19,874,700 19,874,000 
Debt disct.&exp. 4,881,018 4,130,829 $6.60 series 2,349,800 2,349,900 
Defd. es & $7 series... 6,900,400 6,900,400 

prepaid accts. 161,566 423,292 $7.20 series 409,600 409,600 
Cash & working Co stock: 

2 te at 902,617 344,630 (1,436,920shs) 14,499,200 14,499,200 


Marketablesecs. 1,500,000 3,456,500/ Funded d 























andint. receiv 1,353,942 1,373,528 Defd. abilities . 976,871 999,049 
Due from affil. Accts. & payro 
companies _ _. 202,689 198,975 payable ...-.. 286,019 272,747 
Ma'ls & supplies 843,710 895,623 | Accts. payable— 
sub., &c___.-. 61,347 12,832 
A taxes... Il, 402, 463 1,499,945 
Accrd. int. & 
pref. divs. pay 1,240,064 1,014,985 
Misc. curr. liab. 41,132 60, 
Reserves....... ‘ ,000 5,622,358 
Contribs. for ex- 
Ne ep ca 351,618 310,161 
SEEPS .ccccxes 2,700,078 2,817,961 
ES 148,995,796 126,730,673 | RE 148,995,796 126,730,673 
—V. 142, p. 3008. 
Oklahoma Gas & Electric Co.—Earnings— 
12 Months Ended— Feb. 29, ‘36 Feb. 28, '35 
ili iy ae ed ES I oa $11,495,947 $10, 991,106 
Operating expenses, maintenance & all taxes... 6.047.297 5,814,437 
Net oper. rev. (before approp. for retire. res.).. $5,448.650 $5,176,669 
Other ee. a. F SS TIT a he Tent ters opel ars = aa 2,522 14,675 
Net oper. rev. & other income (before approp. 
for retirement reserve)... cc cccccccccce $5,451,172 $5,191,344 
Appropriation for retirement reserve...........- 1,025,000 1,025,000 
NEE AE EE aE ae a a $4,426,172 $4,166,344 
IS I I we 2,226,111 2,230,020 
Kunerdantion ot of debt discount & expense.._...-. ’ ,000 
Geer Seem Gemeenees... c.caccccccoececocccos 28,704 26,270 
i a eee $1,971,356 $1,710,053 


—V. "42, D. "3512: 


Oklahoma Natural Gas Corp.—Bonds Called— 

The Chase National Bank of the City of New York, successor trustee, 
announced that $47,200 20 principal | amount of first mortgage 6% gold bonds, 
series A, due July 1, 194 been drawn by lot for redem ie on July l, 
1936, at par and accrued interest together with a premium « oO 3% %. Bonds 

so drawn will be payable on that date at the corporate trust department of 
the bank, 11 Broad , New York City, or the Colonial Trust Co., Pitts- 
burgh, Pa.—V. 141, D. 1449. 


Ontario Tobacco Plantations, Ltd.—Accum. Dividend 
The directors have declared a dividend of $3 per share on Bg of 
pocumeiations on the 7% cumulative preferred stock, par $ pays yable 
4 15 to holders of record May 1. A like payment was Bony. on ay l, 
193 —V. 133, p. 3639. 


Otis Elevator Co. (& Subs.)—Earnings— 








Calendar Years—— 1935 1934 
ESE TEE ORE © ie ERT $15, 459,018 $17,924,925 
hn EE ES SITET EE I ER EI 8.628. 150 13,172, 955 
Daaintemance and repelse....cccccccccccccacccecs ‘423, 795 ‘433 ‘426 
Rt a= EN EY A RR PI ely RN 71 12.426 737 ,006 

a ae eee rus eth MERE $3. 694,647 $3,581,538 
Selling, general and administrative expense... _.. 483 ‘905 5 523, (354 

i Mr $210,7421oss$1941816 
on ohn et eel inde dn te pinned 910,255 338,499 














a $1, 190. 997 loss$1603317 
Estimated Federal estes Gee... ncocsccoectocess. nt fi tambo 

SRT Na ie AE AT EES ee SRE $1, 110, 907 long 1605317 
Earned surplus at beginning of year_...... ~~ 4,597 '334 7,790,495 

0 ES Fee ee, aS ee $5,708,331 $6,187,178 
ES REREAD OOS 390, . 
I 1,199,846 1,199,844 

Earned surplus at end of year.............--- $4,118,485 $4,597,334 
Earnings per share on 2, ,000 shares of common 

stock, no par, outstanding............--.---- $0.36 Nil 
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Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabdtlities— $ $ 
CO ccirsitnrddce 3,247,421 2,663,565| Accounts payable. 579,275 464,762 
U. 8. Govt. securs. 6,500,000 7 ‘200, rerde Accrued liapilities - 44,594 47 ,409 
Interest accrued - . 49,198 56,819 | Federal income tax 10,600 j§ dssaes~- 
xNotes & accts. rec 2,282,053 2,107 057 Pref. div., payable 97,500 97,500 
Inventories - . . . . . 2,909,225 2,704,144|Com.div., payable 299,961 299,961 
Due from fo Due foreign subs. 
subs.(notconsol) 129,024 12,820; (not consolid’ >) eee 20,567 
Investments ..... 9,200,495 9,621,542/| Reserves 
y Property, plant For pensions... 2,046,526 2,172,200 
and equipment.14,266,165 14,913,033 General reserve. 533,411 614,474 
Pats., trade-marks, Pref. stock 6% 
wili & other cum. ($100 par) 6,500,000 6,500 ,000 
intangible assets 1 1| z Common stock. .25,000,000 25,000,000 


Earned surplus... 4,118,485 4,597,334 











deferred charges 161,274 140,508 
Contract installa- 
tion in progress, 
cost less billings. 484,896 394,718 
iy oe ee &eees 39,229,752 39,814,207 yer 39,229,752 39,814,207 


After reserve “4 doubtful notes and accounts of $113,309 in 1935 and 
$180, 055 in 1934. reserve for depreciation of f $12 ,625,331 in 1935 








and $12 ,237 ,829 ‘in 71934. z nepresented by 2,000,000 no par shares.— 
V. 141, p. 2746. 

Otis Steel Co.—Earnings— 

3 Mos. End. Mar. 31- 1936 1935 1934 933 
Operating profit. --.---- $576,501 $1,499,817 $1,047,655 loas$305- 605 
Bond interest, amortiza- = 180,203 178,811 178,766 «178.766 

nana @ NSCS. . . . . 9 ° ’ 
oie nsihinde 216,000 216,000 216,000 216,000 
Federal taxes. .....-.--.- 31,622 ee: <) ieee vet. 2 eee 

Pas oh we ora $148,676 $952 362 $652,889 loss$700 ,371 

—vV. 142, Pp. 2839. 


Pacific Telephone & Telegraph Co.—Earnings— 


3 Mos. End. March 31— 1936 1935 1934 
GUGEB. ow wanigdcdscccccccccccccss x$25,173,603 x$2z2,.942,565 gas Oot bot 


»UlO, , , ’ ’ 











Opera Rs. 1 wtindumbosdl $5,260,494 $4,882,135  $4,763.704 
Other vee b | RR eee ere 29,722 31,560 32,609 

I I ni one, cies 0 enemas ener $5,290,216 $4,913,695 $4,796,313 
Interest, reuits, &C......--cccccce 912,154 996 ,303 1,093 ,716 

I iin ia seca ee te eile $4,378,062 $3,917,392 $3,702,597 
Preferred dividends... ..-.---.- 1,230,000 1,230,000 1, ,000 
Common dividends...........-.-- 2,707,500 2,707 .500 2,707 ,500 








SEs bb did ndddecceqqatese $440,562 def$20,108 def$234,903 

x incinding $110.600 in 1936 and $99,700 in 1935 of subscribers’ charges 
in controversy in Oregon which may possibly be refunded in whole or part 
in event of adverse court decision. 

A net gain of 24,013 telephones for the system is reported for the quarter 
ended March 31, 1936, against a net gain of 15,198 in the like 1935 period. 
March showed a gain of 8,200 stations against a gain of 5,452 seations in 
March 1935.—V. 142, p. 2679. 


Packard Motor i Co. (& Subs.)—Larnings— 


Quar.End. 4ar.31— 1936 1935 1934 1933 
Net profit after deprec. & 

Federal taxes. ------- $1,248 ,029*x$1,210,162 *$1,257,021 *$ ,131,823 
Earns.per sh.on 15, 

000 shs. cap. stock (no 

Sih sadsetnabeo gee $0.08 Nil Nil Nil 

* Deficit. x This loss was caused largely by expenses incidental to pre- 

paring the ty. for production of the new lower-priced Packard 120 car 
ipments for the first quarter of 1936 were 16,282 cars, an in 

oun an more than 400% over the 3,839 cars shipped in the first quarter of 
1935. January's shipments were 4 986 and February's 4,517. In March 
shipments went up to 6,779. Despite this increase in factory operations, 
inventories as of 31 were only 12% jenger than a year previously, 
being at $9,142,031 as compared with $8,151 

Cash and marketable securities on March 31, 1936, were more than double 
those of the oe = previous, being shown at "$12, 628 compared with 
$6,261,596 his increase was registered Conpees | the fact that a dividend 

of $1 500,000 was paid out of cash in the first 

Current assets as of March 31 were $26,29 "698 and current liabilities 
$7,458,753, compared with $16,441,847 and $4,159,018, respectively, 
a year ago.—V. 142, p. 2512. 


Panhandle Producing & Refining Co. (& Subs.)— 























3 Mos. End. Mar.31— 1936 1935 1934 1933 
Gross oper. inc. (excl. all 

et & inter-de os 

es and gasoline 

taxes ee) ot her a EEE $722,589 $548,165 $605,754 $334,688 
Cost of goods sold. .-- 419,615 334,491 397 ,020 204,270 
Direct operating costs_- 171,840 149,266 168,437 132,140 

Net inc. from sales... $131,134 $64,407 $40. 297 1loss$1,722 
General expenses... -- 36,026 32,190 3,488 37.798 
Ad valorem taxes (note) 5,482 5,391 33" 169 5,946 
Lease rentals_-.-.....--- 103 124 "251 211 
Intangible devel. costs. -...--. 3,271 _—. > ah 
Depreciation . -...--.-- 43 ,487 40,410 39,776 44,307 
,. canmbiicmowe ,300 5,614 3,601 22 934 
Amort. of undevel. leases 772 805 1,333 2,660 

Net operat loss . . . prof$37 ,963 $23 ,400 $44,762 $115,579 
Non-operating income- - 988 loss2, 10,283 2,087 

.. - = yee prof$38 951 $26,306 $34,478 $113,491 
Int., disc. & other chgs. 8,521 11,750 12,535 4,952 

Net loss accr. to corp. prof$30,430 $38 ,056 $47,013 $118,443 

Consolidated Balance Sheet March 31 

Assets— 1936 1935 Liabilities— 1936 1935 
x Property acct..$1,409,998 $1,387,154/| Preferred stock. ..$1,680,000 $1,683,200 
Other investments 50,658 45,845) y Common stock. 1,054,872 1,054,872 

Cas, citi inne 57,826 ,006 | Accts., &c., pay... 461,153 352,483 
RR Ra 5 123,816 14,422; Notes payable.... 326,615 255,245 
Mat’ls & supplies. 274,710 278,898 | Deferred liabilities -..... 16,962 
Work in process... 11,023 8,605 | Accrued liabilities. 167,318 144,216 
Notes and accts. Res. for pref. divs. 1,713,600 1,582,208 

receivable... .-. 187,751 143,975 | Redemption prem. 
Def charges. 59,831 45,817 preferred stock. 168,000 168,320 

Other reserves - - . . z8 ,605 11,290 
DD. abiitmadbeooe 3,404,551 3,335,074 
, FE ee $2,175,613 $1,933,723 , $2,175,613 $1,933,723 





x After depreciation, ~~ and amortization of $4,709,452 in 1936 
and $4,583,318 in 1935. te gy tg hy by 198,770 shares, no par value. 
z Includes deferred credits. 142, p. 2334. 


Pantepec Oil Co. of Venezuela— Stock Options— 
The company, as part of an employment agreement with Henry 8S. 
pan has consented to give the latter, in addition to certain monetary 
nsation, an ee to purchase 10, 000 shares of its stock at $5 a share 
unti Dec. 31, 1936, and 5,000 shares at $8 a share until Feb. 28, 1937. 
There are options on 168, 267 shares of the capital stock. Holders of 
options for more than 5% are: re: F. Buckley, esident, 80,000 shares; 
Smith, manager, 25 pou & shares; Francis G. Allen, 9 000 ‘shares, and 

Ww. _aaeen Nelson, 20, 667 shar 

Option price on 105, 000 - etn is $2 and  experasian date Dec. 31, 1937. 
Mr ten on price on 63 267 shares is $3.25, and expiration date is six months 
Dec. 29, 1935, or until 30 days after the certified completion of two 
wells under the 


ing agreement with Standard Oil Co. of Venezuela. 
—V. 141, p. 3547. 
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Paraffine Companies, my aie pr a 


Period End. Mar. eg 1936—3 Mos.—1935 1936—9 Mos rm a IN 
Net profit after all ch $381, 551. *"$250 036 $1,520,041 $867 ,980 
Earns. per sh. on 476, 

Shares cap. stk. (no par) 476,062 476,007 476,062 476,007 
Earnings ey share... ___ $0.80 $0.52 $3.19 $1.83 
—V. 142, p. 3009. 

ied Pictures, Inc.—Kennedy Named Special 
Advisor— 


The board of directors issued the following pentemnens on May Il: 

The board of directors of Paramount has been ng careful considera- 
tion to oe many serious vege concerning the phere 4 Picture Industry, 
especially to those touching n Paramount in particular. Costs have 
risen rapidly in the studio oma substantial losses have been taken on pictures 


made since January, 1935. 

he has made a search for a man best eq ble. th to advise the 
company. Finding that Joseph P. Kennedy was avaliab the directors and 
the officers unanimously invited him to 6 a special advisor for the 
purpose of making a survey of the situation to and make recom- 
mendations. Mr. Kennedy has accepted and will enter upon his new 
he is assuming no direct au- 


duties a eeey In his role as advisor, 
ence to the aid 


thority 
My. Kennedy brings a long and varied business experi 
of the company. He was for a year and a half Chairman of the United 
States Securities and Exchange Commission from which he recently resigned. 
Previously he had been a banker and for four years he had an important 
and personal experience in all activities of the picture business 
Paramount, after a long and table , underwent reorganization 
in 1935. On the completion of the reorganization Adolph Zukor was elected 
Chairman of the Board and John Otterson was elected President. Both 
continue in their offices.’ 
Kennedy in connection with his appointment stated: 
“T have been called into the situation y the unanimous vote of the 
and officers to give such help as I may to a com hy hy 4. 
great potentiality but which recently has had rough sled How that 
_eteens ty can be most fully realized; what tines it shoul ’ take; what 
changes, any in major policies—those are the questions I shall to 
answer in my role, which is equivalent to a committee of — — and ay +f 
“I shall take an office in the Paramount Building and sh 
the Coast. How long the engagement will be is undecided; that I be 
determined by the time required to make my findings. I am assured of the 
unqualified support of the directors and officers. I take up the survey with 
no preconceptions.”’ 


Joseph R. Sheehan, Administrative Coordinator of the Securities and 
Exchange Commission, has resigned to become an assistant to Joseph P. 
Kennedy .—V. 142, p. 3009. 


Pathe Film Corp.—Annual Repori— 
On August 15, 1935, the assets and business of Pathe Exchange, Inc. 
were acquired pursuant to the plan of reorganization of Pathe E 
Inc., dated Aug. 17, 1934, and approved by stockholders on March 4, 19 5. 
The’ plan also provided for the oo of outstanding stock of Pathe 
Exchange, Inc. into stock of this com 
In September last, company acq ao maderiey interest in First Division 
merges. 5m Inc., in order to protect its. interest in motion pictures 
being tributed by that company. First Division is a distributor of 
ey motion pictures and operates exchange branches in nine 
e es 
Pathe film officials announced on April 1, 1936, that it had formed a 
new subsidiary company to take over its motion picture activities. They 
stated that the new company is entering oy Be. negotiations to acquire an 
experienced and aggressive management to e the production and 
distribution of motion pictures. 


Consolidated Income Account for Period Aug. 15, 1935 to Dec. 28, 1935 

















one sales (film developing and printing laboratory) .........-.- $314,826 
Be GONE. ccd uwibbuctsbannstebbndssdncwibcthiine 239,748 
omen ©. Siddh oncoenbitiinoksmasladlabtk: Ee, acwidin iid ditiinn 8,715 
Profit from laborator Y= yonesyy dil uk mne cdma nite ,362 
Income from film pee My eg SE, SIE eae ee at be 
me from other pee ney EE 6 cccbcoonteisabenhsentiane 12,333 
yi EES RSS. | 1S - Sa ey ae a BLE a er $170,645 
Selling, administrative and general expense... ...........-.--.- 174,832 
CEI. «vc bts. cadddctinintit dima dihenee $4,187 
Non-operat income: 
Interest and discount earmed.....................-...---- 9,629 
Dividends received from Du Pont Film Manufactur Corp. 
including $175,000 Pa a on Dec. 30, 1935 which was 
recei on Dec. Be Bes cbcediisdidswesndwale cubbnct x210,000 
Pan wo Kado dWeb debe td ecdidoecaddebscsiwt ce 3,754 
Be wb btidvcbevbbiintacctbn ddabbtitbdsdkdidudand $219,196 
SROGTEES GHUEND oo oa 6 Sb an bah celeb She udbbdoet essed das : 
Proport on of loss applicable to minority stockholders. --_-_-— Cr3,770 
Provision for Fed SROSEED CREED jc ca dekeseuisbdcodawiciba 1,962 
Profit for the ne pestod from Aug. 15, 1935 to Dec. 28, 1935._.- s315-900 


x The Pe received from Du Pont Film Manufact 


approximately $73,000 in excess of the company's equity in t reported 
— of that corporation for the period from Aue. 15, 1935 to Dec. 31, 
2 ; Consolidated Balance Sheet Dec. 28, 1935 
ssets— 


Coan 22 Deke O86 GR BOE... oo cedbdicabdiind cue wii $480,987 





Notes and loans receivable from ucers and distributors - -_.-_ 72,952 
Instalments on note receivable m officers maturing within 

Ce WE. ch tancet eeavee te cotéebsssalbweasswilhe dian 7,800 
S BEE CORTE > « 6 db whe bop cctegneubveckivosss éuaeds 247 ,097 
* Unliquidated advances to outside producers. -_............- 252, 

SERS a ae A ES ESL ve EN a I 
c Land, buildings, machinery and equipment, furniture and 

fixtures and leasehold i SE Rg. SES IER ITAH 256,235 
Investment in 35% of the capital stock of Du Pont Film Manu- 

facturing Corp., at amount shown by books of predecessor 

company (pledged to secure payment of note payable to bank, 

DMT} i.e dhabmmnbnuinanbaceebeunetummiamacabaoweta 2,857,143 
ee Se a On no, to nee didn we @ ani ene & dada maine 7,303 
en Pern. . «0 tn bnneeddbhamannnaneknnaen 2,837 
Notes and eer receivable from producers and distributors 

SEE SUID =. «. h-0s 5 canes in hin on co eticin de Gen mene Ma nadia esis 221,746 
d Notes receivable from Radio-Keith-Orpheum Corp. (debto 

in p ngs for the reorganization of a corporat on) ng tighag 48,360 
Deferred an ond onnaeneespiksoutsecasccaasthevouseiceen 22,956 

a a a omaha de lind wes oe ee $4,513,832 

Liabilities— 

SN, aid den eay biwedddisbetieecbeceseutnus $23,402 
—— payable hes adres ch tnane er tktidh ibn ietinhiin es a ibbiete eames é 6 184,845 
Se Ge in « ob a Sas come ecsebdncesbemecdcsommoseocecoa oO 
Ce ee, co nenbbanosawomda sihiowe 17,982 
Reserve for Federal income taxes—estimated____._.___.____- ,962 
Advance payments for film, deposits, &c__..._ ee 11,235 
e Note payable to bank, due May 1, 1939 (see contra) ______- 500,000 
Def EES 1 23 ORAM ES Ey CORTE ,631 
Reserves: Reorganization expenses ___.___.._...___..-_-___-- 45,119 
PE ye Rp ey EEE ES jicabie ta -_ 

portion of capital s of su ary company applicable to 

minority stockholders ..................... 7 haat Olathe aie 2.9 
NES REE et Py Prater OTe a Bear wees 575,195 
g37 cumulative convertibie preferred stock. ._...........--.- 804,300 

BEERS YR RT IOS NE! LR RR MIL LE RA Rat lt 2,023,590 
PORE GENE < oo bc conddabdbacsardlscokbbkdbico Bid dbdeBibd ,500 
PN COOL UE ad inididimadbli dibsihd ne diittlanamntbdmbeaedionitt 192,247 





ioe did diibadansdibenOi ck.  cditndidehunsnanmneahonnt $4,513,832 
a After seneeve or doubtful accounts of $7,529. b After reserves for 
doubtfu After reserves for depreciation and amortization of 
$216, a3. anys: $248. 000 principal amount of notes at value based on amounts 
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realized by ecessor company upon sales of similar notes prior to Aug. 
15, 1935. $224 ooo A ni — amount of these notes are past due; the 
remain amount matured on Jan. 1, 1936. e Secured 


ing $24,000 
by 3,500 shares of Se ry ~* stock of Du Pont Film Mfg. Corp. f In- 
cluding shares reserved for exchange of capital stock of ecessor com- 
pany and Go scrip outstanding. g Including shares reserved for 
exchange of preferred stock of predecessor company. 


New Vice-President and Director— 
Robert McKinney has been elected a Vice-President. 
At the annual stockholders’ meeting held April 26, the board of directors 
iy | erent ye aggeens ~ Longe 11, Paul er Jr. _E. . Mann and G - 
he pee er TP oe » Roens. and Robert M. McKinney being elected to 
board.—V. 42, Dp. 


Parker Rust-Proof Co.—/nitial Dividend on New Stock— 

The directors me th Someres a quarterly dividend of 37% cents per share 
on the new commo part $2.50, payable June 1 to holders of record 
May lil. A dividend rar + 12% B ns share was paid on the old no-par 
common stock on Feb. 20 last. his issue was then split three-for-one. 
The dividend rate on the new >" 50 par common stock is equivalent to 
that on the old stock.—V. 142, p. 2680. 


Parker Wolverine iAP Dividend— 
The directors have declared a dividend of 25 cents per 
common stock, payable June 1 to holders of record Ma y 15. This com- 
pares with 37 % cents paid y aeas . last; 50 cents paid on July 2, 1935 
and 25 cents paid on Jan. s latter payment being the initiai 

distribution on the issue. —_* 149" >. 2680. 


Pennsylvania Co.—Earnings— 
alendar Years— 1935 1934 1933 1932 


share on the 





Ci 
Dividend income ....- . $7,960,691 $7,877,775 $7,744,509 $7,391,058 
Miscell. rent income... 829 6,100 
Inc. from fund. secur. - 178,629 119,135 77,234 20,899 
Income from unfunded 

securities & accounts. 825 309 14,621 28 ,636 
Miscellaneous income... 41 185 350 2 

Gross income....._. $8,143,015 $8,001,310 $7,841,157 $7,446,694 
Deductions— 
Tea eoweels......csso- $733 ,988 $482,998 $91,261 $642,344 
Int. on bonds and other 

indebtedness... ..._.. 2.599.702 2,403,830 2.375.246 2,402,849 
Maint. of invest. organ. 13,076 12,596 11,535 14,572 
Miscell. income —. 4,296 BE Cr1,385 





Balance transferr 
credit of RE ay oy B 584. 791,952 $5,094,730 $5,363,114 $4,388,314 














Previous surplus... 8,637,102 54,784,500 49,847,510 50,132,151 
Adjust. “of Be Pennsylvania» 
cop. & ye ears 
1921 i. "1931 in a bees ~-') Seiden RS ae 
Profit on sale of securs_. 334,069 Soe Seddon 348,052 
Total surplus_...... $63,763,123 $59,894,872 $56,067,029 $54, +44 517 
Less div. approp iiietiindali, mth eae 1%)1,246, 250 (1)1, 246 .250 (4)4, 
Sundry debits........- 4,136,138 11,519 36, (279 936 007 
Profit and loss surplus 
ees Chocsoctivenee $59,626,985 $58,637,102 $54,784,500 $49,847,510 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 3 s Liabilities— 3 $ 
Real est. owned 4,713,779 4,715,128| Common stock.124,625,000 124,625,000 
Securs. owned: 4%%goldbonds - ...... I ‘000 
Stocks....... 220,963,593 221,718,465/| 28-yr. 4% sec 
Bonds. ...... 5,551,925 2'789,864 bds., due Aug 
aoe 4,590,857 3,024,972; 1, 1963... --.. OS Oe 
Misc. accts. rec. 3,086 2,744 Mise. accts. pay. 78,698 104,242 
Int. & divs. rec. 1,759,214 1,788,484| Int. mat’d unpd 1,583,739 50,440 
Other def. assets  -...-. 284,086 | Unmatured int. 
Deferred charges a) eae accrued... .. 835,297 395,833 
Accrued taxes... 921,938 511,126 
Profit and loss 
balance... . 59,626,985 58,637,102 
eae 237,671,658 234,323,744 TOG. csoctll 237,671,658 234,323,744 





—V. 141, p. 1604. 


Pennsylvania Glass Sand Corp.—Listing— 


The New York Stock Exchange has authorized the listing of $4,600,000 
first mortgage 44% .sinking fund bonds, due Dec. 1, 1960; 28, 814 shares 
of its $7 cumulative convertible preferred stock (no par) and voting trust 
certificates for 444,070 shares of common stock, of which, 299,995 shares 
are presently outstanding and deposited under the voting trust. 


Comparative Consolidated Income Accounts for Calendar Years 

















1933 1934 1935 

Profit from operations.........-.--- $586,744 $703 ,547 $827 ,796 
Allowance for deprec. and depletion- - 182,628 194,939 161,105 

Profit from operations........-.-- $404,116 $508 ,608 $666,691 
Sa Sl eR aN, en 20,083 38,217 49,301 

FP ee ee $424,199 $546,825 $715,992 
Int. on first mortgage bonds- ------- 262,380 253 ,665 244,716 
Amortization of bond discount, tax on 

ERROR ee ec ap ee 47,612 43,070 49,750 
pO ECE IO Be 761 745 

ET TEST $114,207 $249,329 $420,782 
Divs. on $7 preferred stock... .- 47,679 238,394 381,430 

Comparative Consolidated Balance Sheet Dec. 31 
1934 1935 1934 1935 
Assets— 3 $ Liabilities— 3 $ 
aa 278,737 479,546 | Accounts payable, 

Bills & accts. rec., vendors, &c.-.-.. 68,043 187,076 

ES panies as 194,557 204,809| Accrued bond int. 125,775 17,250 
Inventories... __ 138,511 140,436 | Other accr. accts--. 19,467 33,114 
Life insur. policies 31,600 40,600 | Dividends payable 47,679 95,358 
Accrued int. rec... 5,172 5 ‘047 lst mtge. 4%% 
Investments ____. 228,188 248, eg Ee» oe eR 4,600,000 


Gen. prop. accts..12,459, ‘507 12,435, '315 lst mo 6% bds. 4,194,500 











Deferred accounts. 244. "280 "203,888 x Capital stock at 
Sinking fund... 76,764 Soeuee stated value_._.. 2,006,000 2,006,000 
Cap. surplus, from 
° appraisal... 6,663,603 6,663,603 
Earned surplus, as 
annexed .....-.. 726,139 349,886 
y Treas.stk.at cost Dr193,890 Dr193, '890 
. es 13,657,316 13,758,396! Total.......-- 13,657,316 13,758,396 


x 28,814 shares $7 cumulative convertible preferred stock without par 
value, redeemable at $120 and 300,000 shares common stock without 
par value. y 1,569 shares preferred and 1,654 shares common voting 
trust certificates. ——V. 142, p. 1481. 


Pennsylvania Salt Mfg. Co.—Earnings— 
12 4onths Ended March 31— 1936 1935 


Net profit after 1 150,000 shis Federal taxes, S854 $1,168,662 $729,586 
Earns. per sh. on 150,000 shs. capital stock. .-..-- $7.79 $4. 
—V. 142, p. 2000 

Peoples an Stores, Inc.—Sales— 

Month of— 1936 1935 1934 1933 
pa RR $1,612,984 $1,466,958 $1,322,136 $1,310,613 
Pt i cexhbobabmer 1,651,507 1, ,088 1,250,116 1,185,279 

EIN S GN 1,587,299 1,558,292 1,450,922 1,268, 

ITT RRS aa re eS 1,646, "717. ~=—«1,537.720 1,324,034 1,245,704 


April 
a 142, p. 2680. 
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Pennsylvania Power & Light Co.—Larnings— 


[Lehigh Power Securities Corp. Subsidiary] 


Period End. Mar. 31— Sa le OR 1936—12 Mos.—1935 
2,830,700 $35,148,752 $34,176,033 





Operating revenues _- ~~. $2,957,241 

Operating expenses - - - - . 164 , 1,479,510 19,196,561 kad fs 

Rent for leased property 1,714 1,641 22,179 21,514 
DRED. coccceébese $1,308,471 $1,349,549 $15,930,012 $16,446,483 

Other income (net) ..... 30,387 27 .359 306,110 426,800 





Gross corp. income .. $1,338,858 $1,376,908 $16,236,122 $16,873,283 
Int. & other deductions. 519,743 521,766 6,265, ‘581 6.267.206 


ee y$819,115 ht 142 $9,970,541 $10,606,077 
Pro y retirement reserve appropriations. ___ _- 1,834,000 1,875,000 
z Divs. applic. to pref. stocks for period, whether 
BEG GF GEE < co cccceccsscoceesbensévenes 3,846,546 3,846,535 
DEES. cunccaccececepedueesossbadeesincene 4,289,995 $4,884,542 
Before property retirement reserve ee os and dividends. 
z Regular dividends on all classes of preferred stock were paid on Jan. 2, 
1936. After the payment of these dividends there were no accumulated 


unpaid dividends at that date. ar dividends on these stocks were 
declared for payment on April 1, 1936.—V. 142, p. 2839. 


Pennsylvania RR.—Listing of Gen. Mtge. Bonds— 








The New York Stock Exchange has authorized the listing of $40,000,000 
eneral messenge 3% % bonds, series C, dated April 1, eg a ‘April l, 
970, on offici notice of distribution of said bonds.—V. 2, p. 3010. 


Peoples Gas Light & Coke Co.— Files with ren 
The may has filed a registration statement with the og ony and 
mmission under the Securities Act of 1933 covering $22. 
000 4% list and ref. mtge. bends. series D, ae 1961. Proceeds, with 
to be obtained from banks evidenced b 500,000 promissory notes, are 
tot be 2 applied toward redemption of $18, 5 "O00 6% Ist & ref. athe. bonds, 
and toward the payment on or before ae of $4, Ne oS 5% 


rename bonds of Consumers woe Co. , due Dec. 1, 1936, an O90. oee 
5% mort bonds of Chi as Light & Coke dd. due July 1 , 1937. 
The new bonds are redeema & on or before May 31, ‘1941, at 104; ‘through 


May 1, 1946, at 103; through May 1, 1951, _* 102; ; through "May 1, 1956, at 
101, y andl thereafter to maturity at 100.—V. 142, 


Phelps Dodge Corp.—Option Taken U o 

The company has advised the New York Stock Exchange that the optionee 
under the option expiring Jan. 1, 1939, has taken up and paid for 4,000 
a | $. aay 5 Tia leaving 6 ,000 shares outstand ng under the option. 
— p 


Philadelphia Co. (& Subs.)—Earnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary] 











12 Months Ended— Feb. 29, ae Feb. 28, °35 
RG POPE, ond ontdinaedieneonoasoheosoee $48,599,968 $47, 267,561 
Operating expenses, maintenance & all taxes... - 24,515, O73 23,917,649 

Net oper. rev. (before approp. for retire. & 

Ge ccdtitdbcdviccocbnuééetbsnes $24,084,894 $23,349,911 
OUR He Gaba dbdcoedblcdctucsedoeetéeee 219,850 230,002 
Net oper. rev. & other income (before approp. 
for retire. & deple. reserve) ................. $24,304,745 $23,579,914 
Appropriation for sethremnene & depletion reserve... 6,984,231 7,053,714 

i a i ena entries iiensnlle! $17,320,514 $16,526,199 
Rents for lease of pro RE ee eres Se 1,491,553 1,608,731 
ee CS Ce ne ee ndiaeatnaeenaem 6,073,444 6,517,815 
Amortization of debt discount & expense__.___._. 476,561 387,514 
Guaranteed divs. on Consolidated Gas Co. of the 

City of Pittsburgh pref. capital stock....... ... 69,192 69,192 
Appropriation for special reserve. ............. 500, 83,333 
Cee Be GR oo ckimoscwnccdsuscnbnée 268 ,082 246,319 





Net income for divs. on pref. stocks & minority 
interest on sub. cos. & on pref. & com. stocks 
y ¢ io ns ry Snow nsbedtonennemeticbobnot’ $8,441,679 $7,613,293 
— p 


Philadelphia Electric Co.—50,000 Shares of Common 
Stock Offered—Graham, Parson & Co., Brown Harriman & 
Co. Ine. and Kidder, Peabody & Co. are offering 50,000 
shares of common stock (price on application). The offering 
of these shares, the bankers state, does not represent any 
new financing by the company. The shares have been pur- 
chased by the offering group from certain stockholders of 
the company. 


A block of 110,785 shores of Philadelphia Electric common was offered 
by the banking group in December of last 47 likewise representing shares 
purchased from stockholders.—V. 142, p. 3010. 


Pittsburgh Terminal Coal Corp.—Listing— 

The New York Stock Exch has authorized the listing of 120,000 
shares of common stock (par $1) in substitution for, share for share, a ‘like 
aggregate number of shares of capital stock (par $100) previously authorized 
to be listed and now outstanding. 


Consolidated Income Account for Calendar Years 
1935 1934 1933 1932 
Gross income from all 


Re ee $3,950,617 $4,328,853 $2,767,650 $2,944,211 
Oper. cost, selling & gen. 











e mses and taxes... 3,740,237 3,880,911 2,715,822 2,820,967 
Deple., amort. & deprec. 570,344 609 ,620 601,152 689,169 
Interest, mortgages, &c_ 172,442 179, 658 144,648 159, ‘058 
Prov. for income taxes, 

due to net prof. of subs 5,600 ee One ee 

Net deficit.........- $538,006 $352,836 $693 ,973 $724,982 
Dees SO, ho cecenace 4,146,142 3,815,784 2,958,127 2,108,144 
Reduc.in res.for conting. Crl12.500 Cr22.479 °_.-... ~" _llLL 

Gross deficit._.... $4,671,647 $4,146,142 $3.652,100 $2,833,126 
Miscell. deductions, - - - - ‘gp te Endl eM 163 ,684 125,000 

Deficit Dec. 31...--- $4,671,647 $4,146,142 $3,815,784 $2,958,127 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ 7 Liabilities— $ 
Es Kccdbbboces 35,508 15,311} Accounts payable. 469,172 463,580 
y Accts. receivable 357,839 591,203 | Notes payable-_.-_. 9,400 9,400 
Inventory .....-. 108,938 100,039 | Accrued liabilities _ 86,873 224,580 
Other assets...... 10,887 14,151| Judgment payable 26,766 77,521 
Securities owned. 78,476 40,220/| Liabil. for mtge. 

Sinking funds---- 77,740 75,881 payable, matur’d 
x Land, plant and bonds, &c...... 7,757 8,367 

equipment. _.- 13,117,615 13,687,006 | Funded debt... .. 2,662,000 2,662,000 

Deferred charges... 128,593 125,769 | Reserves.....-... 175,000 200,000 


Preferred stock... 3,233,700 3,233,700 
Common stock...12,000,000 12,000,000 
Pref. stock in treas- 

ury (cost)..-..-. Dr24,000 Dr24,000 
Common stock in 

treasury (cost)... Dr59,425 Dr59,425 
BRD wanabaabad 4,671,647 4,146,142 


| I a 13,915,597 14,649,581 I ccieine cite bid, alt 13,915,597 14,649,581 

x After allowances for depletion, amortization and depreciation of 
$8,196,299 in 1935 and $7,664,907 in 1934. y After allowance for doubt- 
ful accounts of $23,036 in 1935 and $22,355 in 1934.—V. 142, p. 3011. 
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Volume 142 


Phillips Petroleum Co.—Earnings— 

3 Mos. End. Mar. 31— 1936 1935 1934 1933 
Gross earni +- il che oop $23,153,144 $19, 445,897 $18, a3 1, 109 $11, 163. 017 
Expenses & Fed. taxes._. 16,162, 425 14,161,716 13, ‘363, ‘916 10, ‘034, '803 
Deprec., deplet., retire- 





ment & other amortiz._ 3,834,560 3,741,846 4,441,068 3,607,835 

Net profit........... $3,156,159 $1,542,335  $726,125loss$2179621 

et A 5 stk. (no par).. 4,152,836 4,153,235 ‘ ,687 4, ,687 
sentogs Pe per . nore sab Biden $0.76 $0.37 7 


> ada Se Co.—Accumulated Dividend— 

The directors have declared a dividend of 87 4% cents per share on account 
of accumulations on the 7% cumulative Ist pref. stock, par $100, payable 
June 1 to holders of record May 18. A similar pa ent has n made 
in each of the 12 preceding quarters, as compared with 88% cents paid on 
March 1, 1933, and 87 cents ¢ on Dec. 1, 1932.—V. 142, p. 1482. 


Ponce Electric Co.—Earnings— 


Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 
. $29 ,83 $2 $323 ,23 $323 








Gross earnings... ....... 832 911 ' 513 
Oo page LP pe elt 8 15,295 17,154 174,931 217 396 
aintenance........-.. Ls 1,550 22,148 18,132 
aS Saco eibo wand 2, 2,426 30,989 27 ,963 
Interest Charg@S.....-. jj ««c«-- 152 643 l, 
OD. ini omnes $10,775 $4,626 $94 520 $58,159 
Appropriations for retirement reserve... ..-.-.-.--- 30,000 37, 
Preferred dividend requirements... _.........-...- 25,228 25,485 
Balance for common dividends and surplus. - - - $39,292 def$4,825 


—V. 142, p. 2514. 


Portland Gas & Coke Co.—Earnings— 
[American Power & Light Co. Subsidiary] 














Period End. Mar.31— 1936—Monith—1935 1936—12 Mos.—1935 
Operating revenues.... $273,969 $256,644 $3,267,015 $3,061,958 
Operating expenses... . 215,106 97,188 2,463,147 2,210, ‘537 

Net revs. from oper. $58,863 $59 ,456 $803 , 868 $851,421 
Other income (net—Dr) 330 418 3,370 9,364 

Gross corporate inc. $58,533 $59,038 $800,498 $842,057 
Int. & other deductions~ 45,035 44,932 535,367 535,732 

PD nite meee y$13,498 y$14,106 $265,131 $306 325 
“ ty retirement reserve appropriations_____- 250,000 250,000 

videnda Capen to preferred stocks for 

* whether paid or unpaid___.........-- 430,167 430,167 

Dt. - aimee bhoasskul unbitooendehnbon $415,036 $373 ,842 

%, Before property retirement reserve a propriations, rt dividends. 
z Dividends accumulated and unpaid to arch 31, 1936, amounted to 
$1,093,611. Latest dividends, amounting to 87 cents a share on 7% 
preferred stock and 75 cents a share on 6% preferred stock, were paid 
on ante: 1, 1934. Dividends on these stocks are cumulative.—V. 142, 
p. 2170. 


Prentice-Hall, Inc.—EFzira Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a regular new dividend of 50 cents per share on the common 
a L > eee th payable June 1 to holders of record May 20.— 

p 


Pressed Steel Car Co.—Assenis Near Goal— 


Assents to the be of reorganization exceed the legal uirement on 
the debentures and claims and preferred stock and are within 30,996 shares 
of the requirement on the common, Kuhn, b & zation 


mangers report. The minimum needed under the Bankru sand. allowed Act 
and the amounts assented as “ ry + Zo follow: Debentures an ow 
claims, $2,460,776 required, received; preferred 
———- required, 76,770 San poy Sieeatene 9008, 602 shares required. ete 
receiv 

The next court hearing on the plan will be in Pittsburgh on May 27.— 
V. 142, p. 2514. 


Public Service Co. of Northern Illinois (& Subs.)— 


Period End. Mar.31— 1936—3 Mos.—1935 1926—12 Mos.—1935 
Elec., gas, heat & water 
EE TEE TIA $9,222,861 $8,320,500 $33,198,351 $30,986,987 
Charges to other utility 
cos. in equalization of 
generating ca ty 
among such companies 

















663 ,347 697,053 2,709,739 2,788,563 
Other oper. revs.—net-- 351,155 336,771 1,325,973 1,333,408 
Total gross earnings. -$10,237,363 $9,354,325 $37,234,064 $35,108,959 
Power purchased... _-..-. 923.38 87 904,360 3,690,687 3, ,925 
Gas purchased. -..-...-.-.- 1,130,912 931,599 3,623,738 3,098,971 
i ill, aR i 2,965,198 2,549,259 : E 10,560,792 
aintenance.-...._.-.- 536,958 ‘371 (323 1,817,950 1,565,882 
State 3% public util tax_ RE aC ee <i eeeiibe 
= Hl State and local 
MOO OE RRA 466,030 385,443 1,651,582 1,238,753 
Fed. 30%, tax on electric. 111,983 107,991 428 ,867 412,166 
Federal income tax... - 224, '300 201,340 648 ,394 541,328 
Other Federal taxes_--.- 48,181 6,10 129,293 112,908 
Appropr.fordeprec’n... 1 000.000 1,006,902 4,015,110 3 ,656,214 
Net earns. from oper... $2,651,654 $2,859,995 $9,769,073 $10,232,017 
Other Income: 
| gRpd rp e area + Serra. ee? eT 
Int. on bonds, notes, &c_ 97.213 61,333 238,855 162,685 
Miscellaneous (net). - Dr15.729 Dr19,347 Dr66,193 Dr91,987 
Net earnings. -.-...--. $2,777,477 $2,901,981 $10,069,608 $10,302,715 
Int. on funded debt_---_. 1,422,379 1,613,866 5,935,057 6,500,266 
Int. on unfunded debt— 
Gas Seis dé cséseNe 21,628 19,449 85,825 106,152 
Amortiz. of debt dis- 
count and expense- --- 151,230 184,238 594,556 756,783 
Net income... ...-.-- $1,182,240 $1,084,427 $3,454,170 $2,939,512 
Div. require. on pref. stk 255,387 255,841 1,022,609 1,023,366 
Amount available for ° 
common stock - . . ~~ $926,852 $828,586 $2,431,560 $1,916,146 
Shs. of com. stk. outst-- 625,183 625,951 625,183 625,951 
$1.48 $1.32 $3.89 $3. 


Earns.per sh. on com.stk 
—V. 142, p. 2683. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. Mar.31— Oe oe 81 Gob 1936—12 Mos.—1935 











Gross earnings. -~.-~-.---- ° 194 $1,095,529 $14,078,451 $13,389,875 
SS ti Nea TES 476,612 458,329 5,445,315 5,161,853 
aintenance..-.-.-.----- 70,412 68,611 774,674 ‘774.101 
| RE 136,019 154,742 1,748,324 1,919,301 
RE ak Ee $502,149 $413,846 $6,110,136 $5,534,619 
Inc. from other sources. 34,216 34,733 416,799 416,800 
Balance ......-..--- $536 365 $448,579 $6,526,936 $5,951,419 
Interest & amortization - 317. 973 320,669 3,848,997 3,908,380 
Pe. Ca madaewe $218 392 $127,909 $2,677,939 $2,043,038 
Appropriations for retirement reserve. ......-.-.-- 1,370,803 1,354,039 
Prior preference dividend requirements. ~~. ~~ ---- 550,000 550,000 
Preferred dividend requirements. ~............-.- 1,583,970 1,583,970 





Deficit for commen dividends and surplus. -.-... $826,834 $1,444,971 


—vV. 142, p 
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Purity Bakeries Corp.— Dividend Lowered— 
he directors have declared a dividend of 10 cents per mere on the 
enumnnh stock, no par Me meyer June 1 to a of Soeeee at 18. 
Previously regular quarter! vidends of 25 cen ee 
aa from dune l, 1082 to to and including > hard 2, 19386. ney. 142, 
Pp. 


Radio Corp. of America (& yr ll de peal 


3 Mos. End. Mar.31— 1936 1934 1933 
Gross income from oper. $22,260,311 $20, 190 341 $18,869,246 $12,981,059 
Other income..._...._- "282.008 345,448 264 673 240, 995 


Tot .inc.fr.all sources.$22,542,319 $21,265,789 $19,133,919 $13,222,054 
Cost of sales, gen. oper., 
develop., sell. & ad- 
ministrative expenses. 





20,148,651 18,355,114 16, ty 002 12,665,307 








EE tthniins wh cncnre antadtettee 53, 955 128, ‘494 115 ‘581 57,820 
Depreciation ip Anita tela dlins en 730,422 753 ‘556 784,110 827,091 
Amortizat’n of patents. . 150,000 150,000 152, 150,000 
Prov. for Fed. inc. taxes 172,600 260 ,600 eee i. eebilen 

Net income... .... $1,286,691 $1,618,025 $1,235,725 loss$478,164 
Preferred zx dividends. ~ Gea.sGS ©=E.Beeeeee . <> Besaee -*' — cttee 

Surplus for period.... $855,543df$3,332,715 $1. 235,725 def$478,164 
Surplus at Dec. 31_.._- 12,401,100 13,518,354 9,269 ‘091 9,851,184 





Surplus at March 31-.$13,256,643 $10,185,638 $10,504,815 $9,373,020 


Time for Exchange of B Stock Extended— 


Mr. David Sarnoff, President of the company, has announced that the 
board of directors on April 30 fixed May 22, 1936, ‘as the date to and includ- 
ing which the remaining unexchanged pr eferred stock of the corporation 
may be exchanged under the corporation's plan of recapitalization. The 
extension of time from May 1 was made to give holders of unexch B 
preferred stock an additional op unity to make the exchange. 

More than 89% of the B preferred stock of the corporation had been 
Rfankers for ene. up to the close of business on April 30, 1936. The 

— Trust Co., all St., is acting as exchange agent —vV. 142, 


~ ee Express Agency, Inc.—Earnings— 
Period End. Feb.29—  1936—Month—1935 1936—2 Mos.—1935 


Revenues & Kn. OL agagre 571,514 $10,024,937 $21. 025,137 $19,859 te 
Operating expenses___-_-_ 7,101,590 6,472,628 14,215, 603 13, 1 
Express taxes____.___. 4 129,38 380, 4 . 
Int. & disc. on atana. debt 132,323 145,222 276,677 e 
Other deductions... 1,946 1,967 8,036 ; 





x Rail transport. rev. $3,151,182 $3,275,740 $6,144.678 $6,272,108 
. aaa to rail and other carriers—express privileges pad 142, 
Pp. 


Railway & Light Securities Co.—Earnings— 








3 Mos. End. Mar.31— 1936 1935 1934 1933 
Interest rec’d & accrued - $58 ,066 $59,786 $65,185 $51,825 
Cash dividends--_-.....- 59,091 49,563 52.4 404 68,073 

Total income___...-.- $117,157 $109,349 $117,589 $119,899 
Expenses and taxes... - 16,971 13 ,406 14,302 13,239 
Int. & amortiz. charges _ 44,000 49,857 50,429 52,496 

Net income......... $56,185 $46,086 $52,859 $54,162 


Note—No gains or losses from pe of securities are reflected in the 
above statement of income. Profit on sales of securities for three month 
ended March 31 amounted to $152, 510, $9,981 in 1935, $53,769 in 1934 and 
$16,699 in 1933. 
Based upon market quotations (after allowance or — Federal 
income tax if the indicated appreciation were reallized), the B parent 
summary shows the aggregate of assets available for each 4%... of security 
of the company outstanding as of the dates mentioned: 


Mar .31, °36 Dec.31, '35 Mar.31, '35 
Per $100 of collateral trust bonds--.- $266.23 $252.35 $202.63 
Per share of preferred stock. ...... 314.58 288.33 192.09 
Per share of common stock. ......... 27.80 24.40 11.93 


aa te: computed, the assets available for the common stock as of 








April 27 36 were estimated to have been $26.50 per share. 
Comparative Balance Sheet as of March 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Bonds & notes....$3,475,469 $3,710,667 | Coll. trust aig 000,000 $3,963,000 
BE ane 4, 193 062, "852 Pref. stk. 6% c 
Accept. notes rec. 199, ‘400 ser. A ($100 9 2,113,600 2,113,600 
<0 9 Ae A 67,018 473,735 Accounts payable. 28.764 45,217 
Accts. receivable. fh Peete Coupon int. acer’d -...-. 77,959 
Accr. int. receiv... 54,264 56,241 | Tax liability... - x5,420 2,815 
Unamort. bond dis- Res. for dividends. ee ee 
count & expense 117,000 210,255 | y Common stock... 2,146, ‘447 2,146,447 
Reacq. bds. ($7,- Investment reserve 60, ‘000 151,000 
000 faceamount) .-..... 5,800 | Special surplus_-_. 164,592 10,755 
Earned surplus 
jinee inn. 1,°32) 252,090 308 ,157 
- es $8,802,557 $8,818,951 , a2 ap. $8,802,557 $8:818,951 





x Includes accrual of $3,000 for ca pe stock tax —. _— cannes 
be finally aetermined aati July, 193 y Represented by 163,1 
shares, of which 28,160 were non-voting common shares at ¥ 31. "19 6. 
Note—The te of securities owned priced at market quotations 
(after allowance for nd K. Federal income a if the indicated a oe 
tion were realized) was ter than their book amount by $2, Bea on 
March 31, 1936 and on March 31, 1935, was $460,895 less than their book 
amount.—V. 142, p. 470. 


Republic Petroleum Co.—Earnings— 





3 Mos. End. Mar.31— 1936 1935 1934 1933 
I I $173. 482 $133 ,657 $196,068 $149,970 
Other income. ...-....-.- xCr16,993 Was: °° @uneea. Ait eteeabes 
Royalties on crude oil, 

gas and casing-head 

Ne ee 24,741 21,980 37,570 24,945 
Pisaaction costs & adm. 

& general expense. --- 54,973 55,729 60,483 45,082 
aii. fli ela TA 17,203 19,635 34,442 12,000 

epreciation.........- 23,470 19,747 28,188 26,272 
Federal & State tax....- 13,842 2,895 ff Fa Pe ae 
A sac...) wan ia. ae 110,518 

Net income... ..-.-.-.. $56,145 $15,486 $29,811 loss$68,849 


x Including $16,982 gain on sale of capital assets.—V. 142, p. 2841. 
Republic Steel Corp. (& Subs.)—Larnings— 





3 Months Ended March 31— 1936 1935 
Ce Sb cn nccacannneeusuesaemanese $4,170,842 $4,857,743 
Adjustment for minority interest.............-- MD <4 revitalise 

Tl Pra biahae onkeeatoncuanukankn aoe $4,238,998 $4,857,743 
TORRIEES 6 « 0 wenn bennnndee eecocesecodbucsoreusee 1,347,822 760,451 
Depreciation and depletion.................... 2,397,148 1,976,415 
Pere Un... actihduhuuhuhe bhiotbe tedenamairn 75,550 233 ,830 

-C. Furn. preferred dividends. ............ -.- 57,446 52,812 





Cs ae $361,032 $1,834,235 


New Vice Preisdent Elected— 


Julius Kahn, President of Truscon Steel Co., has been elected a Vice- 
President in charge of product development. mon 142, p. 2683. 


Republic Steel Corp.—New Vice-President— 

Julius Kahn, formerly President of the Truscon Steel Co. has been 
appointed Vice-President in charge of product development of this com- 
pany.—V. 142, p. 2683. 


























3186 Financial 
Revere Copper & Brass, Inc.—Earnings— 
one Years— 1935 1934 1933 
perat een 2,370,435 $3,051,870 $2, 398 353 lose$2804 971 
Onn es ineeke i deis ettninrene . 175,146 131,121 "205.602 211 308 
. ee $2,545,581 ss. 182,991 $3, 501,956 loss$69,663 
Depreciation.........-. 1,237 ,994 '188,1 191 1,194, 416 #£421,196 ‘432 
ash discount on sales, 
int. paid, &c. (net -" 269,751 264,407 339,525 167 ,867 
Int. on bonded ind Ges 503 ,940 513,900 526.914 ' §42,950 
Exps. of no . prop. 30,530 29 847 35,000 33,780 
Losses from ecline in 
mkt ee ee 923 ,230 
Loss on own bonds pur- 
chased & retired... 9,810 Tie | eee. eeeewe 
Prov. for Fed. inc, taxes 68 ,000 eee | --ebaes hee 
Net income___._..__-- $425,556 $1,011,101 $406,101 1s.$2,933,923 
— sh. on 100,000 
% pref. stock. -_ $4.25 $10.11 $4.06 def$29.33 
Earnings for 3 Months Ended March 31 
arated. March 31— 009 «$080 658 $880-732 «$88 970 
x Vperating protit....-. , ’ , ’ 
Depreciation... .....-.- 320,50 302,717 307 ,868 8,101 
Dnt > incithinmwictnsne 100,921 125.985 134,780 132 331 
Amort. of bond prem., 
discount A other exps-. ae)! ieee GIRS of. Hci 
Federal taxes. _...._--- 51,200 62,000 ae )  ea@pee 
Cash og a on sales, 
interest paid, &c_--.-- 77,198 69,714 64 ,068 42,028 
Net profit......--.-- $234,769 $390 ,242 $417 ,015 loss$408 ,490 
Earns ES. 100,000 
% pref. stock. - $2.34 $3.90 $4.17 def$4.08 


x Includes other income of $39,651 in 1936, $43,817 in 1935, $22,682 
in 1934 and $16,929 in 1933. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— 3 $ Liabilities— $ $ 
CORR. cceeccessce 2,870,387 3,126,687|Accts. payable & 
U. 8. Gov. securs. 45,500 126,850; accrued exps... 972,320 833,160 


Customers’ notes & Accr.int.on bonds 167,980 167,980 
accts. receivable 2,279, peed 1,385,713 | Res. for workmen's 

Mise. accts. rec.- 71,410 191,417; compensation .. 169,864 99,640 

Inventories... .-.- 6,105, 212 5,756,043 | Metal stock res... 8 i Re 

Prepaid expenses. 216, '829 244,717 ' lst mtge. ser. A 6s 8,399, ‘000 8,522,000 

Bonds of the corp. 7% cum. pref. stk.10, 000, 000 10,000,000 


purch. & held for Class A & com. 
skg.fd.purposes -..... 126,660 ” neck STs ae a 5,056,715 5,056,715 
Miscell. invest. & Earned surplus... 927,459 594,085 


243,592 1,097,855) Capital surplus... 3,100,334 3,065,384 











vances...... 
b Prop., plant & Surplus applied 
equipment - . - -- 16,930,726 16,283,022; against par val. 
Cash deposit in = stock held in 
sinking fund... 122,930 nabeoe TR 684,150 696,150 
Good-will......-.. 1 1 o Way stock. 684,150 696,150 
, eres 28,885,855 28,338,965 nbd wodaaned 28, “e “oF 28 ,338 ,965 


a Represented by 250,025 shares class A stock and 293 shares 
common nome. b After reserves of $11,625,948 in 1935 a." 0 Ye 245 
in 1934. RCTS by 4,824 shares preferred 7% cum.; 9 ,000 shares 
class A, ond 22,350 (24,7 in 1934) shares com.—V. 142, Dp. 634. 


Roan Antelope Copper Mines, Ltd.—Obituary— 
The company has informed the New York Stock Exchange of the death 
of Mr. Charles Engholm, a director.—V. 142, p. 3012. 


Roanoke Gas Light Co.—Earnings— 
Comparative Income Statement 




















—12 Mos. End. Mar.31— —12 Mos. End. Dec. 31— 
Period— ory 1935 1935 1934 
Total operating revenue $449,240 $431,701 $445, $431,497 
RGR or 223 ,293 204,162 212.332 203 ‘057 
itonenas LiL SS 29,945 28,086 27 381 28,490 
Uncollectible accounts -_ - 2,155 ; 2,122 4,029 
Taxes (incl. Fed. income 
IN de os catannen indbiatathinads 37,346 38,477 37,311 34,983 
Net oper. revenues... $156,500 $157,920 $166,481 $160 ,936 
Non-oper. income, net- - 482 401 494 448 
ALE ae $156,983 $158,322 $166,975 $161,384 
Provisien | for retirements 34,551 32,025 33,546 31,924 
Gross income-_-_-_-_.-.-- $122,431 $126,297 $133,429 $129,460 
Funded debt interest - - — 79,585 79.585 . 79,585 79,585 
eo ay to affiliated 
ERE RSS GS 21,210 20,223 20,760 20,360 
Other interest. ......-- ‘ 01 958 4,195 
Federal and State taxes 
on debt interest _- ---- 2.949 3,019 2,975 3,312 
Net income... _...-- $17,557 $18,868 $29,150 $22 ,006 
Common dividends. - . ~~ ae 060 Sewee sau °° edbebe 
Comparative Balance Sheet 
Assets— Mar. 31'36. Dec. 31'35.; Liabilitiee— Mar. 31'36. Dec. 31'35. 
Property, plant & x Com. cap. stock. $100,000 $100,000 
equipment... - $2, bey 067 $2,732,885 | Funded debt...-.- 1,447,000 1,447,000 
Cs tthe en maid 9,583 28,158 | Notes payable---- 280 1,090 
Accounts receiv. - 133" 268 128,783 | Accounts payable. 29,125 16,490 
Due from affil. cos. 11,968 12,108 | Due to parent and 
Merch., materials affiliated cos... 390,080 384,449 
and supplies-_-__- 51,894 40,137 | Consumers’ deps -- 13,213 13,436 
Appli. on rental-_ 19,984 19,696 | Accrued accounts. 28,470 40,475 
Miscell. investmts. 8,000 8,000| Service extension 
Special deposits - - — 215 215 deposits....... 9,179 9,530 
Def. debit items -- 21,672 20,064 | Def. credit items. . 419 424 
Reserves........- 495,065 486,975 
Earned surplus... 481,818 490,177 
ee $2,994,652 $2,990,048 TES $2,994,652 $2,990,048 





x Represented by 10,000 no par shares.—V. 141, p. 3549. 
Rochester & Lake Ontario Water Service Corp.— 








12 Months Ended Mar. 31— 1936 1935 
ay ae oes ee $509 936 $525,167 
EL RS IE pee Se 175,451 171,168 
i ER ee Rc A Be ap Re 22,041 7.6 
Other regulatory commission expense__________- 2,333 2,590 
General ex s transferred to construction-_.__-_-_ Cr1,403 Cr4,586 
Provision for uncollectible accounts... ......_.__ 1,2 ; 
RS a I I a I aE RSS am 23,104 19,933 
TTT TELS AEG LEAL TI TESS TS, 52,673 45,795 
en eh a 2,544 2,621 
ES RR a eee 1,875 1,248 

Net earns. before prov. for retirements & replace- 

ments & Federal income tax._._._________~ $230,066 $276,474 
se pees bentoce 279 415 

Gross corporate income..................... $230,345 $276,889 
EEE TT ee a 114,979 116,841 
Di wane 51 l, 
Amortization of debt discount & expense._____-_- 29,143 29,163 
Interest charged to construction..............-- Cr7 Cr8g29 
Provision for retirements & replacements. -—....-.- 25,420 25,420 
Provision for Federal income tax... .....---- ,530 11,536 
Prov. for int. on “°¢sral income tax of prior years 1,362 3,082 





SEEPS ALA EASIER. SE LOG $52,864 $90,140 


SN A ee ES 
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Balance Sheet March 31 
Assets— 1936 1935 LAabdtlities— 1936 1935 
Plant, propert Funded debt... -.- $2,200,000 $2,308,000 
equipment, as. & 0-85, 233,326 $5,219,677 | Due to N Y Water 
Cash held by t Service SaP-< 179,500 157 ,500 
Ds ccvevcedcee §‘ Scecee 8,000| Note pay—N 
Cash in banks & Wvater deny Corp sh hein 30,000 
working funds. - 10,968 30,218 | Accounts payable. 8,270 5,030 
x Accts. & notes : Due to parent & 
receivable. . ..-.-. 46,573 51,627| affil. cos.—cur- 
Accr. unbilled rev. 22,022 21,009 rent accounts. . 2,424 3,056 
Matis. & supplies. 18,202 18,503 | Accrued liabilities . 62,173 89,782 
Depos.with trustee Consumers’ depos. 1,541 1,305 
for redemp. of Extension deposits 27 ,399 29,406 
preferred stock. -..... 9,209 | Reserves........ 514,140 488, ‘614 
Debt disc. & exp. Pref. stock called 
in proc. of amort 55,818 85,124} forredemp..... -..... 9,209 
Prepd. accts, def'd y Common stock. . 50 ‘000 
chgs. & unadj. Paid-in surplus... 1,185,500 1,185,500 
chat cowe 11,690 9,562|z Capital surplus. 3 591,142 
Earned surplus... 575,261 504, ‘386 
BeGie se ccctou $5,398,602 $5,452,934! Total... .-.-.-- $5,398,602 $5,452,934 





x After reserves of $4,911 = 1936 and $4, oe in 1935. y Represented 

| 2,000 no par shares. z Representing us arising from appraisals 
properties, "lens deficit at reorganization .— an, om 142, p. 3011. 
Rochester Telephone Corp.—LEarnings— 


Period End. Mar.31— 1936—Month—1935 1936—3 Mos.—1935 
Operating revenues.... $391, ryt $372, +438 $1,171,911 ‘sl. 117, att 


ae. oan one. oa... see 
pera expenses ..... ° 
Operating taxes_......- 33 ‘203 29.942 99.605 89,792 





Net oper. income... $61,663 $48,811 $222,917 $161,249 


—vV. 14 , Pp. 2842. 


Royal Gold & Silver Mines, Inc.— Registers with SEC— 
See list given on first page of this department. 


Sagamore Mfg. Co.—Dividends Resumed— 

The company d a dividend of 50 cents share on the capital oat. 
on May 1 to holders 4 record April 28. This was the first + pe mL ene mad 
since Aug. 1, 1934 * when oh pe share was eae) ani dends of 
per share were also paid on May 1 and Feb. 1934 while on Nov. 1, 1 
a payment of 50 cents 18s share was made. | his latter dividend was the 
first paid since May 4, ot when a quarterly dividend of $1 per share was 
disbursed.—V. 142, p. 


St. Louis a ta & Pacific Co.—Earnings— 
Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Gross earnings........-. $373 ,641 $314,937 $1,306,658 $1,306,374 
Expenses, taxes, &c..-_- 283 ,434 228,359 #4ii, ms ‘906.0 0 
| a 36,200 wt ‘688 "172, ‘728 182,887 
Depreciation & depletion 27,121 26.638 107 ‘027 105,690 





ETE $26,885 $14,252 $23 ,536 $111,726 


Net 
—vV. "42. p. 2843. 
St. Louis-San Francisco & Texas Ry.—Earnings— 


March— 1936 1935 1934 1933 
Gross from railway. ._-- $86,522 $67 ,532 $78,100 $73,285 
Net from railway... -. def19,211 def25,64 def12,229 def12,269 
Ne ape se Ret Raga def55,504 def49,031 def43,652 def43,386 

rom Jan. 1— 
Gross from railway---_-- 260,352 195,165 236,217 208 ,872 
Net from railway-._..-- def64,420 def75,845 def25,181 def54,012 
Net after rents_______- def170,591 def155,174 def116,911 def145, ‘200 


—V. 142, p; 2339. 


St. Louis Southwestern Ry.—Gels Writ Against Bank— 


The Guaranty Trust Co. of New York. trustee, under the first terminal 
and unifying mortgage has been enjoined from accelerating the maturi 
the $21,638,000 of bonds issued under the mortgage, by order of F we 
Judge Davis at St. Louis. In the findings of fact which Judge Davis filed 
wita the injunction order he fo.ind tnat to allow the acceleration of maturity 
at this time would delay and in effect prevent preparation and consumma- 
tion of a plan of reorganization. 
"oe Week of April— wee. 1 to ‘- 30—— 


1 9 
Gross earnings---_.....- $412,900 $428,899 $5,983,535 $5,207,014 
—V. 142, p. 3012. 


San Antonio Uvalde & Gulf RR.—Earnings— 


Period— 


March— 1936 1935 1934 1933 
Gross from railway-.-.-_-.- $124,629 $87 ,664 $128,890 $65,157 
Net from railway. _-._-_- 48,536 16,680 56,864 11,964 
Net after rents_______- 19,767 def5,980 30,241 def14,265 

From Jan. 1— 

Gross from railway-.--_-- 343 ,097 225,506 338,457 192,334 
Net from railway. --- 115,242 24,239 143,191 , 
Net after rents_______. 22,193 def47,797 63,747  def43,762 
—V. 142, p. 2339. 


San Diego Consolidated Gas & Electric Co.—Earnings 


12 Months Ended— Feb. ay a0 Feb. 28, °35 
RET Sey ae te ee $7.5 $6, 261 
Operating expenses, maintenance & all taxes----- 4, 370" 496 3.819.784 


Net oper. rev. (before approp. for retire. res.).. $3,307,283 $3,111,476 
ee De... .c watuigektiatantinédutis ciadtauahe 4,273 12,843 


So 








Net oper. rev. & other income (before approp. 








for retirement reserve) .....-..--cccccccece $3,311,557 $3,124,320 
Appropriation for retirement reserve._....._.--- 1,263 ,000 1,162,000 
et a $2,048,557 $1,962,320 
Se Ges GO... ... ci chvddsibooccsccceons 682,156 845,660 
Amortization of debt discount & expense-_-----.-.- 66,593 80,467 
ee re ee. pasneboeownes 4,908 6,903 
ETE ony eas APSE | 2 + Ca ee $1,294,899 $1,029,288 


—V. 142, p. 2844. 
Savage Arms Corp. (& Subs.)—Larnings— 


3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net loss after taxes, de- 

precaies. ele i a: Van $53 .968 $66,930 $82 336 $120,574 
~-- 140, p. 1843. 


For the 12 months ended March 31, 1936, net profit was $114,511 after 
charges and taxes, equivalent after 12 months dividend requirements on 
506 shares of 6% preferred stock, to 66 cents a share on 167,715 no-par 
shares of common stock.—V. 142, p. 2684. 

Savannah Electric & Power Co.—Earnings— 


Period End. Mar.31— air giant 1936—12 Mos.—1935 








Gross earnings. ..... ~~. $156,277 145,064 $1,857,882 $1,776,040 
hl ESE 62,435 ,67: "717,926 ‘666 (043 
aintemance......_-_- 9,102 8,868 115,716 ,206 
oe 4 Cae 17 ,427 16,515 201,211 207,110 
Interest & amortization — 31,567 33,121 407 ,102 396,913 
a nalance BT ore kf il Oe $35,744 $23 ,884 $415,924 $397 ,766 
Apgro priations for retirement reserve......._.-.- 162,500 150,000 
nture dividend requirements ~~. .........-- 149,114 149,114 
Saharan dividend requirements. ............-.- 60,000 60,000 
Balance for com. divs. & surplus._....... --.- $44,309 $38,651 
Tenders— 


The Merchants National Bank of Boston will until May 14 receive bids 
for the sale to it of sufficient 1st and refunding mtge. 5% gold bonds, series 
F, due Sept. 1, 1955 to exhaust the sum of $90,000 at prices not exceeding 
105 and interest.—V. 142, p. 2516. 


ts ute, tte 
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Scott Paper Co.—Righis to Stockholders— 

An offering of not more than 31,669 shares (no par) common stock is 
being underwritten by Cassatt & Co., Inc., and Chas. D. Barney & Co. 
The registration statement filed with the Securities and Exchange Com- 
mission has become effective as of May 3. 

Holders of common stock as of May 14 will be entitled to subscribe for 
these additional shares on the basis of one share for each eight shares held 
on that date, at a price of $50 per share. The subscription privilege will 

ee on June - Neg ben ot the _ will ae no ror pra 

e purpose o eo ng is to provide a greater part o e 
quired to redeem all of the outstanding Series A 7% preferred stock of the 
corporation, which has been called for redemption on June 3, 1936 at $115 


per share and div. 
e has authorized the listing of an additional 


The New York Stock Excha 
31,669 shares of common stock (no par), on official notice of issuance, 
,027 shares. 


making the total amount applied for 2 
Preferred Stock Called— 


All of the outstanding series A 7% cum. preferred stock have been called 
for redemption on June 3 at $115 and dividends. Payment will be made at 
Drexel & Co., 15th and Walnut streets, Philadelphia, Pa.—V. 142, p. 3012. 


Correction—Earned 82 Cents on Common First Quarter— 

The company earned 82 cents per share for the first quarter of 1936. 
Due to a typographical error in ‘‘Chronicle’’ of May 2, we stated that there 
was a deficiency for the common.—V. 142, p. 3012. 


Seaboard Oil Co. of Del.—Larger Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable June 15 to holders of record 
June 1. This compares with dividends of 15 cents per share paid each 
quarter from June 15, 1933 to March 14, 1936, incl., and 10 cents share 
pera each three months from June 15, 1932 to and incl., March 15, 1933. 

n addition extra dividends of 10 cents per share were paid in each of the 10 
preceding quarters.—V. 142, p. 3012. 


Seminole Provident Trust—Registers with SEC— 
See list given on first page of this department. 


(W. A.) Sheaffer Pen Co.—Earnings— 














Years Ended— Feb. 29, '26 Feb. 28, '35 Feb. 28, '34 
CE BEE, Bo deb bares addons y3669 482 $580,531 £284,161 
EL «2 hinds Cabins weenie’ 20 801 27 ,068 30,588 
Oe a ae 100,276 Ee A aah a 
ICES Se ee aS 3,406 819 14,758 
ee GI, Cn wa ccudecbon ee? Cf ee ees 
ESS ee NS SS ot te ee eee + 
Provision for income taxes________-..- 287 ,252 85,630 x3 ,300 

I er he a a ee $519,671 $432,715 $235,516 
Previous earned surplus. _....._---- 1,469,550 1,219,537 1,092,163 
Miscellaneous credits............-- a ee er Te da 

(EE I SE oe AS a te $2,008,789 $1,652,252 $1,327,679 
Cash dividends on preferred stock __. 21,340 21,368 5,3 


Dividends on common stock. _------ 240,618 
Excess of cost over capital value of 

common stock acquired for treasury 54,052 
Prov. for loss on stk. subscrip. notes_ 
Premium on preferred stock retired. . 


Earned surplus __________--_---- $1,692,773 $1,469,550 $1,219,537 
x Estimated Federal income tax only. y After operating ee of 














$1,268,073. z Less adjustment of $3,848 for prior years’ accru 
Comparative Balance Sheet 
Assets— Feb.29,°36 Feb. 28,'35 Liabilities— Feb. 29,'36 Feb. 28,°35 
ER $936,573 $758,075| Accounts payable. ,360 $97 ,349 
Notes &accts.rec. 641,293 541,431 | Accr. taxes & exps. 26,818 14,988 
Mdse. inventories. 791,272 617,769] Unpaid payroll--- Dn.) | > -emteme 
Other assets... -.-.-. 530,489 636,297 | Officers’ and em- 
x Land, bidgs., ma- ployees’ accts_-. a. .  watbes 
chin’'y &equip.. 249,038 250,432 | Customers’ credits, 
Pats., trade-marks pay. in mdse-_-_- 85,517 45,873 
and good-will... 1 1;Customers’ credit 
Deferred charges. - 48,243 39,495 balances... .... fk Ree 
Prov. for Fed'l] and 
State inc. taxes. 106,939 96,500 
Res've for ‘“Life- 
time’ products 
guarantee.__... 50,000 50,000 
Preferred stock... 266,300 267,100 
y Common stock.. 794,220 802,140 
poe surplus... 1,692,773 1,469,550 
_ ES $3,196,910 $2,843,501 0 SS $3,196,910 $2,843,501 


x After depreciation allowance of $440,009 in 1936 and $419,208 in 1935. 
y Represented by 158,844 no per shares (after deducting 3,511 shares in 
treasury) in 1936 (160,428 in 1935).—V. 142, p. 2844. 


Sharp & Dohme, Inc.—Larnings— 








Quar. End. Mar. 31— 1936 1935 x1934 1933 
Gross profit_._________- $1,448,732 $1,299,287 $1,369,108 $1,124,965 
ll lll ll a 1,006,576 919,971 913,435 895, 
Charges (net)_..._._-.- 42 460 52.931 45,439 48,243 
sagrecetion tp a ae 37,588 37.908 38,534 39,719 
Federal taxes__._..._--. 51,587 37,981 51,036 19,514 

Sn in ln te $310,521 $250 .496 $320 ,664 $122,403 

eferred dividends.... 2200,898 z200 ,449 y257 721 114,542 

EE RO, Th $109,623 $50 ,047 $62 943 $7,861 
Earns. per sh. on 776,627 

shs. com. stk. (no par) $0.14 $0.06 $0.15 Nil 


x Includes on a consolidated basis the accounts of Sharp & Dohme, Ltd., 
a wholly owned rake g subsidiary. y Regular dividend of 87% cents per 
share and a dividend of 25 cents per share on account of accumulations 
po aera eae . 2 Regular dividend of 87% cents per share (amount 
7 In a letter to stockholders, President J. S. Zinsser says: 

We regret to have to inform stockholders that the settlement of the 
Government tax claims for 1929 and subsequent years, involving the 
amortization of the company patents which we believed to have been settled 
by compromise in December, has n reopened by the Government as to 
the years su uent to 1932, which action nullifies in part the advice to 
- mendare in the annual report for 1935 and in the financial data annexed 

ereto. 

“Our attorneys advise us that the position which we have taken and wil! 
maintain, if pocenansy. in the Board of Tax geen and in the courts is, 
in their opinion, entirely just and legally sound, and that they have full 
confidence that they will eventually be successful in maintaining it. In 
view of this, counsel advise that Lpeereered stockholders who have followed 
the suggestion in our circular of Feb. 14 in making their income tax return, 
should continue to take this position, so as to preserve their rights in the 
ultimate settlement of this controversy.’’—V. 142, p. 1657. 


Sharon Steel Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $2,000,000 
15-year 44 % conv. debentures, dated March 1, 1936 and maturing March 1, 
1951, and 40,000 shares of conv. $5 pref. stock (no par), and 177,695 shares 
of common stock, as follows: 13,409 shares (no par), on official notice of 
issuance, on issuance pursuant to agreements with officers and employees, 
and 164,286 shares of common stock, on official notice of issuance, on con- 
version of conv. debentures or conv. $5 pref. stock, making the total 
amount applied for to date $2,000,000 of conv. debentures, 40,000 shares of 
conv. $5 pref. stock, and 552,695 shares of common stock.—V. 142, p. 2172. 


Shell Union Oil Corp.—T7o Reduce Executive Committee— 

Stockholders at their annua] meeting on May 21 will consider a proposed 
amendmentof the by-laws to advance the date of the annual meeting and to 
reduce the number of the executive committee to not less than three or 
more than five.—V. 142, p. 2844. 
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Sherwin Williams Co.—/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per share 
on the new 5% cum. pref. stock, series AAA, par $100, payable June 1 to 
holders of record May 15.—V. 142, p. 1657. 


(William) Simon Brewing Co.—¥Fzira Dividend— 

The directors have declared an extra dividend of 2 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, par $1, both payab'e May 31 to holders ofrecord May 11. Dividends 
of 2 cents — share have been paid in each of the three precee Bae = oa 
and a dividend of 3 cents was paid on April 20, 1935. n initial dividend 
of 2 cents per share was paid on Oct. 15. 1934.—V. 140, p. 2369. 


Skelly Oil Co.—To Pay Dividend on 6% Preferred Stock— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Aug. 1 to holders of record July 1. This will be the first dividend paid by 
the company since May 1, 1931, when a regular quarterly payment of 
$1.50 per share was made. 


Defers Action on New Stock Issue— 

A special meeting of stockholders scheduled for May 1 to authorize a new 
issue of preferred stock to be used to refund the outstanding 6% pref 
on which accumulated dividends amounted to $30 a share as of April 30, 
has been adjourned to June 1. 

“In view of unfavorable changes in market conditions since the call for 
the meeting was Issued, it was believed desirable to defer action on the 
contemplated plan,’’ said W. G. Skelly, President. ‘‘Asa result of this de- 
lay * bt Fa be possible to redeem the present 6% preferred stock on 

ug. r i. 
Income Account for Quarter Ended March 31 (Incl. Subs.) 








1936 1935 1934 1940 

Gross earnings. -----..-- $7,.245.534 $5,974,879 $5,686,484 $3,271,264 
Operating expenses... - - - 4.893.166 4,399,695 4,526,397 3,147,721 
Otherincome (net)..... Cr224,625 Cr173,180 Cr44,469 109,935 
Interest charges. --__-_-- 123 ,234 149,193 154,342 160,926 
Depreciation, depletion. 1,446,250 1,244,475 1,145,038 1,353 ,097 
Pe Pen. ncs |... S| eae Cr126,436 
Non-oper. charges. - - - - - 115,529 30,179 I patie ie le 
Federal taxes__......-.. 95, nt ee SS ee, 
Loss applic. to min.int- - es eee a eed 

Profit for quarter_.._. $797,015 $297 ,517 loss$146 ,655loss$1282 ,679 
Earns. per sh. on 1,008,- 

549 shs. com. stk. (par 

AB ELIE RIS $0.69 $0.19 Nil Nil 


Simms Petroleum Co.—Report to Stockholders— 


Alfred J. Williams, President, says in : 

Sale of Simms Oil Co. to Tide Water Oil Co.—Simms Petroleum Co. (Del.) 
was not itself an operating company. Until June, 1935, it owned all the 
stock of Simms Oil Co. (Texas), which conducted the operating activities 
and owned the physical assets. 

On May 14, 1935, as result of extended negotiations, Tide Water Oil Co. 
—, submitted an offer to purchase from company all of the stock of 

imms Oil Co. This offer was accepted by directors and approved by stock- 
holders June 17, 1935. Delivery of the stock was made on June 20, 1935 
at which time the initial payment from Tide Water Oil Co. on account o 
the sale price was received. [For summary of provisions of the agreement 
ha Water Oil Co. for sale of the Simms Oil Co. stock, see V. 140, 
D. ; 

Dissolution of the Company—Except for cash, and certain stock holdings 
in other companies of slight or uncertain value, the stock of Simms Oil Co. 
was the only asset of company at the time the agreement for its sale was 
made. Directors therefore recommended to the stockholders that, if they 
approved the sale of the Simms Oil Co. stock, Simms Petroleum Co. should 
be dissolved. The requisite vote of stockholders was given at the meet 
on June 17, 1935, and the appropriate certificate of dissolution was fil 
with the Secretary of State of Delaware. Under the Delaware statute, 
com ’s corporate existence is continued for three years from the date of 
filling, for the ty of liquidating its affairs and distributing to stock- 
holders the available proceeds of its assets. At the termination of this three- 
year od, if the liquidation has not then been completed, trustees may be 
appointed or some other procedure will be adopted to continue and com- 


plete the liquidation. 
Progress in Liquidation—On July 5, 1935, a dividend in liquidation in the 
500, was distributed to s olders. 


amount of $10 per share, or $4,636, 

These funds represented primarily the initial cash payment received from 
Tide Water Oil Co. and the proceeds of sale of the $2,000,000 notes of 
Tide Water Oil Co. received as part consideration for sale of the Simms Oil 
Co. stock. Further dividends in liquidation were later paid, in the amount 
of $1.25 share on Oct. 18, 1935, and $1 per share on Jan. 27, 1936. The 
distributions in liquidation to the present date thus have totaled $12.25 


per share. 

During the six-month od from June 30. 1935, to Dec. 31, 1935, a 
settlement was effected of the most important item of litigation which had 
been pontine involving possible loss to comoang This litigation related 
to the title of Simms Oil Co. to property in the Yates field, Pecos County, 
Texas, together with possible obligation to account for past production 
therefrom. In the sale of the Simms Oil Co. stock to Tide Water Oil Co., 
company warranted this title, as well as the titles to the other producing 
and certain of the undeveloped properties of Simms Oil Co. The possible 
loss involved in this litigation was in excess of $4,000, . It was settled 
by payment of $350,000 to the State of Texas and certain individual claim- 
ante. -. ! the escrow fund established under the agreement with Tide 

ater oO. 
e ent with Tide Water Oil Co. provided that certain assets of 
Simms Oil Co. (refineries, marketing stations, pipe lines, peocucing proper- 
ties in Arkansas, &c.) should be excluded from the sale. These assets were 
transferred, as of June 1, 1935, to Simms Co. (a newly o ed Tdxas 
corporation) , all of the stock of which was acquired by 8S etroleum Co. 

he consolidated statements of income and expense of Simms Petroleum 
Co. and Simms Co. for the fourth quarter of 1935 and for the year ended 
Dec. 31, 1935 (the latter including income and expense of Simms Co. from 
June 1, 1935, only), are given below. These statements include the results 
of operation of the Arkansas Producing properties from June 1, 1935, to 
Sept. 1, 1935, as of which date they were sold, and also the revenue and 
expense connected with dehydrating certain crude oil stored in open pits 
at Smackover, Ark., to make it merchantable as fuel. This operation was 
completed before the end of the year. 


Consolidated Income Account (Simms Petroleum Co.—in Liquidation—and 
Simms Co. 














Period Ended Dec. 31, 1935— 3 Mos. 12 Mos. 
Sales of crude oil, gasoline, &c. (including fuel 

SES BS GEE, on ccduwdbacdivondaenesucdis $2,794 $243,551 
Crude oil and gasoline purchased_.........----.  ------ 39,821 
Decrease in inventories. ..........-..----...-.-- 3,554 100, 

OEE. cok cccuesnecaecittibtmtadectiu loss$760 $103,684 
Bessy COE GHANIGRwic oo dencscdcsddtvtidadeue 25,345 160,285 

Net loss before other income. -.-...........---- $26,106 $56,601 
GEE TRG o. 6b Ube ddbbbbadbbdbsdadbasia 11,612 54,103 

Net loss for OGL, dunt ititn titedind bina $14,494 $2,498 

Notes—The foregoing does not include the unrealized profit on sale during 


1935 of stock of Simms Oil Co., which is shown below. The above therefore 
does not include $220,932 received in 1935 from Tide Water Oil Co., repre- 
senting seven months’ instalments on account of principal of the amount 
receivable if, as and when oil is produced, and $71,151 interest thereon. 
These were credited as part of the sale price of the Simms Oil Co. stock 
shown below. 

The foregoing includes the income and expenses of Simms Petroleum Co. 
for the entire year ended Dec. 31, 1935, and of Simms Co. for the period 
from June 1, 1935, only. No earnings or expenses of Simms Oil Co. (a sub- 
sidiary of Simms Petroleum Co. until June 20, 1935) are included. 

The above statement does not include charges for depletion ($2,617), de- 
preciation ($144,697), losses on property retirements ($167,421), and other 
sundry adjustments ($21,505), all of which were charged to the reserve for 
revaluation. -~ 

At organization in June, 1935, Simms Co. provided’a reserve of $90,725 
for rentals payable to expiration of lease contracts for tank cars and two 
marketing stations. The rentals paid on these properties for the seven 
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months to Dec. 31, 1935, amounting to $33,046, were charged to this reserve 
but the rental income and tank car — earnings therefrom amounting 
to and $8,332, respectively, were en into income. 
he taxes do not include any ad valorem taxes on property acquired from 
Simms Oil Co. as the taxes on hese pro ies for the year 1935 were assumed 
by Simms Petroleum Co. in connection with the sale of the capital stock 
that company and the acquisition of certi[n of its property. 
Capital Interest of Stockholders, Dec. 31, 1935 
Undistributed are and surplus: 
Capital st— of Simms Petroleum Co., 463,650 shares out- 
standing at par value of $10 per share_................ 
Capital surplus, Simms Petroleum Co.: 
B 1 $1,352,481 


J ih MD. « «causdenedboogdeus 
Credits 
3,777 


$4,636,500 


. 1, 1935 
arising from sale of 1,089 shares treas- 
ury stock and the acquisition of one share_ 
Restoration to capital surplus of unused bal- 
ance in reserve for abandonment of leases 
and contingencies. .................-.-- 


Profit and loss surplus: 

Simms Petroleum Co., balance Jan. 1, 1935 
Less: Deficitfor yr.end. Dec.31,'35 $9,149 
Dividend paid Feb. 1, 1935-.--.-.-- 231,385 
Prov. for res. for contingent loss 

in title and other litigation, in- 
come & excess profits taxes, &c_x636,678 


175,433 1,531,691 








$1,978,001 


877,212 
$1,100,788 
6,651 





oe i a ok dees 
Simms Co.—Surplus for period (7 months) 
GGG BISG. SL, LGGO<cccececccencsesse a 1,107,439 


$7 ,275.631 





of Simms Petroleum Co.: 
$10 share on July 5, 1935_.....-------- $4,636,500 
$1.25 per share on Oct. 18, 1935-.-.-.------ 579,562 5,216,062 


$2,059,568 





a ak a Le enenineinis & 
Unrealized profit on sale of Simms Oil Co. stock: 
Fixed portion of sale price (being net amount re- 
ceived to Dec. 31, 1935, incl. $240,376 prin- 
cipal and $71,151 int. representing 7 months 
instalments on contingent portion of sale 
bay less $19,444 thereof deposited in escrow 
RARER ER es Sa ea ae, oe 
Contingent portion of sale price (principal of 
amt. rec. from Tide Water Oil Co., if, a(. and 
when oil is produced, plus escrow fund; reali- 
zation in full on these [tems being subject to 
reduction under various contingencies as set 
forth in the agreement of May 14, 1935)-.-- 


$5,494,976 


3,984,068 
$9,479,045 





$7 ,024,700 


GENE GE Ho on eccoussgneonaes 
216,799 


expenses in connection with sale_ 7,241 499 





2,237,545 


Total . . 2.2 ww concn cw ccc wenn conn ecesseecececs-= -- $4,297,114 
x The amount of the reserve original provided out of profit and loss sur- 
Plus as of June 30. 1935, was $1, ,000. Since that date $363,322 has been 
restored to profit and loss surplus and deducted from the sale price of the 
Simms Oil Co. stock. This $363,322 is the amount of expenditures made in 
connection with litigation for which Simms Petroleum Co. is liable under 
the covenants of warranty in the agreement of May 14, 1935, with Tide 
Water Oil Co., and therefore represents a reduction in the unrealized profit 
on the sale of Simms Oil Co. stock. 


Consolidated Balance Sheet Dec. 31, 1935 











Assets— Liabilities— 
i Ad ES NG ge ae Pm RE, $712,264) Accounts payable.........--. $51,610 
Notes rec. (less $54,322 res.) -. 61,608 | Accrued expenses. _.......-- 13,939 
Accts. rec. (less $8,715 res.)_- 26,684! Federal income taxes for prior 
Accrued interest receivable_ -. 2,136; years (in litigation)....._-_- 17,695 
Due from officers & directors. 30 | Other accrued taxes_______-.. 420 
Crude oil inventory .........- 119,967 | Due to officers and directors -- 10,968 
Notes rec.—instalments ma- Reserves—Contingent loss in 
turing subseq. to Dec. 31,’36 45,298 title and other litigation, 
oe 261 inc. & excess prof.taxes,&c b636,678 
ae 126,177; Rental obligations... ._-- c57,678 
Contingent assets.a___...-.. 3,984,068 | Capital int. of stockholders, 
Prepaid insurance, taxes, &c-- 7,608 represented by 463,650 
shs. outst. (quth. capital 
500,000 shs., $10 par val.; 
36,350 shs. in treasury)— 
Undistributed cap. & surp.. 2,059,568 
Unrealized profit on sale of 
Simms Oil Co. stock... --. 2,237,545 
ne ae IRS 1 RS egg EE SDR Ds RE SRN: $5,086,104 





a Arising in connection with sale of stock of Simms Oil Co. to Tide Water 
Oil Co. under agreement of May 14, 1935: Principal amount on account of 
sale price receivable only if, as, and when oil is produced, and if not other- 
wise reduced as provided in said agreement of May 14, 1935 (in addition 
3% interest is receivable thereon as provided in said agreement) , $3,914,623. 
Escow fund under agreement of May 14, 1935. $69,444. The agreement of 
May 14, 1935, relating to sale of the Simms Oil Co. stock provided that 
$4,155,000 of the consideration therefor was payable by Tide Water Oi 
Co. only if, as, and when oil is produced. Instalments on this contingent 
payment are due monthly in an amount equal to one-fourth of the value 
of the net oil and has produced from the Simms Oil Co. properties, except 
that for each of the first 36 months the instalments are one-fourth of such 
value less $6,250. 

The principal amount of this contingent payment remaining unliquidated 
on Dec. 31, 1935, was $3,914,623. In addition, interest at 3% is receivable 
thereon. The amount to be received by Simms Petroleum Co. from Tide 
Water Oil Co. on this contingent payment, and also from the escrow fund, 
is subject to reduction in the event that liability is established under the 
covenants of warranty in the agreement of May 14, 1935, or if certain 
other non-admitted contingent liabilities of Simms Oil Co. referred to therein 
are established. 

At Dec. 31, 1935, certain litigation was pending against Simms Oil Co. 
involving possible liability of the nature referred to in note (a), which, if 
unsuccessfully defended, would result in loss to Simms Petroleum Co. 
The above reserve has been provided for such possible loss, as well as for 
Federal income and excess profits taxes for 1935 and subsequent years, 
and is believed by the board of directors to be a reasonable estimate thereof. 
It is impossible, however, to determine with accuracy at the present time 
the ultimate cost of these items and the reserve of $636,678.14 may therefore 
prove to be either excessive or inadequate. 

c The Simms Co. is obligated to pay rentals aggregating $28,229 payable 
before Dec. 31, 1936, and $29,449 payable thereafter on tank cars and cer- 
tain station sites from which the revenue likely to be realized is substantially 
less than said obligation. A reserve for the full amount of these rentals 
has been provided. 

Note—No value is included above for the right of Simms Petroleum Co. 
to receive from Tide Water Oil Co. under the agreement of May 14, 1935, 
asum equal to the amount by which $200,000 exceeds the aggregate Federal 
income, capital stock, and excess profits and corporate franchise taxes of 
Simms Oil Co. from May 1, 1935, to Dec. 31, 1939.—V. 142, p. 310 


(Franklin) Simon & Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 1 
to holders of record May 16. A similar dividend was paid on March 2 
last, Dec. 2, Sept. 3 and June 1, 1935, this latter being the first distribution 
made on this issue since June 1, 1934, when a regular quarterly dividend 
of $1.75 was paid.—V. 142, p. 2517. 


Southern Ry.—A bandonment— 

The Interstate Commerce Commission on April 25 issued a certificate 
parenting (1) the Southern Ry., Carolina Division, and (2) the Southern 

y., lessee, to abandon a branch line of railroad extending in a general 
15.8 miles, all in 


easterly direction from Sumter Junction to Sumter, 
Sumter County, 8. C 


Financial 


Chronicle May 9, 1936 
ested —Fourth Week of April— ——Jan. 1 to April 30— 
Gross earnings - ---.-...- $3,233,789 $2,787,518 $39,706,273 $34,435,631 


—V. 142, p. 3013. 
Southern Colorado Power Co.—Earnings— 














12 Months Ended— Feb. 29,°36 Feb. 28, °35 
CORGTOEERS TOV Gee on 0 we eweccoscocccnccnassaia $1,945,197 $1,848,791 
Oper. expenses, maintenance & all taxes.......... 1,111,623 1,043,525 

Net oper. rev. (before apprpr. for retire. res.)... $833,574 $805,265 
ERS? Bs on 0600044506066 664 bn ons Obansce 565 896 

Net oper. rev. & other income (before appropr. 

for retirement reserve) - .. ................-. $834,140 $806,162 
Appropriation for retirement reserve. -..........-. 232,498 204 ,603 

GE DIGGER. cranccecenhee«cacdactéasqanes $601,641 $601,558 
Interest charges (met) ......................---- 427 473 427 .633 
Other income deductions. ................-...-. 4,103 3,815 

Wet INGBERG <n been a coc en cenewonscsenesocscce $170,064 $170,110 


—V. 142, p. 2517. 


Socony-Vacuum Oil Co., Inc.—Annual Report, 1935— 


John A. Brown, President. states in part: 

Net consolidated income for 1935 was $22,525.892, after deduction of 
$44,103,114 for te depletion, amortization, intangible develo- 
ment costs, and self-carried insurance premiums, in addition to a non-re- 
curring charge of $2,864,796 representing unamortized discount and prem- 
iums paid on bonds retired during the year, and after a charge to provide a 
reserve fo $500,000 for future loss on fo exchange in countries with 
exchange restrictions. The net income for 1935 was equivalent to 71 cents 
per share, compared with 76 cents per share for 1934. Dividends received 
from companies in which company owns a 50% share interest and whose 
accounts have not been consolidated were $372,325 in excess of company’s 
equity in the total wT, ¥ of such companies. 

Dividends of $9,345,442 were paid during 1935. After adjustments in 
surplus account on the statements submitted herewith the earned surplus 
appearing on the balance sheet on Dec. 31, 1935 was $33,553,387, equivalent 
to 5.4% of the total net assets employed in the business. For the three 
years from 1931 to 1933, inclusive, dividends paid were $54,124,823 in 
excess of the earnings shown by the reports for that period. For the years 
1934 and 1935 the total dividends were $18,649,187 less than the earnings 
reported for these two years. For the past five years, therefore, the total 
dividends exceeded reported earnings Oy S35.275.256. For the past two 
years large capital expenditures have n necessary for replacements, 
modernization of plants, and improvement of the fundamental conditions 
of the company’s position. These expenditures will continue to be large 
during 1936 and 1937. Directors believe that the value of the stockholders’ 
equity is better preserved by meeting the capital expenditure requirements 
out of earnings rather than by borrowing the required funds or restricting 
necessary developments and improvements. 

Cash and marketable securities of the company on Dec. 31, 1935 were 
$70,359,702. The company carries its own insurance on substantilly all 
of its assets. A large amount of cash must always be on hand in many parts 
of the world to carry on the everyday business of the company, and some 
of the cash accumulated can move only slowly out of countries with exchange 
restrictions. Under all of these conditions it is the opinion of directors that 
they should endeavor at least to maintain, and preferably to improve, the 
present modestly protective cash position of the ap ge 4 

During the year 1935 the consumption of crude oil and products in the 
United States incr 6.7% over 1934, and the storage above ground of 
crude and products decreased 4%. New discoveries of crude oil are believed 
to have been in excess of crude porduced during the year. The oil industry 
has been fortunate in the enjoyment of a large demand for its products 
during the depression years. Domestic demand for crude and all products 
in 1935 exceeded that of 1930 by approximately 6%. Exports have declined 
about 18% since 1930, but last year’s total demand including exports, 
was slightly in excess of the 1930 figures. Gasoline reached a record of high 
consumption in 1935 at 9.2% over 1930, and the greatest decline that 
occurred during the intervening years was to a level of 5.4% below 1930. 

However, the past five years have been years of discovery by the industry 
of large new crude oil reserves. Efforts by the States for an orderly control 
of crude oil production in the interests of conservation have been increasingly 
effective during the past year. The attempts how being made to perfect a 
compact among the crude oil producing States promises good results in this 
direction Nevertheless, the potential capacity to produce crude oil in excess 
of demand with little add expense for operatio) and development has 
had its influence on values because of the continued pressure to move 
crude oil through refineries to the market. Another factor has been the 
attraction during the depression years of more companies and individuals 
to the business of marketing petroleum products because gasoline movement 
was on the whole expanding when the movement of other commodities 
was contracting. These forces appear to have caused an expansion in mar- 
keting outlets and facilities in excess of distribution needs. It is believed 
that the distribution and selling facilities in 1930 were at least sufficient 
for the requirements of the industry, and their expansion during recent 
amy has made it more difficult to obtain satisfactory net realizations from 
sales. 

These influences have increased the difficulties of successful operation for 
company, which is so largely engaged in marketing. The company is a 
large buyer of both crude oil and products to provide supplies for its re- 
fineries and marketing outlets. The management is endavoring to preserve 
the value of the marketing assets and to make them profitable by economical 
and efficient operation. fforts are being made to improve the ratio of the 
company’s own crude oil production to its total crude oil requirements, to 
improve refinery yields of the more valuable products of crude oil, and to 
decrease the costs of refining and transportation. 

At intervals during the year in various areas the price realizations from 
sales after paying marketing costs were insufficient to return the posted 
price of crude oil in the field with full transportation rates and refining 
costs. Conditions as to wholesale prices in most of the United States im- 
proved during the year, and were more favorable during the last half of the 
year. This improvement is still evident at the time of writing this report. 

During the year 1935 company’s gross production of crude oil in the 
United States averaged 121,403 barrels a day, an increase of approximately 
9% over 1934. Lands and leases in the United States owned by company 
for possible future oil and gas development total 4,392,997 acres. Crude 
oil production pertaining to company outside of the United States is mostly 
in companies in which part interests are owned. The Iraq Petroleum Co., 
in which company holds 11 %% share interest, moved an average of 74,013 
barrels per day to Mediterranean ports during 1935, having started this 
pipeline movement late in 1934. Standard-Vacuum Oil Co., in which 
company owns 50% share interest, produced an average of 37,262 barrels 
of crude oil daily in Netherland Indies during 1935. 

Volume of sales by company in all countries increased 5% to a total of 
107 681,420 barrels of crude and products. Refinery operations in all 
countries increased 7.7% to 240,700 barrels daily average in terms of crude 
oil charged. ‘Transportation by pipeline and water increased with larger 
volume of production, refining and sales. The figures regarding sales 
volume and refining do not include Standard-Vacuum Oil Co. operating in 
the Far East, which also increased its volume of sales and refining. 

International business has been carried on with great difficulties caused 
by trade and exchange restrictions and efforts in some countries to increase 
the use of nationally produced alternatives or substitutes for imported crude 
or products from petroleum, although at greater cost to the consumer in 
these countries. Nevertheless, the demand for oil products has continued 
to increase throughout the world, and your company has maintained its 
position in this international trade. 

Taxes paid by the company in the United States, including gasoline taxes 
collected for various States and for the Federal Government, amounted to 
$85,851,604. This sum is larger than the payroll of the company in the 
United States, and 3.8 times the net earnings from all operations. 

During the year 1935 the funded and long term debt of the company was 
reduced by $10,688,089. Cash and marketable securities were increased 
TI + Seal Net current assets remained practically unchanged at $186,- 

Bonds and debentures of the company totaling $28,615,000 were called for 
payment in Feb. 1935 and paid off by taking $1,615,000 from current funds 
and borrowing $27,000,000 by five-year bank loans at lower interest rates. 
These bank loans were reduced $5,400,000 during the year. The $50,000,000 
4\%% debenture issue of Standard Oil Co. of New York was called for 
payment Nov. 12, 1935 and replaced by the sale at par of $50,000,000 15- 
year 3%% debentures maturing in 1950. The interest savings resulting 
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from these refunding operations will be fully obtained in 1936 and subse- 
uent years. Interest on funded and long term debt in 1936 is estimated at 
$1 ,350,000 less than the interest paid on such debt during the year 1934. 
Consolidated Income Account for Calendar Years 
1935 1934 1933 


' $ ~ 
Gross operating income. ........- ..472,560,181 469,147,169 459,469,313 
Costs, operating & general expenses. . 396,538,802 390,753,791 383,945,380 





























Self-insurance premiums charged.... 2,079,030 1,888.531 2,201,298 
Federal and other taxes...........- x9,479,918 x10,703,602 12,862,962 
Operating: imecme... «..ccccccccce 64,462,429 65,801,245 60,459,674 
Res. for depletion & lease amortizat’n 5,151,724 4,775,009 3,859,527 
Intangible development costs... .-. 6,167,661 5.645.048 2,013,003 
Pen a abidmeavaastenntone y30,704,698 29,270,062 30,875,459 
Net operating income___.......-.- 22,438,345 26,111.126 23,711,686 

Non-operating income (net)—interest 
and dividends received___...__.-- 11,948,972 7,559,997 2,954,445 
Miscellaneous income (net) _.... ,530 762,550 575,810 
Profit on foreign exchange... ... loss65,314 55,822 1,611,577 
12,733,188 8,378,368 5,141,833 

Less: Interest paid (other than on 
Tes GL. Was Meutiodsahdooecd 1,716,251 1,484,429 1,562,426 
11,016,937 6,893,939 3,579,407 

Income before interest and discount 
OR TE Biko cknccnotdbaenas 33,455,282 33,005,064 27,291,093 
Interest and discount on funded debt. 2,730,209 3,910,441 4,368,422 
Prem. & exp. on bonds called forred. 2.864.796 |  c.---. = cuwnwuee 
Res. for future loss on for. exchange. ne ~~ @e6bede- °° ~* Beneee 
Miscellaneous deductions from income ee 2. eee or Re ae, 
26,556,890 29,094,623 22,922,670 
Provision for income taxes........-. 4,342,162 ; ( Baar as 
Applicable to minority interest (net). Cr311,164 136,232 377,209 
Net profit accruing to corporation. 22,525,892 24,121,297 22,545,462 

Earnings per share on 31,708,454 
shares capital stock. ........... $0.71 $0.76 $0.71 


x Taxes (other than income taxes). y Includes retirements and other 
amortization. 

Note—In addition to the amount of taxes shown separately above, $18,- 
496,037 was paid (or accrued) for Federal excise taxes included in costs, 
and gasoline taxes totaling $56,637,681 were collected for States but not 
included in the income account. 


Consolidated Statement of Surplus for the Year Ended Dec. 31, 1935 


CO I ta ae ta $114,935,934 
Less: Government claim paid for account of former stock- 
holders of a foreign subsidiary—charged to income in 











1934, now transferred to capital surplus__._._._________- 247 656 
Excess of cost over equity in net worth at acquisition of sub- 
sidiary now consolidated for the first time and adjustment 
in respect of i of foreign subsidiary.........._.-.- 1,444,088 
Adjustments of income taxes (Federal, State and foreign) 
of subsidiaries applicable to period prior to acquisition _-— _ 33 ,827 
Miscellaneous adjustments (net)........................ 27 .688 
FL I a eR aE 5 ite $113,182,673 
PR RE Re Pc AE HE aE Ses SE 23 ,652 966 
ERI RE Ae EE PT al IIE ey SS GS 22,525,892 
Government claim paid for account of former stockholders 
of a foreign subsidiary—charged to income in 1934, now 
CTRMSTETTOR BO GRDISR GUTDIUS . ccccaccecececcecescoocee 247 ,656 
Equity (at Dec. 31, 1934) in undistributed earnings since 
acquisition of subsidiary now consolidated. _......... .- 78,516 
Profit on own and subsidiaries’ bonds and debentures pur- 
SE, CNG cniitab debunk atch bbb bak<itibabadkatdnnd ome 38,898 
cin niin intiiindiniene, ES eRe a SS ETE ea $46,543,930 
Less: Prov. for funding past service annuities (less divs. rec’d) _ 3,002,964 
ELI ORLEEAGNC ALTA BEM cc. 9,345,441 
Adjustments of prior ycars’ inc. taxes (Fed., State & foreign) 567,815 
Miscell. adjustments (net)—applicable to prior years... _~.- 74,321 
I, TUR, Sick emanate $33 ,553 386 
Consolidated Balance Sheet Dec. 31 
1935 1934 
Assels— Ss $ 
i hinint b& pneen Ginkebne mnd eb oamedmmaaandnendee. ee: 2 
c Marketable securities at cost...............-- 36,766,844 27,174,450 


Accounts and notes receivable_____.._...__.---- 48,720,456 48,356,174 
Crude & ref'd prods. at lower of cost or market__117,807,874 121,245,397 
Materials and supplies at cost.................- 8,904,584 10.004,540 
d Socony-Vacuum Corp. stock. .___........---- 4,799,780 4,755,711 
Investments in & advances to affiliates & others. _131,507,340 137,434,007 
a Real estate, producing properties, pipe lines, re- 











fineries, vessels and distributing stations_-_---_- 400,094,099 400,204,514 
Prepaid and deferred charges.._............-.-.- 7,485,790 7,969,714 
RE nn hngenewes 66ceéessvcbdovcocctsniéns 789,679,626 788,600,542 
Liabilities— 
REE DR on occcedccnbdccecsciccccvissssed’ QO:6 Sa aes 
INGSGS OMG 1GOUS MATADIC... occudcccdccccccccscce 12,285,491 9,055,971 
as is. cn wap débtioosonccaibbbion 9,014,424 10,815,764 
I ee ee Ras 
Reserve for future loss on foreign exchange- ----- i 
Advances from Standard-Vacuum Oil Co____---- 16,618,051 19,324,170 
Funded debt: 
Standard Oil Co. of N. Y.—4%% gold de- 
Dentures—maturing in 105]..........-..--.  <«e««««-« 50,000,000 
4\%% serial gold debentures—completely ma- 
ij tt dtcenctiitetttighbeandbanihbine sesenes 13,982,000 
Socony-Vacuum Oil Co., Inc.—l5-year 34% 
ll ge en Ee Sar ec FF + Rep remeaex 
General Petroleum Corp. of Calif.—54% lst mtge. 
sinking fund gold bonds—maturing in1940_.-  —- ____. 14,633,000 
Compagnie Industrielle des Petroles—5% serial 
debentues—maturing 1936-1955_.._--..---- 3,173,743 3.376,140 
Po Cnn, cb lake ddadobeosbcbbbaanc 2,696.0 3,948,350 
ETE TEE EOE I PE ee MIE 860,460 685,724 
Minority int. in cap. stock & surp. of sub. cos.... 3,259,926 e2,723,229 
rr oe ee... ssa eecbdeedanaos 475,626,840 475,626,818 
a 113,182,673 114,935,935 
Nee TT ne aie gamed 33,553,387 23,652,967 
Se eek ee MOR. .., . atid Cdr decdewecdeceieee 13,318,009 12,548,990 
a a at i a cell alae ate ae 789,679,626 788,600,542 


a After reserves for depletion, depreciation and amortization of $492,- 
604,486 in 1935 and $482,996.368. b Includes 1,205 shares still to be 
issued in 1935 and 2,012% in 1934. ec Market value, $36,683,539 in 1935 
and $26,653,451in 1934. d 557,381 shares at cost in 1935 (554,176 in 1934). 
e Includes reserve for insurance of subsidiary company. 


Barco Purchase Completed— 

This company and the Texas Corp. announced (on May 4) the completion 
of arrangements for the purchase of the stock of the South American Gulf 
Oil Co. The Souta American Co. holds 79% of the stock of the Colombian 
Petroleum Co., which owns the so-called Barco concession, representing 
the oil rights in about 500,000 acres in northeastern Colombia. 

At a meeting held May 4 in the offices of the Texas Corn., the following 
were elected as directors of the South American Gulf Oil Co.: from the 
Socony-Vacuum Oil Co., J. A. Brown, A. F. Corwin, H. F. Sheets, G. V. 
Holton; from the Texas Corp., T. Rieber, W.S. S. Rodgers, H. T. Klein, 
R. Ogarrio. 

These men were also elected as directors of tne Colombian Petroleum 
Co., with tne addition of Charles F. French and Harold J. Wasson re,re- 
senting the Carib Syndicate, Ltd., which bas a 21% stock interest in the 
company. 

The following officers of tne South American Co. were then elected: 
Chairman of the Board. John a. Brown: President, TFT. Rieber; Vice-Presi- 
dents, A. F. Corwin, R. Ogarrio, W. S. 8S. Rodgers. 
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The officers of the Colombian Petroleum Co. were elected as follows: 
Chairman of the Board, A. F. Corwin: President, R. Ogarrio; Vice-Presi- 

















dents, R. F. Baker and George E. Dorsey.—V. 142, p. 
South Bay Consolidated Water Co., Inc.—Earnings— 
12 Months Ended March 31— 1936 1935 
CD , eahnenene $462,616 $472,980 
ins 0. i cnet hinih a meen mae cihm gene 152,986 163,735 
De CPG 6. i dine bbdodnisdaneatenewesoce 9,5 20,624 
Other regulatory commission expense... -.-....--- 3,431 7,862 
General expenses transferred to construction. -- ~~~ Cr5,793 Cr7 ,931 
Provision for uncollectible accounts. ........-..-.-- 8,400 6,860 
Shien tate. ee 0651 = a8'314 
eai pro y Bw woeceescee ceeeeseceesecesce ’ ° 
lB UGE il i EEN, EGE DEE ERG m 2,332 
8 EE. Baby Oe hae ‘ 1,482 
Net earnings before provision for retirement and 
NI IL A I Be DY ER $199,720 $207 ,423 
a a IES Sal TRIE SFE a eit 42 
Gross corporate I on eine tidimialini aii $200,142 $207 ,849 
ee Gd nk dc anbee 158,105 158,105 
Interest—parent and affiliated companies. -- ----~- 31,631 31,257 
en hs a dee wth 2,762 4,419 
Amortization of debt discount & expense. -----.-- 12,175 12,175 
Interest charged to construction—__...........-- Cr162 Cr103 
Provision for retirements & replacements. - - - . - - - ~ 19,500 15,500 
Prov, for int. on Federalincome tax of prior years- - 162 135 
ES PE ee Se ey oe $24,032 $13,639 
Balance Sheet as at March 31 
Assets— 1936 1935 Liabdilities— 1936 1935 
Plant, property, Funded debt - - - - - $3,157,500 $3.157,500 
equipment, &c__$6,610,012 $6,611,974 | Indebted. to parent 
Cash in banks & & affil. cos... .. 680,970 529,750 
working funds__ 7,070 7,693 | Notes payable_ - -- 1,400 116,640 
x Accts. & notes Accounts payable- 12,050 5,052 
receivable... _- 46,818 42,804 | Due to parent co— 
Accrd. unbilled rev 47,889 58,814 current account. 6,009 18,747 
Mat’ls & supplies Accrd. liabilities_- 83,028 80,304 
—stated at av- Consumers’ deps-. 3,558 2,518 
e cost. ..... 28,279 28,484 | Unearned revenue_ 36,530 37,523 
Debt disct. & ex- Deferred liabilities 64,222 67 ,656 
pense in process Reserves.......-- 405,643 434,773 
of amortization. 171,475 183,651 |6% cum. pref. stk. 
Prepaid accts., de- (par value $100) 1,044,400 1,044,400 
ferred charges, & Common stock (par 
unadjstd. debits 6,611 10,064 Bees dee64s See 750,000 750,000 
Cap. surplus, rep- 
resenting surplus 
arising from ap- 
praisal, less sun- 
dry chgs. there- 
against... ......« 516,265 516,265 
Earned surplus... 156,580 182,354 
., ee $6,918,158 $6,943,485 Ts deem ods $6,918,158 $6,943,485 





x After reserves of $10,157 in 1936 and $5,845 in 1935.—V. 142, p. 2686. 
Southeastern Gas & Water Co. (& Subs.)—Earnings— 











12 Months Ended March 31— 1936 1935 
Gross operating revemues- -_-_...............--..-.. $679 .002 $677,117 
Co ec sp ebm dkdebeane 274.632 281,931 
pa St I OE ae GEL 36,749 46 959 
Taxes (other than Federal income taxes) ----.----- 37,133 35,760 

Net operating carmimgs........~ a nnncncece 30.488 $312,465 
pT Ey ee ee ne 10,185 12,040 

Ween NE: n.d db OG bee dctewe de RP pas SHEE $340,674 $324,505 
Expenses & taxes of Southeastern Gas & Water Co. 

(excl. oper. divs.) & Southeastern Investment 

Ci cuniovecmtetbuekkechoodbeasanbaanenene 13,725 15,289 

Grete. oko ncncnedvdcndbscccavbadetad $326 ,948 $309,216 

Deductions of subs. & operating divisions: 
ite A, IE EM AS TREN SNE I IE NT: 23 ,.290 23,435 
Amortization and discount. ........--- EE a 2,076 8,468 
Depreciation and depletion. -~.............------- 109,914 4 
I a ll 4.83 12,354 
Re: BER, dc dinon omenndnd oncubidtinbbbaats Cr289 

Deductions of Southeastern Gas& Water Co. (excl. 

operating divisions): 
Interest om Jot Mem DOMGS. ....... cccccccceecce 74,984 75,150 
Interest on general lien bonds----.-.......------- 105.671 106,243 
ee ne dilh bite aen & eine ade 25 1 
P< iceneneie sane enennananhneotn 439 439 





Balance available for dividends & surplus--_----- $5,444 def$20,197 ~ 


—V. 140, p. 3907. 


Southern United Ice Co.—New Directors— 

J. B. Wilson, D. Gordon Rupe Jr. and A. F. Berringer were elected 
directors on April 24. Mr. Wilson succeeds J. J. Kirby, and Mr. Rupe and 
Mr. Berringer were elected to the posts alloted to the receivers of this com- 
pany, a subsidiary of United Public Service Corp.—V. 141, p. 2598. 


Southwestern Bell Telephone Co.—Earnings— 














3 Months Ended March 31— 1936 1935 1934 
I ee adi baiin $19. 458,556 $18,084,759 $17,188,718 
Total expenses, including taxes_.__. 14,623,119 13,748,993 13,277,766 
De, ord. dk aaa meee wanes 699 316 753,496 761,352 

eh els ohn to atl $4,136,121 $3,582,270 $3,149,600 
po I RS a eee 3,841,246 3,841,246 3,841,246 

Pe SOU SS fo od aha eae gn i sur$294,875 $258 976 $691 ,646 


—V. 142, p. 3013. 


Spear & Co.—I/nitial Dividend on New Preferred Stock— 

The directors have declared an initial quarterly dividend of $1.37% oA 
share on the new $5.50 cumulative preferred stock, no par value, payable 
June 1 to holders of record May 20. This new stock was recently issued in 
connection gd . plan to pay off arrearages on the old 7% preferred stock. 
—V. 142, p. ‘ 


Standard Brands, Inc.—VCorrection— 

For the first quarter of 1936 company earned 29 cents per share on the 
12,645,415 shares of common stock outstanding in hands of the public 
March 31, 1936. In the ‘‘Chronicle’’ of May 2 this was arroneously stated 
as a deficiency.—V. 142, p. 3013. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended May 2, 1936 totaled 91,760,748 
kilowatt hours, an increase of 11.3% compared with the corresponding 
week last year.—V. 142, p. 3014. 


Standard Fruit & Steamship Corp. (& Subs.)—HLarns. 





Calendar Years— 1935 1934 1933 1932 
Net earnings......---- x$403,652 $1,708,587 $2,121,373 $542,891 
Divs. on partic. pref.stk. 266.501 33! 5 PROPEL Ree FP Ore 

Dee os. bn ckdaeebek $137,151 $1,373,252 $2,121,373 $542,891 


x After deducting depreciation of $924,232 and interest paid and accrued 
f $131,087. 
wae Earnings for 3 Months Ended March 31 
1936 1935 





‘ 1934 1933 
Operating loss _ .-.----- $326 554 $100,425 $99,657 $160,417 
Depreciation sah ataeane aeeetel 259,946 232,364 221,744 256,874 
Net 1088. 2 ccccccenes $586 ,500 $332,789 $321,401 $417,291 
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Consolidated Balance Sheet Dec. 31 (Including Subsidiary Companies) 


1935 1934 1935 1934 
Assets— $ $ Liabilities— 8 $ 
Cis swaseowacs 987,120 1,624,505/|a Part. pref. stock11,152,905 11,114,525 
Trade accts.rec... 756,088 55 | b $7 pref. stock... 1,198,900 


’ 686, ; 1,239,300 
Other accounts rec 419,111 521,203 |c Common stock... 2,681,195 2,679,175 
Accounts payable. 711,583 530,514 


Advs. to planters, ; é 
contr., &c. (less Notes payable.... 1,168,807 167,035 
reserve) ....... 459,010 501,657 | Acerd. int. on 6% 

Inventories (mdse Pibccesapanse. . sessce 14,565 


: no 
we 424,935  392,498/5% oo serial deb. 


Di Peadiannitaas re ee 

& supplies). ...- 602,279 654,523| Drafts payable... 78,647 26,056 
U. 8. income tax 

domestic & for- a) Seeeneesee cocces 150,000 











See sesces 450,120 283,493 | Deferred liabilities: 
Def'd charges 6% deb. notes... 321,000 971,000 
operations..... 355,398 244,471 Due on pur. of 
Fixed prop. (net).20,294,595 18,961,944 SS. Cefalu..- 53,092 157,015 
Due on pur. o 
.Erin..... 385,033 585,630 
Due on pur. of 
ea ll 
Other notes pay eT 
5% sec. 
deb. notes not 
current... .... Ey setae 
Coll. tr. 7% ser. 
notes of Sea- 
wG Ge. CORD.  s_wcccce 875,000 
Pia nsnceeses 5,327,531 5,361,134 
0 24,748,657 23,870,950' Total..._.. ... 24,748,657 23,870,950 


a Represented by 117,399 shares of no par value (1934, 116,995 shares). 
b pny by 11,989 shares no par value (1934, 12,393 shares). c 268.- 
IY, shares par $10 in 1935 (267.917 % shares in 1934).—V. 141, p. 3875 


Standard Oil Co. of Calif. (Del.)—Exzrtra Dividend— 


The directors on April 30 declared an extra dividend of 5 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable June 15 to holders of record 
May 15. Similar payments were made on March 16, last.—V. 142, p. 971. 


Standard Oil Co. of Ind.—FExzira Dividend— 


The directors on May 4 declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
Common stock, Pee $25, both payable June 15 to holders of record May 15. 
—V. . > 


Standard Oil Co. of New Jersey—Plans $85,000,000 
Issue—To Call 5% Preferred Stock of Export Corporation— 


The company has filed an application with the Securities and Exchange 
Commission covering an issue of $85,000,000 of 25-year 3% debentures, 
maturing on June 1, 1961. 

The new issue is to enable the Standard Oil Export Corp., owned by 
Standard of New Jersey and its subsidiaries, to retire its outstanding 5% 
guarantee ($100-par) preferred stock as of June 30. The stock is subject to 
call at $110 a share and accrued dividends. The amount of cash necessary 
to call the 764,935 shares outstanding will be $84,142,850. 

It is understood that Morgan Stanley & Co., Inc., will head the under- 
writing group. Offering probably will be made around May 27. 

The Standard Oil Co. reports that it had consolidated net earnings, after 
all charges, reserves and taxes, of $62,863,192, equal to $2.43 a share on the 
capital stock. This compares with $45,618,960 or $1.76 a share on the 
25,856,081 shares outstanding at the end of 1934. 


Extra Dividend— 

The directors on May 1 declared an extra dividend of 25 cents per share 
in addition to a regular semi-annual dividend of 50 cents per share on the 
capital stock, par $25, both payable June 15 to holders of record May 16. 
An soure "a of 25 cents per share was distributed on Dec. 16, 1935 and 
on Nov. l, . 


Standard Oil Co. of Kansas—JLarnings— 
[Including Coastal Plains Oil Corp.] 
3 Mos. End. Mar. 31— 1936 1935 
Net profit after taxes, 
deprec., depl., amount 
of intangible develop- 
ment costs & other de- 


1934 1933 


iT $46,876 $60,944 $131,609 loss$271,134 

Shares capital stock (par 
a a a ie 145,442 146,542 148,446 148,446 

Earnings per share _- -— _- $0.32 $0.41 $0.88 Nil 
—V. 142, p. 1834. 

Sterling Products (Inc.) (& Subs.)—Larnings— 

3 Months Ended March 31— 1936 1935 1934 
Net earnings after all charges_-_-_-_-_-_. $2,706,646 $2,529,383 $2,773,796 


Shares capital stock (par $10)_____-- 1,715.670 
marnings per ehare................- $1.57 
—V. 142, p. 2172. 


Stewart-Warner Corp. (& Subs. )—Earnings— 


1,730,639 1,750,070 
$1.46 $1.58 


3 Months Ended March 31— x1936 1935 1934 
He Se ee pees $5,956,000 $5,262,701 $4,045,721 
Net profit after depr., Fedl taxes, &c. 432,000 496 ,06: 167 ,495 
Shares capital stock outstanding___. 1,241,187 1.246,847 1,246,847 
mearnings per shave.............--.- $0.34 - $0.40 $0.13 


x Aauremeate’ nN. 142. p. 3014. 
Stix, Baer & Fuller Co.—25-Cent Dividend— 


The directors have declared a dividend of 25 cencs per share on the com- 
mon stock, no par value, payable May 16 to holders of record May 9. 
Similar dividends were paid on Dec. 16, 1935 and on June 30, 1935. this 
latter being the first payment made since March 1, 1932 when 12% cents 
per share was paid. uring 1931 quarterly dividends of 25 cents per share 
were paid and previous to then dividends of 3714 cents per share were dis- 
tributed each three months.—V. 142, p. 2687. 


Superior Water, Light & Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Mar. 31— aie” bites 1936—12 Faker § + 5 














Operating revenues_____ $78,302 ,16: 38, $909,725 
Operating expenses. - _ _- 57,989 54,482 662,441 624,698 
Netrevs.fromoper... = $20,313 $20,681 $276,016 $285,027 
Ri Sp RT oa 725 532 
Gross corp. income. - - $20,313 $20,681 $276,741 $285,559 
Int. & other deductions_ 8,519 8,463 00,151 97 ,523 
EDIE NE y311,794 y$12,218 $176,590 $188 ,036 
Property retirement reserve appropriations. _____ 48 ,000 47 ,250 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid_____.________ 35,000 35,000 
NLT SERRE CR a a eo $93 590 $105,786 


M Before property retirement reserve appropriations and dividends. 
z Regular dividend on 7% pref. stock was paid on Jan. 2, 1936. After the 
payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment 
on April 1, 1936.—V. 142, p. 2845, 2846. 


Syracuse Lighting Co., Inc.—Tenders 

The Chase National Bank, as successor trustee, is inviting tenders of 
lst and ref. mtge. gold bonds 544 % series due 1954, at prices not exceeding 
105% of principal amount and accrued interest, in an amount sufficient to 
exhaust the sum of $31,465 now held in the sinking fund. Offers will be 
opened at noon on May 13, at the Corporate Trust Department of the 
Bank, 11 Broad St.—V. 142, p. 2846. 
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Tacony-Palmyra Bridge Co.—Bonds Called— 

All of the outstanding lst mtge. 6% s. f. gold bonds, due Dec. 1, 1952 
have been called for emption on June 1 at 105 and interest. Payment 
will be made at the Fidelity-Philadelphia Trust Co., 135 South Broad St., 
Philadelphia, Pa.—V. 142, p. 3014. 


(K.) Taylor Distilling Co., Inc.—Admitted to Listing and 


Registration— 
The New York Curb = me has admitted the capital stock, $1 par, 
to listing and registration.—V. 142, p. 2342. 


Tennessee Public Service Co.—Earnings— 
[National Power & Light Co. Subsidiary] 
Period End. Jan. 31— eons” aaah te ere ke Mos .—1935 


Chronicle 














Operating revenues _... $272,568 522 $2,976,596 $2,781,742 
Operating expenses... .- 198 ,038 159,742 2,156,926 1,932,399 
Net revs. from oper. .- $74,530 $75,780 $819,670 $849,343 
Rent from leased prop. - 8,208 8,157 98.349 96,911 
Other income (net)... -- 504 678 7,335 19,501 
Gross corp. income... $83 ,242 $84,615 $925,354 $965,755 
Int. & other deductions. 32,700 32,640 392,412 392,103 
NE, «1 ss thiailibtiie y$50,542 y$51,975 $532,942 $573,652 
Property retirement reserve appropriations - - - . -- 343 ,424 318,998 
z Divs. applic. to pref. stock for period, whether 
BOlE GF GEG o bb ccccdccdcsccueccaseneness 297 618 297 .618 
Dee . o ccecveceocetoésenbbedcoqoenathatna $108,100 $42,964 


Before property retirement reserve “4 et ow and dividends. 
z Dividends accumulated and unpaid to Jan. 31, 1936, amounted to $558,- 
034. Latest dividend, amounting to 75 cents a share on $6 oh gn, peace 
was paid on Aug. 11,1934. Dividends on this stock are cumulative.—V. 142, 


p. 971 
Texas Corp.—Due to Retire $60,000,000 Notes— 


The management contemplates retirement about Oct. 1 of its outstanding 
$60,000,000 of 5% debentures, which otherwise would mature in 1944, 
through issuance of notes to be repaid within a period of five years or less at 
substantially lower interest rates, stockholders were informed at the annual 
meeting, April 28, by T. Reiber, Chairman of the Board. Completion of the 
proposed call would completely free the corporation and its subsidiaries 
from funded debt. 

Currently the corporation has an undisclosed amount of bank loans which 
were contracted in connection with the retirement as of April 1 of $30,- 
000,000 of the 5% debentures. Part of the retirement was effected through 
use of company cash. 

Mr. Reiber stated net earnings of the company for the initial quarter of 
1936, to be announced officially soon, would be about 60 cents a share. 

The chairman announced that stock of the South American Gulf Oil 
Corp,. a deal for which was completed recently, was to be turned over to 
Texas Corp., April 30. It is the intention of the management, he said, 
to conduct an immediate survey of the properties and to put them into 
operation during the next two or three years. In addition plans are being 
formulated for construction of a 240-mile pipe line to take care of pro- 
duction from the properties. 

South American Gulf owns more than 70% of the stock of the company 
which controls and operates the famous Barco concession in Colombia, 
South America. Socony-Vacuum Oil Co. is participating with Texas in the 
purchase, development and operation of the Barco properties. 


Barco Purchase Completed— 
See Socony-Vacuum Oil Co., Inc., above.—V. 142, p. 2688. 


Texas Power & Light Co.—FEarnings— 
[American Power & Light Co. Subsidiary] 
Period End. Mar.31— 1936—Month—1935 1936—12 Mos.—1935 





Operating revenues _ - - - - $731,682 $669,836 $9,196,913 $9,074,644 
Operating expenses - - - - - 345,711 366,662 4,387,043 4,401,876 
ee Gee peeeee Dee? —siCi«§ Scumces..*.. canece... .Geenes Cr7.5 
EE eg eee $385,971 $303,174 $4,809,870 $4,680,268 
Other income (net) - - - -- 450 814 7.920 10,762 











Gross corp. income... $386,421 $303,988 $4,817,790 $4,691,030 
Int. & other deductions_— 200,089 203,312 2,436,828 2,457,395 

0 ae y$186,332 y$100,676 $2,380,962 $2,233,635 
Property retirement reserve appropriations - - - -- 487 ,888 450,000 
z Divs. applic. to pref. stocks for period, whether 

SO Gr WN. hao ccenenatenenenasnedseouts 865,050 865,050 

Ge SR SAI cles Er NN ga GS EN $1,028,024 $918,585 


y Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 preferred stocks were paid on Feb. 1, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.——-V. 142, p. 2688. 


Thermoid Co. (& Subs.)—Harnings— 


Consolidated Income Account for Calendar Years 
(Including wholly owned subsidiaries, but exclusive of So’n Asbestos Co.) 











1935 1934 1933 1932 

Gross profit before depre- 

RIGS ERT, 2a $1,536,339 $1,188,021 $1,153,203 $781,152 
Sell., admin. & gen.exp_. 1,094,265 980,748 737 ,827 701,772 

Operating profit _—-. _- $442,074 $207 .273 $415,376 $79,380 
Miscell. income—net. -- 23,969 2,099 ’ 0,985 

Net income___._.--- $466,043 $209,373 $419,410 $90,365 
Int. on gold notes__.--- 189,638 188,322 162,249 166,361 
DOnmTeciatiom . . . ~socace 137,735 124,342 123,44 123,872 
Prov. for Fed. inc. tax. - 25,550 10,600 AAR a 

I at i $113,119 def$113,892 $115,717 def$199,868 


Earnings for 3 and 12 Months Ended March 31 
(Including wholly owned subsidiaries and Southern Asbestos Co.) 
Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Net profit after provision 
for Federal taxes_---- $45 ,066 $68 ,165 $84,643 loss$99,531 
Consolidated Balance Sheet Dec. 31 


(Excl. of Southern Asbestos Co.) 








Assets— 1935 1934 Liabilities— 1935 1934 
a a $114,351 $351,931|Com. stk. (par $1) $256,066 $256,056 
Notes & accts.rec. 656,741 624,486 | Preferred stock... 3,041,700 3,066,800 
Inventories _ - _ - _- 1,022,657 789,284 | Gold notes_..----. 2,581,500 2,503,000 
So. Asbestos Co. Notes pay. bank... 100,000 #£-..... 

RES 3,866,125 3,957,229| Pur. mon. bond & 

Miscell. invest. -.-_- 21,121 16,202 mtg. due Jan. 28, 
Prop., plant & eq. 2,334,644 2,089,980 algal aie’, RR BE 
Prepaid exp., &c.. 120,811 133,429 | Notes pay. (trade) ---.--- 12,487 
Goodwill, &c_.__- 1 1| Accts. due others. 229,084 203,129 
Accr. note | 154,216 { 66,385 
Other accr. liabil_ . ( 46,339 

Due So. Asbestos 
cae. Ge wanes 1,229 141,975 
Prov. for Fed. tax. 45,071 27,921 
PED. cctcuaveoce 1,633,833 1,638,450 
RET: $8,136,451 $7,962,542 I 5 ooie a idtin $8,136,451 $7,962,542 





—V. 142, p. 2519. 


Timken Roller-Bearing Co.—25-Cent Extra Dividend— 

The directors on May 5 declared an extra dividend of 25 cents per share 
in addition to a regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable June 5 to holders of record 
May 18. Previous extra disbursements were as follows: 25 cents on March 5, 





—— 
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last; $1 on Dec. 5, 1935, and 25 cents on Sept. 5, June 5, 1935, and on 
Dec. 5, 1934 


The ‘company increased the roe quarterly dividend from 25 to 50 
cents per share with the Dec. 5, 935, pa ent. See V. 141, p. 2907, for 
detailed dividend record.—vV. 142, p. 7. 


Truax-Traer Coal Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2005. 


Truscon Steel Co.—New President— 

A. E. Walker, General Sales Manager of the Republic Steel Corp., has 
been appointed President of this company, a Republic Steel Co. subsidiary. 
He succeeds Julius Kahn.—V. 142, p. 2174. 


Tung-Sol Lamps Works, Inc.—Options— 

The company has notified the New York Curb Exch that it has 
granted to Tobey & Co. the ask to purchase up to 19, shares of its 
preference stock at the price of $13.50 per share, and 5,000 shares of com- 
mon stock at the price of $11 per share, such shares representing a portion 
of the stock presently held in the treasury of the corporation. The t 
expires 90 days from April 9, 1936, the effective date of the registration 
of the shares under the Securities Act of 1933. 

It has been further agreed that Tobey & Co. shall have the right to 
purchase up to 9,700 additional shares of preference stock and 2, ad- 
ditional shares of common stock Fey | held in the treasury of the 
corporation, at any time within days from the receipt of notification 
that the corporation is pre to sell the whole or any part of these 
additional shares, the ce for each class of stock to be $1.50 share 
below the market ce of said stock at the close of business on the day 
prior to the date of sending such aforesaid 90-day notice.—V. 142, p. 2519. 


Union Bag & Paper Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 65,359 addi- 
tional shares of capital stock (no par) on official notice of issuance pursuant 
to the offer to stockholders, making the total amount applied for 263,861 


shares. 

Stockholders of record April 27 are given the right to subscribe to one 
share of such additional stock at peo Per share, in res of each three 
shares of capital stock held. Su ption rights wi re May 18. 
Minsch, Monell & Co., Inc., 115 Broadway, New York, and Laurence M. 
Marks & Co., 49 Wall Street, New York, have severally agreed, subject 
to certain conditions, each to the extent of 50%, to purchase or pay for, 
or to find purchasers for, at the price of $40 per share, such of the 65,359 
additional shares of capital stock as are not purchased by the stockholders. 
Their compensation for this underwriting is to be a flat fee of $130,718. 
by ne —- of the sale of the stock to the company is estimated to 

All subscriptions from stockholders shall be received by Bank of the 
Manhattan Co., the transfer agent, 40 Wall Street, New York. 

The net p are to be used peter for the purpose of repayi 
such amounts as may be borrowed under the loan agreement made wit 
certain banks under which the corporation has borrowed $1,500,000 and 
expects to borrow up to $1,000,000 additional, and the remainder, if any, 
is to be used for the purposes of making advances to Union Bag & Paper 
Corp. of Georgia, a wholly-owned subsidiary, to enable such subsidiary to 
defray in part the cost of the construction and equipment of a pulp and 
paper mill and bag factory now in the course of construction for such sub- 
sidiary near Savannah, Ga. 

In order to enable the subsidiary to defray in part the cost of such plant, 
the corporation has heretofore paid an a te of $1,500,000 in cash and 
negotiable notes of Commercial Investment ust, Inc., and has sold cer- 
tain machinery and equipment to such subsidiary, for which the corporation 
has received $1,500,000 par value of the capital stock of said subsidiary. 
The corporation has also advanced to or for the account of such subsidiary 
for such purpose the $1,500,000 principal amount of bank loans and has 
received from the subsidiary in consideration of such advances an equal 
principal amount of demand notes of such subsidiary corporation,which 
notes, together with all the stock, have been pledged by the corporation 
as collateral security for the bank loans. The corporation will advance 
to or for the account of such subsidiary corporation for such purpose the 
proceeds of any additional amounts of the above described bank loans 
against receipt of similar notes of said subsidiary, which likewise will be 
pledged as collateral for the bank loans. It is intended promptly after the 
receipt by the corporation of the net proceeds of the securities listed, to 
repay such bank loans. The total estimated cost of the plant now under 
construction is $4,000,000. 

Income Account for Calendar Years 

















y1935 x1934 x1933 

Gross sales, less discounts, returns and 

i RI STA A i PER SES * $9,534,626 $9,257,887 $8,283,182 
Ge ee I, og oe oe weccnascodice 7,784,594 6,970,330 6,363,666 

Manufacturing profit._.__..__-_-- $1,750,032 $2,287,557 $1,919,516 
Delivery, sell., adm. & gen. expense... 1,488,145 1,535,573 1,499,631 

a i $261,887 $751,984 $419,885 
BRE RPP a oe ae 22,843 3,567 42,723 
eg abe 12,770 19,372 8,559 
Prov. for Federal income and capital 

stock taxes (estimated)________-_- 48,609 107,500 60,000 

nelle A te Rn Seed i ae al $223 351 $668 ,679 $394,050 
Balance at beginning of period_---_ ~~ - 1,720,8il 1,622,250 #£1,216,201 
z Increase i k value of 2d mtge_ - 107 13, 12,000 

I a $1,944,270 $2,304,655 $1,622,250 
IT 389,915 i a 

Surplus at end of period. ___._.-_-- $1,554,355 $1,720,811 $1,622,250 


x Company only. y Consolidated. z Based for the years 1933 and 
1934 on payments made by the owner of the property in reduction of the 
first mortgage on the property, but without provision for depreciation of the 
building, and representing for the year 1935 the amount required to in- 
crease the book value of the mortgage (face value $150,000) to an amount 








of $75,000. 
Balance Sheets Dec. 31, 1935 
Assets— Parent Co. Consol. Liabilities— Parent Co. Consol. 
Cash on hand and Accounts payable. $501,700 $628,684 
2 PRMD. .cccce $612,436 $979,303)| Accr. taxes & other 
a Notes & acc’ts re- expenses _ ...... 75,330 82,260 
ceivable _....-- 847,152 847,152) Prov. for Fed. inc. 
Raw materials, wk. & cap. stk. taxes 
in process & fin- Gi Jeccencenace 43,500 43,500 
ished goods.... 1,533,507 1,533,507| Res.forconting... 260,778 260,778 
Supplies (incl. ma- d Capital stock... 5,955,041 5,955,041 
chine parts).... 223,627 223,627) e Treasury stock... Dr72,810 Dr72,810 
Inv. in & adv. to Pervacmenedaes 1,554,355 1,554,355 
wholly-owned co. 1,610,299 -_.... 
Inv. in & advs. in 
controlled co. -~- 98 ,669 98 ,669 
2d mtges. rec. in 
part payment for 
properties sold. - 125,000 125,000 
Other sec., at cost_ 8,010 8,010 
Land, bidgs., ma- 
chinery & equip.b3,181,593 c4,393,490 
Deferred charges - - 77,601 243,048 
, ae $8,317,895 $8,451,808 , Ne $8,317,895 $8,451,808 





a After reserve for doubtful notes and accounts, discounts and allowances 
of $74,622. b After depreciation of $4,289,271. ec After depreciation of 
$4,400,083. d Represented by 198,501 32-88 no par shares. e Repre- 
sented by 2,427 shares.—-V. 142, p. 2848. 


Union Gas Co. of Canada, Ltd.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable June 15 to holders of record May 26. A similar 
payment was made on May 15, 1935.—V. 141, p. 3704. 


Union Pacific RR.—Bonds Authorized— 

The Interstate Commerce Commission on April 29 authorized the com- 
pany to issue not exceeding $26,835,000 35-year 3% % debenture bonds, to 

sold at 97 and int., and the proceeds, together with treasury funds, used 


to redeem outstanding bonds. (See offering details in V. 142, p. 2520). 
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Bonds Called— 

The company has called for redemption on July 1, 1936 all of its $26,- 
835,000 outstanding 40-year 44% % bonds at a ce of 102% and accrued 
ay ate 4 r will be made at the office of the company in New York. 


United Corporations, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $1.50 cumulative class A stock, no par value. 
payable May 15 to holders of record May 1. A dividend of 50 cents was 

don Nov. 15 1935 this latter payment being the initial distribution on 
the class A stock. Th e, which carries cumulative dividends from 
Feb. 15, 1933, was $4 32 in arrears on April 30, last. 


United Gas Corp.—Annual Report, 1935— 

Joe H. Hill, President, says in part: 

Long-term debt of subsi es held by the public was reduced during 
1935 by $1,126,500, principally through the operations of sinking funds. 
No subsidiary of company has any bank loans. 

In order to provide cash for extensions, services, drilling of wells and other 
expenditures, company advanced during the year to its subsi , United 
Gas Public Service Co., a net amount of $4,029,000. The loans to United 
Gas Public Service Co. ted $7,000,060 at Dec. 31, 1935. 

Compeny has notes “etry of $2) 250,000 owing to banks, which are 
due a , 1936, and $55 .925.000 owing to Electric Bond & Share Co. 

As of Dec. 31, 1935, there were undeclared and unpaid dividends of 
$22.20 5-6 per share on the $7 preferred stock and $26.83 1-3 per share on 
the $7 second preferred stock. o dividend has ever been paid on common 
stock 


The service contract heretofore existing between Electric Power & 
Light Corp. and Electric Bond & Snare Co. under which the latter company 
supplied officers and personnel and rendered other services for Electric 
Power & Light Corp. and your company has been terminated, and at the 
date of termination all representatives of Electric Bond & Share Co. re- 
signed as officers of your company. At the present time company is 
officered and staffed by the same personnel that officers and staffs Electric 
Power & Light Corp. 


Comparative Statement of Consolidated Income (Incl. Subs.) 
Period End. Jan.31— 1936—3 Mos.—1935 1936—12 Mos.—1925 


Subsidiaries: 
Operating revenues. - _-. $9,078,557 $7,531,782 $28,062,507 $25,702,813 
Oper. exp., incl. taxes.. 4,045,806 3,719,124 14,581,916 13,457,489 








Net rev. from oper. -—- 


$5,032,751 $3,812,658 $13 480,591 $12,245,324 
Other income (net) - ~~. -- 17,962 23,014 92,886 109,051 


’ ’ ’ 





























Gross corporate inc__ $5,050,713 $3,835,672 $13,573,477 $12,354,375 
Int. to public and other 
Geductions......«.«.- 378,422 342 ,231 1,309 ,927 1,292,804 
Int. charged to construc. Cr7 ,899 Cr20 ,697 Cr25,866 Cr32,746 
Prop. retire. & depletion 
reserve appropriations 1,219,499 1,039,258 3,510,858 3,451,154 
EEE SE $3.460,691 $2,474,880 $8,778,558 $7,643,163 
Pref. divs. to public---- 9,345 9,375 or 37,499 
ES OS $3,451,346 $2,465,505 $8,741,178 $7,605,664 
Portion applic. to min. 
ee AER ag A Se 18,568 7,263 28,446 37 ,546 
Net equity of United 
Gas Corp. in income 
of subisidiareies._.. $3,432.778 $2,458,242 $8,712,732 $7,568,118 
United Gas Corp.: 
Net equity of United Gas 
Corp. in inc. of subs. - 
(as shown above)__.. 3,432,778 2,458,242 8,712,732 7 568,118 
Other income --—------ 25,704 20 ,622 94.843 78,608 
Total income_--_----. $3,458,482 $2,478,864 $8,807,575 $7,646,726 
Expenses, incl. taxes - - 75,879 53 ,442 270,254 220 ,074 
Interest to public- — - - -- 754,350 723,350 2,900,813 2,869,813 
Bal. carried to consol. 
earned surplus -- --- $2,628.253 $1,702,072 $5,636,508 $4,556,839 


Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidaies 
represent full requirements for the respective periods (whether paid or not 
paid) on securities held by the public. The ‘‘portion applicable to minority 
interests” is the calculated portion of tne balance of income available for 
minority hoidings by the public of common stock of subsidiaries. Minority 
interests have not been charged with deficits where income accounts of 
subsidiaries have so resulted. The ‘net equity of United Gas Corp. in 
income of subsidiaries’’ includes interest and preferred dividends paid 
or earned on securities held, ee the proportion of earnings which accrued 
to common stocks held by United Gas Corp., less losses where income 
accounts of individual subsidiaries have resulted in deficits for the re- 
spective periods. 


Comparative Statement of Income (United Gas Corp.) 





Period End. Dec.31— 1935-—3 Mos.—1934 1935—12 Mos.—1934 
Gross inc.—From subs_. $1,267,499 $1,271,138 $5,020,345 $4,919,979 

RRIF S IR PRE 25,220 20 ,726 93 ,O87 77,355 

A ig pint $1,292,719 $1,291,864 $5,113,432 $4,997,334 
Expenses, incl. taxes - - - 69,943 48,742 265,780 206,449 
Eo) ra eee 38,850 723 .350 2,885,312 2,869,812 





Bal. carried to earned 





Pascmahenkes $483,926 _—« $519,772 _ $1,962,340 _ $1,921,073 
all Summary of Surplus 12 Months Ended Dec. 31 1935 


JTotal Earned Capital 
Surplus Jan. 1, 1935..-...----------$18,932,270 $5,514,587 $13,417,684 
Balance from statement of income for 














12 months ended Dec. 31, 1935_--- 1,962,340 Behe FR 
Surplus, Dec. 31, 1935.......---- $20,894,610 $7,476,927 $13,417,684 
tate aarp” 
Balance Sheet Dec. 31 (Company only) 
oe 1935 1934 ~~ iia 1935 = er 
Assets— , 3 @ Liabilities— $ $ 
Investm'ts (book * Capital stock _ 141,269,159 141 269,159 
Die bassnon 215,266,230 207,896,523 | Notes pa. with- 
5 eae 1,651,822 1,075,661 out collat. to 
Loans receivable Elec. Bond & 
ee SY. See epee 2,.971,000| Share Co. due 
Accts. rec.—Sub 292,756 297 ,516 Nov. 30, 1938 3,000,000 }¥ .-..... 
Accts. rec.—Oth 9,042 4,269 | Notes and loans 
Deferred charge 7,466 4,213 payable: 
Banks, due 
July 20°36. 21,250,000 21,250,000 
Elec. Bond & 
Sh. Co., due 
on demand. 25,925,000 25,925,000 
Accts. payable. - 26,876 19,069 
Accrued accts - - 395,133 385,219 
Res. (appr. from 
capitalsurp.). 4,466,538 4,468,466 
Capital surplus. 13,417,684 13,417,684 
Earned surplus. 7,476,926 5,514,587 
ae 217,227,317 212,249,183 SE. « awed e 217,227,317 212,249,183 
* Represented by: Shares 
$7 preferred stock (no par value) -_-_-.-.-.-.--- Py ee 449,822 
$7 3d preferred stock (no par value) --.-.-.------.------------ 7 ote ‘ORD 


eT ee eer, Py errr rs TT 

At Dec. 31, 1935 and 1934, there were outstanding option warrants en- 
titling the holders, without limitation as to time, to purchase 4,864,967 
shares of common stock at $33.33 1-3 a share, in lieu of cash each share 
of 2d pref. stock surrendered with option warrants for three shares will 
be accepted at $100 in payment for three snares of common stock. There 
were outstanding also common stock purchase warrants entitling the 
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ye to permane on or before Feb. 1, 1938, 3,015 shares common stock 


The siinnatidhhed income account for 3 and 12 months 
ended Dec. 31 was given in “‘Chronicle”’ of April 25, p. 2849. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Liabdilities— $ 
Plant, property, x Capital stock. 141,269,159 141,269,159 
franchises, &e. 249,024,629 245,217,284] Pref. stks., subs. 808 ,000 828,300 
Investments... . 6,638,046 6,271,999 Com.stks., subs. 289,734 322,232 
Cash in banks— Long-term debt 


(on demand). 4,582,087 2,844,421] subsidiaries. 18,439,000 18,901,000 


Notes and loans United GasCo 
receivable... . 230,527 60,316 note pay. (non- 
Accts. rec., cus- current) ..... 3,000,000 21,250,000 
tomers & misc 3,474,158 3,084,626} Accts. payable. 912,993 852,984 
Accts. rec. from Divs. declared— 
affiliated cos. 311,173 273,376| preferred_.... 8,935 8,935 
Matis. & supp... 1,791,885  1,510,.79| Notes payable of 
Prepayments... 60,665 55,065 United Gas 


Misc.curr. assets 137 ,920 125,373 Corp.: 
Misc. assets.... 2,379,299 2,153,837 Dem’d—with- 
assets 


(contra)... .. 588,038 580,398| to Elec. Bond 
Deferred charges 138,282 115.208} & Share Co__ 25,925,000 25,925,000 


Banks ue 
July 20, 1936. 21,250,000 - .....- 


Cae Sees i encces 35,000 
Contracts, pay. 76,282 145,420 
South’n Gas Co. 

bonds. ...... 93,000 497,500 
Motor Gas Corp. 

Bebidese = <idddcud 20,000 
Mat. mtge. bds. 
and interest - aye Re 281,550 


Custs.’ deposits - 570,628 563,015 
Accr. accounts. 2,535,702 2,276,963 
Misc. curr. liab. 22,245 27,273 
Misc. liabilities — 190,301 227,412 
Conting. liabils. 


(contra) ...-.- 588 ,038 580,398 
Deferred credit 

to income... 5,000 5,000 
Reserves... ..... 23,979,330 23,771,549 
Min. int. in surp. 

of subs. (net) - 66 ,547 54,422 


Capital surplus. 14,009,843 13,973,113 
Earned surplus. 15,316,969 10,475,955 


Be iwketint 269,356,710 262,292,182 Zuadeweos 269,356,710 262,292,182 
x See above.—V. 142, p. 2849. 


United Engineering & Foundry Co.—37 %-Cent Div.— 

The directors have declared a dividend of 37% cents per share on the 
common stock, par $5, payable May 19 to holders of record May 9. A 
similar payment was made on Feb 14 last, and compares with 25 cents 
paid on Nov 8 and Aug 9, 1935, on this new class of stock. On May 10, 
1935 the company paid a dividend of 37% cents per share on the old no- 
7 common stock which was subsequently split two-for-one. Prior to 

ay 10, 1935 regular quarterly dividends of 25 cents per share were dis- 
tributed. In addition a Christmas bonus of 50 cents per share was paid 
on Dec. 24, 1935 and 1934.—-V. 142, p. 1138. 


United Gas Improvement eT eekly Ontp ut— 

Week Ended— °36 “7 2 5°36 May 4 °35 
Electric output of system (kwh.)-_.-- oe 99, 951 0 092 472 71 ‘366. 661 
—V. 142, p. 2849. 


United States Electric Power Corp. (Md.)— 
Delayed— 


Announcement was made May 7 on behalf of the Chase National Bank, 
Guaranty Trust Co. and Chemical Bank & Trust Co. that the sale of certain 
securi(ies held as collateral under notes of the corporation, originally an- 
nounced for 10 o’clock May 8, at the auction block of Adrian H. Muller 
mbes Son, Jersey City, has been postponed to May 19, at the same hour and 
pia 

The securities to be sold are as follows: 

Parcels 1 through 49, inc.—48 parcels (parcels 1 through 48) each com- 
prising 25,000 shares, and 1 1 pores (parcel 49) compere 26,298 shares, 
of common stock of Standard ower & Light Corp 
Pw, 50—12,798 shares of common stock, series vw of Sr ae Power & 

orp. 
arcel 51—191,600 optional stock purchase warrants for Class A stock 
and(or) common ‘stock of Associated Gas & Electric Co. or common stock, 
class A, of General Gas & Electric Corp. 

Parcel 52—4,000 shares of cumulative convertible preference stock 
(par $25) of National Shareholders Corp. (Del.) 

_ 53—8,200 shares of common stock of General Investment Corp. 











Auction 


Parcel 54—12,100 stock purchase warrants to purchase common stock 
of General Investtment Corp.—V. 141, p. 771. 


United States Pipe & Foundry Co.—Listing— 

The New York Stock Exchange has authorized the listing vt $5,000 ,000 
10-year 344% convertible debentures, to be dated May 1, 1936, due May 
1, 1936; upon official notice of issuance following payment in full therefor 
by stockholders or assigns exercising rights or by underwriters, and 119,048 
additional shares of common stock (par $20) upon official notice of issuance 
at any time or from time to time upon exercise of the right of conversion 
appertaining to the 10-year 3%% convertible debentures, making a total 
amount applied for of 719, 048° shares. 


Declares Three Quarterly Dividends— 

The directors on May 7 declared three quarterly dividends of 37% cents 
per share each on the common stock par $20 he Cyitente are payable 

uly 20 Oct. 20 and Dec. 21 to holders of ae June 30, Sept. 30 and 

Nov. 30, respectivey. A 37% cent dividend was paid on "April 20 last, 
and compares with 12% cents paid in each of the 12 preceding quarters. 
From Dec. 15, 1928, to and including Jan. 20, 1933, the company paid 
quarventy dividends of 50 cents per share on the common stock.—V. 142, 
Dp. ; 


United States Printing & Lithographing Co.—Di- 
rectorate Cut— 


The board of directors was reduced from 13 members to 12 when stock- 
holders at the annual meeting held April 22 left vacant the position of the 
late Richard Dorsey. The position of Vice-President held by Mr. Dorsey 
also was left vacant.—V. 141, p. 1111. 


Utica Gas & Electric Co. (& Sub.)—Earnings— 
Period End. Mar.31— a Mos .— 1935 1 3e8 O8 Mos .—1935 





Operating revenues----_- $1,291,160 $1,276,677 988,934 $4,875,839 
Oper. rev. deductions-- 850,353 x812,001 3,333,988 «3,067, ‘981 

Operating income._.. $440,807 $464,675 $1,654,946 $1,807,857 
Non-oper. income (net) - 1,148 1,014 3,747 3,400 





Gross income_____-_-- $441,956 $465,690 $1,658,693 $1,811,257 
Deduc'ns fr. gross income 241,654 242,298 ‘069, 314 ‘066, 943 


Net income......-.-- $200,301 »x$223,391 $689,378 x%$844,314 
x Changed to ove effect to major adjustments made later in the year 
1935.—V. 142, p. 2849. 


Utica Knitting Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. preferred stock, par $100, payable 
June 1 to holders of record May 21. A dividend of $3. 50 was paid on March 
2 last and compares with $1.75 paid on Dec. 2, 1935, $3.50 paid on July 1 
and March 18, 1935; $1.75 paid on Sept. 1, 1934; $7 on March 1, 1934 and 

' share on March 1, 1932. The last regular quarterly dividend of 





5 per share was paid on July 1, 1930.—V. 142, p. 973. 
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Utility Equities Corp.— Accumulated Dividend— 
have declared a dividend of $1.75 per share on account of 

accumulations on the no par $5.50 cumulative priority stock, payable June 1 
to holders of record May 15. Similar payments were made on Dec. 2 and 
June 1 of 1935, 1934 and 1933 and compares with semi-annual dividends of 
$2.75 per share previously paid up to and including Dec. “ee 1932. 

mys Sollowine the current dividend will amount to $7 per share. 
ae p 


Vick Chemical Inc. (Del.)—Usual Extra Dividend— 

The directors have yen an extra dividend of 10 cents share in 
addition to the gen A gay: of 50 cents share on the 
capital stock, par both -h gy e June 1 to holders of record May 15. 
Similar payments wane pean in each of the 10 preceding quarters. 


New Comptroller— 
E. G. Michaels has been elected Comptroller, to succeed Ario Wilson, 
who has resigned .—V. 142, p. 2006. 


a itginia Bond & Mortgage Corp.—Registers with SEC— 
list given on first page of this department.—V. 127, p. 1822. 


Vinstale doaabinn Chemical Corp.— Meeting Adjourned 

Failing to muster two-thirds of all classes of stock, a special meeting 
of stockholders held April 27 and called y retire 90 ,000 shares of 7% prior 
pene Mr ce age now in the treasury of the corporation, was postponed 
un ay 

W. C. McKell and John Overby, inspectors, reported to L. Ivey, 
President, that a total of 423,645 s ares of all eos were tg but this 
number was about 64,000 short of the required t o-thirds. Total — 
all of which was present by proxy, included 22, 129 ) shares of 7 
134,318 shares of 6 stock. and 267,198 shares of common KY 
Ivey explained that , ae was some misconception abroad as to the aie 
of the meeting. This meeting is not necessary to redeem 38,000 shares 
of outstanding 7% > oe seek. he said orhis action was taken by directors, 
and that is final. e sai 

Meeting of AL. was called to retire 90,000 shares of 7% stock, 
which corporation purchased several years ago and which is now in its 
treasury.—V. 142, p. 2346. 


Virginian Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $60,344,000 
lst lien & refunding mortgage bonds, series A, 3% %, due March 1, 1966, 
all of which are issued and outstanding. —vV. 142, p. 3017. 


Wabash Ry.—Payment on Equipment Trusts— 

On May 1, 1936, the receivers announced that they had elected to 
exercise their ‘option under the provisions of deferment agreements dated 
June 1, 1933, and would pay in cash on June 1, 1936, the $166,000 of 
- uipment trust certificates, series D, $171,000 of equipment trust cer- 

ificates, series E, and $279,000 of e equipment trust certificates, series F, 
all due Dec. 1 1933, and deferred to 6. 

The ~ RIE trust certificates should be surrendered on June 1, 1936, 
at the office of company, 15 Broad St., New York, agent for Pennsylvania 
Co. for Insurances on ives & Granting Annuities, successor trustee, now 
acting under the equipment trust agreement. 

At the time of presentation of certificates, all unpaid interest accruing 
thereon to June 1, 1936, at the rate of 444 % per annum, will be provided for. 

Pursuant to deferment agreements dated June 1, 1933. entered into with 
the holders of equipment trust obligations, the receivers paid all instalments 
of principal which matured throughout the year 1935, aggregating $1 ,433 ,000, 
and, in keeping with the program of the receivers of leveling out the annual 
principal instalments, the receivers were authorized by the U. 8. District 
Court for the Eastern Division of the Eastern District of Missouri to 
enter into agreements under date of Feb. 1, 1936, with the holders of all 

Tfabash Ry. equipment trust obligations, except equipment trust notes 
of 1920, poe 1934 and 1935, the payment of which was previously deferred 
to 1937 and 1938, respectively, whereby the instalments of principal 
meer in 1936 and 1937 are deferred for a period of three years re- 
spectively from the due dates thereof, so that under such agreements the 
equipment trust principal payments, by years, aggregating $10,946,800, 
were readjusted to the following: 


=e *}: 208 ,000 | 1939. ...---- $2.283 000 /1942_.....-.--- $400 ,000 
PE wae acost 2.188, 400 | 1940. ...---- RE) eae 225, 000 
ee 1,905,400 1941 tpuawedu 400 ,000 | 1944. .....--- 225,000 
—V. 142, p. 3017. 
Walgreen Co. (& Sube.)-— Sales 
Month of— 936 1935 1934 1933 
CE 0 ss i canes $4, rat. 590 $4,698,604 $4,303, oe $3 ,664 ,964 
| Ril Ra ieee 5,059,467 4,637,407 4,079,749 4,248,372 
i pitaccne toate teri ttidinlh chia 5.105.705 5,032,075 4.618.455 3,412,4 
ee oe 4,964,907 4,621,245 4,211,153 3,452,181 


Apr 
mi 142, p. 2850. 


Wellington Fund— Sales— 

The company reports for the month of April, 1936, sales of 4,634 shares, 
an increase of 46% over the 1 ap nt month. Total number of shares now 
outstanding amount to 76,447 shares. 

According to Walter L. Morgan, President, April sales were the largest 
for any one month since the fund was established in 1928 with the exception 
of December, 

Net asset value of the fund as at April 30 was $17.21 per share compared 
with.16.90 on Dec. 31, 1935.—V. 142, p. 2850. 


Western Auto Supply Co.— Sales— 


Month of— 1936 1935 1934 1933 
TEAR TRIE TE $1,116,000 $1,116,000 $870,000 $666 ,862 
eget ake 1,085,000 995,000 882,000 651, 
a eT ge 5 cheatin E saie 8 1:272.:000 1,376,000 1,114,000 


1,478,000 1.463.000 1,137,000 873,000 


il 
—V. 142, p. 2525. 


Western Public Service Co. (& Subs.)—EHarnings— 
Period End. Mar. 31— en aan ela 1936—12 Mos.—1935 








Gross earnings_.-....-.-- $164,490 633 $2. 067,394 $2,032,329 
= pa 88,203 87,288 1,083,873 1,047,834 
meme UE Gt LOLS 7,824 7,756 114,877 7 557 
ng I eS IE 16,145 15,108 184,722 190,019 
Seneens & amortization_ 28, '883 29.430 346,121 360,754 

I i ia $23 434 $21,049 $337,799 $336,164 
Appropriation for retirement reserve.........-- 214,37! 205,250 
Preferred dividend requirements_............-- 119,451 119,453 

Balance for common dividends and surplus. - ~~ $3,973 $11,460 


Accumulated Dividend— 

The directors have declared a dividend of 37 % cents per share on account 
of accumulations on the $1.50 series A preferred stock no par value, payable 
June 1 to holders of record May 11. Accumulations after the current 
payment will amount to $1.12% per share.—V_ 142, p. 2526. 


Westvaco Chlorine Products Corp.—EFztra Dividend— 

The directors have, declared an extra dividend of 10 cents per share in 
addition to a regular oaptene f dividend of like amount on the common 
stock, no par value, both payable June 1 to holders of record May 15. 


New Director— 

The company has advised the New York Stock Exchange of the election 
of Max Y. Seaton to the board of directors, succeeding Clifford B. Ewart, 
resigned.—V. 142, p. 2853. 


Whitaker Paper Co.—Common Dividend Omitted— 

The directors have decided to take no action on the payment of a divi- 
dend on the common stock at this time. Previously regular quarterly 
payments of $1 per share were made from July 1, 1935, to and incl. April 1 
last, on Jan. 2, 1935, and on Aug. 10, 1934. This latter payment was the 
first made since April 1, 1931, when a regular quarterly dividend of $1 per 
share was distributed.—V. 140, p. 4253. 


Wilcox-Rich Corp.—Larger Dividend— 
The directors have declared a dividend of 45 cents per share on the 
class B stock, no par value, payable May 15 to holders of record May 1. 
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This compares with 30 cents paid in each of the three quarters; 
20 cents pera each three months from Feb. 15, 1934, to including 
May 15, 1935: 15 cents on Nov. 15, 1933, and 7% cents per share pai 
on April 30 and Jan. 30, 1932. In addition as dividend of 20 cents 
was paid on Dec. 20, 1935.—V. 141, p. 3707. 


Wheeling & Lake Erie Ry.—Zarnings— 
Traffic and Transportation for Calendar Years 















































1935 1934 1933 1932 
Mi. of road oper. 511.60 511.60 511.60 511.60 
Rev.tonscarried 12,407,331 11,077 ,834 10,361,538 8,145,235 
Rev. ton miles. _1,206,934,753 1,051,172,686 1,030,759,957 785,050 ,042 
Avge.net tons per 
» train mile. __-_ 856 825 876 720 
vege. re’. 
a ton mile ..... 1.051 cts. 1.006 cts. 0.958 cts. 1.024 cts. 
vge. rev. per 
mile of road_. $24,798 $20 .660 $19,308 $15,711 
ngers carr’ 
A one mile ..... 700,529 633 ,562 681,289 1,389,768 
vege. rev. r 7 

pass. per mile. 2.50 cts. 2.92 cts. 2.81 cts. 2.60 cts. 
Pass. rev. r 

miles of ato $119 $126 $130 $71 
Net op. rev. per 
A mile of > si $7,029 $5,346 $5,413 $4,042 

vge. no. of pass. 

per train___ _. 6.3 5.71 6.15 7.37 
Net oper. rev. 

per train mile. $2.28 $1.90 $2.08 $1.56 

Income Account for Calendar Years , 

Operating Revenue— 1935 1934 1933 193 
DOE aA bs becce cicke $12,686,432 $10,569,728 $9,877.933 $8,037,590 
Passenger _.._....__..- 17,528 18.517 19,152 36,178 
Mail and express__-_. _-. 22,757 22 474 20 357 30,972 
Other transportation. - - 463 ,843 396 ,627 405,119 292 312 
SRI. cia é cbtdéoe 307.314 232,448 241,259 139,183 

thal knninece $13,497,875 $11,239.794 $10,563,820 $8,536.235 

Operating Expenses— 

Maint. of way & struct... 1,788,198 1,070,410 1,096,572 877,474 
Maint. of equipment... 3,484,189 3,270,917 3,045,665 2.180,367 
RARE Sp SERRE & 3638 343 ,646 317,850 352,551 
Transportation... ._... 3,925,694 3,411.510 3,028,851 2,718,526 
Soe Sine ote Oe 342,084 410,826 307 ,230 339,786 
Transp. for invest.—Cr. 2,337 2.349 1,565 ‘ 

Total ry. oper. exp... $9,901,688 $8,504,960 $7,794,603 %6,468.267 
Net rev.fromry.oper.. 3,596,186 2,734,834 2,769,217 2 .067 ,968 
Railway tax accruals_.-. 976.416 823.137 966,780 929,289 
Uncollectible ry. revs... - 424 2,233 788 372 

Ry. oper. income._-. $2,619,346 $1,909,465 $1,801,649 $1,138,307 

Non-Operating Income— 

Hire of freight cars— 

Credit balance. _._._- 6 ) FRR 6 ee ee meee 
Rent from equipment. - — 53 ,292 53,475 47,785 37 456 
Joint facility rent income 45,326 58,943 61,474 70,065 
Miscell. rent income. - _ . 20.395 17,942 13 ,O87 97 ,580 
Inc. from funded securs- 100,797 110,344 111,206 100,416 
Inc. from unfunded se- 

curities & accounts- ~~. 2.314 2,783 38,473 100,766 
Miscellaneous income... 24,336 8,547 10.848 5,532 

Gross income... ....- $2,917,482 $2,161,500 $2,084,522 $1,550,121 

Deduciions— 

Hire offrt.cars,deb. bal. § ____-_- 160,615 171,541 268 ,601 
Rent for equipment. -- - 29 632 28,779 24,920 19,153 
Joint facility remcs___-- 69,434 67 ,659 63,090 54,904 
llaneous rents. — - - 6,210 6,087 12 6,1 

Interest on funded debt _ 637 300 684,728 711,528 738,328 
Miscell. tax accruals -_ _-_ 2,280 -3,387 2,993 4,72 

Int. on unfunded debt_- 4,739 5,912 23 .567 10,254 
Amort. of disc. on fd. dt- 1,378 1,921 2,2 2,620 

isc. income charges - - - 4,396 4,863 13.458 10,258 

Net income_.__._.-- $2,162,113 $1,197,549 $1,065,050 $435,084 
es Gen ens GO i. bebe!) abwaebe |: “Wibubs 53, 
Income applied to sink. 

and other res. funds-- ee ot oe Oe a a 

Balance. ..........- $2,022,113 $1,197,549 $1,065,050 $381,206 
Divs. on prior lienstock. 1,039,727 831,782 831,782 623 ,837 

Balance, surplus_.... $982,386 $365,767 $233,268 def$242,631 

General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— ~ 3 
EEE ay ee 71,598,340 71,365,420 | Prior lien cap. stk_11,882,600 11,882,600 
Equipment . .....21,111,704 20,910,740 | Preferred stock...10,213,958 10,213,958 
i rt 34,694 34,694|Common stock__.33,772,300 33,772,300 
Improv. on leased Ist cons. mtge. 4s. 6,870,000 6,870,000 

ry. property. _- 5,690 5,690 | Equip. note6s._... -...-. 305,000 
Depos. in lieu of Ref. mtge. bonds. 8,008,000 8,130,000 

mtged. property Nat. Ry. Service 

I iil i ak eth 34,649 32,398; Corp. equip. tr. 454,300 1,362,900 
Misc. phys. prop... 3,226 1,686 | Traf. & car service 
Inv. in affil. cos.: bals. payable... 296,517 261,631 

Ee 1,029,019 1,029,019) Audited accts. and 

ie i aa ,224,000 2,224,000 wages payable... 495,888 370,336 

Advances. ._._. 600,007 641,485 | Misc. accts. pay -- 5,660 117,777 
Other investments 6,060 208,910 | Divs. mat. unpaid 192 175 

| REG Eye 2,423,326 1,855,284/| Int. mat’d unpaid. 4,207 8,218 
Spec. deposits.... 3,531,892 2,938,926| Funded debt ma- 
Traffic and car tured unpaid... 104,000 3 -..... 

serv. bal. rec... 326,083 230,616 | Unmat. int. acer... 200,000 227,442 
Due from agents Other curr. liabils. 51,049 40,132 

and conductors. 43,859 90,824 | Other def. liabils._. 105,829 128,796 
Misc. accts. rec_. 199,092 194,582 | Tax liability... . 813,891 694,080 
Int. and divs. rec. 200 10,753 | Acer. depr. equip. 9,803,302 9,093,939 
Mat’l and supplies 1,064,119 955,881 | Other unadj. cred. 363,497 389,160 
Other curr. assets_ 831 743 |Approp. surplus... 2,477,350 2,255,922 
Working fund adv. 7,438 7,461| Paid-in surplus... 1,285,016 1,285,016 
Other def. assets _- 81,221 124,996 | P. & L. surplus._.17,973,580 17,130,956 
Ins. paid in adv... 10,763 15,080 
ee ee ee, ee 51,443 
Nat. Ry. Service 

equipment. — ._. 350,758 1,259,358 
Misc. unadj. deb. 494,164 350,348 

ETT 105,181,138 104,540,337 ees... db ivedil 105,181,138 104,540,337 


—V. 142, p. 3018. 


Wheeling Steel Corp. (& Subs.)—Earnings— 


3 Months Ended March 31— 1936 1935 
i Bk ee $16,078,479 $14,913,485 
12,397,718 9 775 





Cost of sales , ordinary taxes, &c............-.-. : » . dd 
Repairs & maintenance... __....--- nerebubwaude 1,106,85 1,245,969 
Selling, general & administration expenses, &c_... 1,387,678 1,202,187 
Denreciation & GODIsGOR . . -ancccuccccecestcess 956,888 1,246,000 
Ds Sibel ds coke dbs ob idbd dab bbudbtibaawe $229,344 $1,234,554 


149,955 187,727 














I ig a a ee ir $379,299 $1,422,281 
a te Ci 53, 343,748 
ee ee nt  dececmneneaomn 14,904 143 ,962 

pO EG ee a ne Sey: rem $10,922 $934,571 
Earnings per share on common..-...........-.-.- ‘ Nil $0.93 


—V. 142, p. 2346. 
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Wisconsin Central Ry.—Earnings— 





























Calendar Years— b1935 b1934 b1933 al932 ; 
Oper. revs.—Freight ... $9,237,116 $8,558,197 $8,293,113 $8,102,152 

Passenger ........... 95, 446,277 495,192 677 ,640 

tain tae tiinil ts st tetes iets 216,329 .291 ett 253 ,254 

me © ae Ble 137,451 179,208 126,212 131,660 
Miscellaneous... ._.. 89,454 368,801 307 ,574 318,268 
ll ittitcandésenane $10,375,853 $9.755.777 $9,426,652 $9,482,975 
Maint. of way & struc... 1,278,643 1,092,153 1, 729 @=1,190,714 
Maint. of equipment... 1,683,109 1,511,507 1,580,826 1,853,322 
Dnitbitbwk«cetsocee 80,408 279,930 2, 335,683 
Trans LRT GIN 4,179,410 3,905,080 3,777,274 4,375,377 
Miscellaneous operations 14,174 31,046 30,702 66 367 
Et. nossaamans oa 522,491 630,349 ! 585,506 
Trans. for inv.—Credit- 5,881 4,814 6,592 8,412 

Total ry. oper. exps.. $7,952,354 $7,445,252 $7,363,583 $8,398,560 
Net rev. fromry.oper.. 2,423,499 2,310,525 2, ,06 1,084,415 
Railway tax accruals_. 418,340 581,554 705,075 847 ,656 
Uncollec. ry. revenue... 5,708 4,373 6,874 4,360 

Railway oper.income. $1,999,450 $1,724,597 $1,351,119 $232,398 
Rent from locomotives - . 44,598 40 ,659 35,744 49 ,157 
Rent fr. pass.-train cars_ 6,784 ,999 6,039 7,541 
Rent from work equip-- 4,016 2,522 2,197 3,445 
Joint facility rent income 86,477 80,219 76,504 77,194 

Total ry. oper. income $2,141,326 $1,853,996 $1,471,605 $369 ,.737 
Hire of freight cars—Dr. 

iia allel. cig a 741,147 694,552 648,019 574,987 
Rent for locomotives. - - 129,186 123,681 91,297 105.276 
Rent for pass.-train cars 48,230 45,147 53 ,633 76,648 
Rent for work equipment 692 1,977 89 
Joint facility rents... - 568,548 626,313 658,263 811,690 

Net ry. oper. income. $653,521 $362 324 $19,494 df$1 ,202,295 
Total non-oper. income- 27 344 25,467 7.560 Dr62.587 

Gross income___.__-_- $680 ,866 $387,791 $27 ,054 df$1 ,264,882 

Deductions— 

Rent for leased roads-.. 207 ,903 207 ,832 211,685 221,368 
Miscellaneous rents. _.- 467 467 493 597 
Miscell. tax accruals-- ~~ 29,461 15,059 14,059 26,094 
Int. on funded debt_._.. 1,889,667 1,871,327 1,911,509 1,945,687 
Int. on unfunded debt-- 192,576 136,271 53,975 31,994 
Amortization of discount 

I a SS con ee 11,684 12,747 
Miscell. income charges - 9,458 12,827 8,614 18,468 

Net deficit.......... $1,648,668 $1,855,989 $2,184,969 $3,521,840 

a Includes receiver's items from Dec. 3, 1932, to Dec. 31, 1932. b In- 
cludes both receiver's and corporate items. 

Comparative General Balance Sheet Dec. 31 

Assets— 1935 1934 
Investments—Road and equipment__........-.-- $71,148,401 $71,709,891 

a Ng wee ay on leased ry. property........-.- 122,297 121,305 

oom is lap ahinaatanied aeemaar ai... Mt O°857 7,092 

eposit in lieu of mor property sold... .- . ' 

Miscellaneous physical property............-- 927.900 2,095,465 

Investment in affiliated companies._.......-.- 841,748 854,915 

Other investments. ---- BRE SE a | ee 99,925 105,057 
ES RT SNe: APNE ee ay oe Fa AAS RE EM 42,55 42,552 
Bee Ben Se EE. cidcaddbllbdddtatoabbbobune 661,614 1,528,473 
S SN eae a eee eee 49,0 225,274 

iscellaneous accounts receivable. _..........--.. 12,351 : 
Interest and dividends receivable. _...........-- 10,756 14,993 
Other unadjusted debits. ......... ec ccccceaccss 5,022 22,164 

eel 3. 1 TC iebubtedbobmdbwlusteecebaiud $75,079,292 $76,783,548 

Liabilities— 

i a $16,126,300 $16,126,300 
PT EE. dc kudicdadlecedhbiscbla detedeceé 11,265,900 11,265,900 
Grants in aid of construction._.............-.-.- 3,1 

es Ne . mei eee 4,539,000 44,803,000 
Non-negotiable debt to affiliated companies- -- ~~~ 7,614,199 7,668,853 
RE SOREN « chibdbdadochkndbumbladiviciadil 12, 12,857 
Interest matured, UNDGIC.. ....ccccccccceccecese 6,041,962 4,198,222 
Unmatured interest accrued.................... 36,084 7,3 
Other current liabilities..........-<-cccuacccece 407 ,816 219,220 
Other deferred Habilities.........<<.<<cce<e<ace 1,359 
ER ABB AES RIE ISS ab El ES 329,592 # 1,815,429 
Accrued depreciation—equipment............-- 3,262,615 ,283 ,182 
Other OO Ca i 55,164 92,268 
Additions to property through income & surplus- 222 862 222,127 
Funded debt retired through income & surplus-- 682,742 682,742 
FR I OEE LS SAI 15,721,922 13,844, 

I en nn ie eecieneteaadiael $75.079,292 $76,783,548 
—V. 142, p. 3019. 

(F. W.) Woolworth Co.—Sales— 

Month of— 1936 1935 1934 1933 
een 5), a nbadcdudie $16,983,089 $17,147,967 $18,137,412 $15,844,684 
I let. ws denver ote 19,015,779 18,218,915 17,860,960 16,244,993 
NS A < o < nisin, whem 19,676,695 20.482,640 24,035,139 17 509,833 
BO. 2. hts oo écovdbe 23,072,478 22,382,040 19,788,230 20,159,295 
—V. 142, p. 2691. 


Youngstown Sheet & Tube Co.—Accumulated Dividend 

The directors have declared a dividend of $1.37% per share on account 
of accumulations on the 54% fe cum, pref. stock, series A, par $100, payable 
July 1 to holders of record June 20. A like payment was made on April 1 
and Jan. 1 last, this latter being the first payment made on this issue since 
oa 1, 1932, when a regular quarterly dividend of like amount was dis- 
tributed. 

Bonds Called— 

The company announced on May 1 that it had deposited with Bankers 
Trust Co. funds for the immediate payment at 105%, with interest to 
July 1, 1936, of all the company’s first mortgage sinking fund 5% = bonds, 
series A, due Jan. 1, 1978, outstanding in the amount of $62,628,000; also 
for the immediate payment at 105% with interest to Oct. 1, 1936, of all 
the company’s first mortgage (Series B) sinking fund 5% gold bonds due 
April 1, 1970, outstanding in the amount of $22,334,000. 

This provision for immediate payment, including interest not yet ac- 
crued, makes available to holders of the series A and series B bonds, ap- 
proximately two months and five months, respectively, in advance of the 
dates fixed by the company for redemption of the bonds, exactiy the same 
amount of cash which they will be entitled to receive by holding the bonds 
to the redemption dates. Funds for payment of these bonds were derived 
by company in part from the recent sale to the public, through a banking 
group headed by Kuhn, Loeb & Co. and Edward B. Smith & Co., of $60,- 
000,000 first mortgage sinking fund 4% bonds, series C, due May 1, 1961, 
and $30,000,000 convertible 344% debentures, due Feb. 1, 1951. 


Paying Agent, &c.— 

The Guaranty Trust Co. of New York has been appointed trustee, 
paying agent, fiscal agent, registrar and conversion agent under the com- 
pany’s indenture dated Feb. 1, 1936, which authorizes $30,000,000 prin- 
cipal amount of convertible 344% debentures due Feb. 1, 1951. 


Earnings for Quarter Ended March 31 (Including Subsidiaries) 








1936 1935 1934 1933 
a Total income_____ .-.- $4,586,432 $2,109,389 $1,721,139 $425,262 
Deprec. and depletion... 1,436,639 1,340,957 1,404,644 1,618,192 
ee ES ER a 1,080,019 1,070,33 1,087 , 586 954,499 
Miscellaneous charges-. 172,476 293 , 869 652,378 1,325,941 
Net deficit... b prof$1 ,897 ,299 $595,769 $1,423,469 $3,473,370 


a After deducting charges for repairs and maintenance. b Includes non- 
voquerns —— a SSveee and interest received in the amount of $381,510. 
—V. 142, D. ; 
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THE DELAWARE, LACKAWANNA AND WESTERN RAILROAD COMPANY 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 3lst, 1935 








New York, March 25, 1936. 


To the Stockholders of 
The Delaware, Lackawanna and Western Railroad Co.: 


A report of the operations of the railroad and other prop- 
erty of your Company for the year 1935, showing in appro- 
priate schedules details of operating results, property 
changes and other matters of interest, is respectfully sub- 
mitted. 

The volume of traffic handled by your Company during 
the present year was slightly less than in the year 1934, but 
there was an increase in total operating revenues due to an 
emergency allowance in freight tariff charges on designated 


commodities authorized by the Interstate Commerce Com- 
mission in Ex Parte 115, effective April 18, 1935, and extend- 
ing to June 30, 1986. After these emergency increases be- 
came effective, it was found that many adjustments were 
necessary to remove inequalities, and in a number of in- 
stances the additional charges were substantially reduced 
or wholly cancelled on certain of the commodities moving 
in particular localities or territories in order to stimulate 
their movement and arrest, as far as possible, diversion of 
the traffic to other forms of transportation. 

The additional revenue realized from the emergency in- 
creases for the period April 18 to December 31, 1985, was 
$1,025,757 or approximately 4.4% of the total freight revenue 
earned during that period. 

Mention should be made in this connection of an inde- 
terminable but very considerable loss of revenue incurred 
in the week following July 7, during which time various 
parts of your railroad were rendered impassable to freight 
and passenger trains by flood conditions hereinafter more 
fully described. 

Freight traffic declined materially in the months of 
March, July and August of the present year, resulting in 
substantially reduced revenues, but there was a decided 
improvement in traffic conditions during the last four 
months of the year with encouraging increases in revenues. 

Revenue from passenger transportation was slightly less 
than in the previous year, but passenger business increased 
perceptibly during the closing months with corresponding 
increase in receipts. 

Revenues from transportation of United States mail de- 
creased $82,736 or approximately 9%, due, in part, to diver- 
sions, but in a greater degree to changes in method of 
determining car space allowances, together with the con- 
tinuation of a policy of service curtailment originated by the 
Post Office Department in April, 1934. 

Revenues from express service rendered the Railway Ex- 
press Agency were approximately the same as in the pre- 
ceding year. 

Revenue from milk transportation decreased $120,016, 
due, in part, to the reduced consumption of fluid milk in 
the Metropolitan area which had declined consistently for 
a period of three and one-half years to June 30, 1935; but 
in the remaining six months of the present year there was 
an increased demand and market conditions were so im- 
proved as to make the prospects for a better movement of 
milk in 1936 a reasonable anticipation. Diversion of this 
class of traffic from rail to motor transportation and forced 
reduction in rates to meet truck competition continue to be 
important factors in reducing milk transportation revenues. 

Revenues from the transportation of passengers and 
vehicles over the ferries during the year both show satis- 
factory increases over the previous year. 

The effect of the long period of depressed business activity 
on railroad earnings is illustrated by the following: 

The average annual operating revenues of your Company 
for the five years 1925 to 1929, inclusive, were $84,000,807, 
while for the year 1935 like revenues amounted to only 
$44,722,233 or 46.4% less than in the years immediately 
preceding the depression. 

The total operating costs exceeded those of the previous 
year by $1,461,709. This increase was primarily due to 
higher rates of pay granted under the national agreement 
between the railroads which provided for a 244% increase 
effective July 1, 1934, a further increase of 24% effective 
January 1, 1935, and a final 5% increase effective 
April 1, 1935. 

Operating comparisons were further disturbed during the 
year by large expenditures for restoration of property 
destroyed by floods in New York State, resulting from 
torrential rains on July 6 and 7, 1935. The United States 
Weather Bureau recorded a rainfall of 14.28 inches in 
thirty-eight hours. On the main line for a distance of 22 


miles, between Painted Post, N. Y., and Kanona, N. Y., 
one or both main tracks, together with side tracks, were 
completely washed out, and three bridges, two at Bath, 


N. Y., and one at Kanona, N. Y., were put out of service, 
one of which was a total loss. Similar conditions, but in a 
lesser degree, were encountered on the Syracuse and Utica 
Division for a distance of 18 miles between Chenango Forks, 
N. Y., and Marathon, N. Y., and 14 miles between Chenango 
Forks, N. Y., and Brisben, N. Y., as well as on the branch 
lines from Owego to Ithaca and from Cortland to Cin- 
cinnatus. Work of reconstruction was seriously retardec 
by the difficulties encountered in transporting material over 
almost impassable highways in the affected sections. Not- 
withstanding these handicaps against rapid restoration, the 
main line service was resumed July 14, 1935, and services 
on the Syracuse and Utica Division and other branch lines 
were fully restored by July 15. The cost of replacement, 
together with additional expenditures to protect bridges and 
roadbed against a recurrence of flood conditions in the 
stricken area, amounted to $721,370. 

The increase in maintenance of way and structure ex- 
penses is fully accounted for by higher rates of pay and 
the replacement of roadway and bridges destroyed by the 
floods hereinbefore mentioned. 

There were laid in replacement during the year 212,650 
treated cross ties and 8,211 tons of new rail, practically all 
of which was 131 lbs. to the yard. 

The policy of reducing maintenance cost and taxes by 
demolishing buildings and miscellaneous structures and 
abandoning tracks not in use nor needed in economical 
operation was continued during 1935. During the past six 
years your Company has removed, by demolition or other 
methods of disposal, 596 buildings, 45 miscellaneous facilities 
(such as ash pits, washing pits, turntables, track scales, 
water tranks, etc.), and during the same period 102.9 miles 
of track were abandoned and 32.9 miles constructed, or a 
net reduction of 70 miles of track. 

Maintenance of equipment expenses were slightly less 
than in the preceding year. The reductions in cost of steam 
locomotive repairs and floating equipment repairs were, in 
a measure, offset by substantial increases in the charges to 
operating expenses for depreciation of freight cars and 
passenger cars brought about by the installation of ad- 
ditional new and rebuilt units and a change in method of 
computing depreciation charges ordered by the Interstate 
Commerce Commission effective January 1, 1935. 

The total charge to operating expenses for accrued de- 
preciation of equipment was $2,696,701, an increase of 
$159,247 over the previous year, and compares with average 
annual charges of $2,676,615 during the calendar years 1925 
to 1929, inclusive. 

Expenditures for repairs and renewals necessary to main- 
tain your Company’s roadbed, structures and equipment in a 
good state of preservation and serviceability, were made 
during the year. 

A comparison of transportation performance in 1935 with 
that of the previous year, measured by revenue ton miles 
and revenue passenger miles, follows: 


1935 1934 
Revenue Ton-Miles  ._.__._-__-- 2,625,652,130 2,662,321,663 
Revenue Passenger-Miles —...__- 423,783,439 429,765,249 


Increase in transportation expenses amounting to $902,868 
is accounted for by additional wages paid in 19385 over wages 
paid for like work in the preceding year as previously 
mentioned. 

Payments for loss and damage to shipments in transit 
exceeded those of the previous year by $22,320. One of the 
major items of loss is pilferage of shipments in whole or in 
part while in transit. During the year 1935 special agents 
of your Company arrested 1,142 persons for felonies or mis- 
demeanors and secured 936 convictions; 212 cases were 
awaiting trial at the close of the year and 2 were acquitted. 
All of these arrests, with one exception, were of persons not 
employed by your Company. 

The ratio of loss and damage to the gross freight revenue 
of _ was .53% compared with .47% in 1934 and 37% 
in 

Claims paid for injuries to employes and others were 
slightly more than in the previous year. 

Your Company’s indebtedness to the Railroad Credit 
Corporation was reduced during the year by cash payments 
of $275,000 and by the application of liquidation dividends 
amounting to $144,263, a total reduction in the Company’s 
loans from that institution of $419,268. The original loan 
of $1,500,000 from the Railroad Credit Corporation has now 
been reduced to $680,736. Offsetting this indebtedness, 
there was due your Company from the Railroad Credit 
Corporation $721,319 account of advances under the plan 
adopted by the carriers in December, 1931. 

The remaining units of equipment, new and rebuilt, 
financed through sale of Equipment Trust Certificates and 
uncompleted at the close of the year 1934, consisting of 2 
new Diesel Electric Locomotives, 15 rebuilt Steam Loco- 
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motives, and 433 rebuilt Box Cars, were completed and 
placed in service during the year under review. 

All other addition and betterment expenditures amounting 
to $1,541,460 were financed from current cash and no bank 
loans were incurred. 
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The Management desires to record its appreciation of the 
loyal and efficient services rendered by officers and em- 
ployes during the year. 

By order of the Board of Managers. 
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J. M. DAVIS, President. 








GENERAL BALANCE SHEET, DECEMBER 31, 1935 AND 1934 






















































































ASSETS 
Increase or 
1935 1934 Decrease 
Investments: 
Investments in Road and Equipment: 
RR RENEE SSE GR EE SES PI he I NC tac yt Re ye $54,617,777.01 $54,712,527.93 $94,750.92 
a a a ed 85,050,704.51 86,087 ,383.82 1,036,679.31 
Improvements on Leased Railway Property...............----- 15,792,692.66 15,877 ,206.33 84,513.67 
ee cath dnbw enamine 2,457 ,933.73 2,274,259.95 183,673.78 
Investments in Affiliated Companies: 
ee MET agli agai eran aR RR, 2 HARNESS AE rae LE NRC 9,487 ,356.37 9,487 ,154.37 202.00 
Re ich a ae le ae a a ek ore 3,335,638.00 3,355,815.50 20,177.50 
RT PR TS na Pere ae IMME Foie i a Sen END TS Rms 3,772,964.42 Ry ko F . 
SE SG I ES POUR RD bea SR. =) Ue Re Ae es ET ge 4,761,649.99 4,727,199.90 34,450.09 
Other Investments: 
a ia a i a 1,638,162.41 1,592,673.06 45,489.35 
RRR BAIR ORR ee wee aR hae Ui AeA = CSE Sem *11,882,575.70 11,882,675.70 100.00 
ESRI ERE 3°! EE I aR LW RC SO LS TROD RUN I aS 619,272.11 627,772.11 8,500.00 
PES yes EL ae aE aS Dae ORNS ee G1 ARS 13,817 ,397.70 13,405,229.71 412,167.99 
AER AE 8 MII 3 SES le aa ee ae ee 20,701.47 20,724.23 22.76 
(dE LS TRE SEM hE MME COREE PRT ETS PT $207 ,254,826.08 $207 ,823,587.03 
Current Assets: 
ER ae ap eee Se EN PES Re SEE TS OI $2,704,692.64 $3,131,389.37 426,696.73 
I ais aa a 144,828.27 144,828.27 
SIE TI i 22,300.00 25,476.96 3,176.96 
Traffic and Car Service Balances Receivable___._._________.___-. 712,374.97 939,821.33 227,446.36 
Net Balances Receivable from Agents and Conductors__.....---- 531,244.30 817,188.18 285,943.88 
Miscellaneous Accounts Receivable........._......____-___--. 967 ,659.39 906,703.21 60,956.18 
tS Re Re ME of a ea a aI Fa 1,915,909.51 2,060,175.26 144,265.75 
Re ot de ae 10,016.30 19,691.54 9,675.24 
ie ia ann ae a RIE I ne EN ah: 6,864,197.11 8 045,274.12 
Deferred Assets: 
Bo EES LE is Fa ES Ne Re Be $26,636.98 $27,315.71 678.73 
es Gs I ng oe cn eke pacebbnce ee ae 178,512.75 180,448.45 1,935.70 
IS EET a pag an er REAR Arka Bee EE! ieee Oe ra eae 30,829.44 
pF EEE AAS Big EY PINT Rp re MTN 235,979.17 207 ,764.16 
Unadjusted Debits: 
Rents and Insurance Premiums Paid in Advance........-.----- $575,319.60 $600,307.59 24,987.99 
RS a a A eh A eR op 2 371,520.58 364,092.59 7,427.99 
I, a 946,840.18 964,400.18 
NE Cin. i ost riers bibtnin blr dialiswelacs manele aaa $215,301,842.54 $217,041,025.49  $1,739,182.95 
LIABILITIES 
Increase or 
1935 1934 . Decrease 
Capital Stock: 
On i a $87 ,407 ,500.00 $87 ,407 ,500.00 
I I a 2,966 ,300.00 2,966 ,300.00 
$84 ,441,200.00 $84 ,441,200.00 
I i Cr ah eS ese 70,720.00 70,720.00 
i a aE ae $84,511,920.00 $84 ,511,920.00 
Long Term Debt: 
i STII DS MATOS STREET RM Pee LIE $70,000.00 $70,000.00 
ag ig Ea Aaa Ian ER Se hel Gs tk Mek in! es en ha 55,000.00 55,000.00 
$15,000.00 $15,000.00 
Fs oa. nc ns sewescdmncocewecawoniium 4,652,000.00 4,053,000.00 $599 ,000.00 
Non-Negotiable Debt to Affiliated Companies: 
eS IR a ala EAR ee 2 oa Rapa Co ol 326,883.52 343,724.94 16,841.42 
I I I: ANF a 4,993,883.52 4,411,724.94 
Current Liabilities: 
ESS SEE CEES Se epee SS) ae ORG PET SE al Ope ape | $680,736.25 $1,100,000.00 419,263.75 
Traffic and Car Service Balances Payable____._.........-..__-- 531,537.28 1,123,109.11 591,571.83 
Audited Accounts and Wages Payable. ...._.._...........----- 2,579,980.11 2,214,450.17 365,529.94 
ee nc wuleiinabaieauune 20,397.66 184,179.21 163,781.55 
ee iin I Re a NPR RN WOE aT 24,174.06 450.00 23,724.06 
I a a ek ee 45,091.50 45,769.50 678.00 
pe IE Ee Tek eRe APN Te a NE MES SE, 5,483.99 6,266.34 782.35 
ON FREESE ARE OT 1,786,912.51 1,778,529.87 8,382.64 
SEO RP ee Tk PEER aE ETE ote Are Oxo 170,867.35 141,459.38 29,407.97 
I EL ILA EO ST 5,845,180.71 6,594,213.58 
Deferred Liabilities: 
ED LAI EFL EU DE PS eee 13,003,011.68 13,147,702.96 144,691.28 
Unadjusted Credits: 
Te ne $3,336,847 .37 $2,402,262.83 934,584.54 
Insurance and Casualty Reserves... .-cccecucccccccccceccceece 852,545.79 815,184.09 37 ,361.70 
Accrued Depreciation—Equipment.-___............_._--____ 38,870,144.14 38,804 612.87 65,531.27 
I a 2,125,602.10 1,159,823.50 965,778.60 
On I 45,185,139.40 43,181,883.29 
Corporate Surplus: 
Additions to Property Through Income and Surplus.........__- $6 480,268.66 $6,584 ,410.56 104,141.90 
Appropriated Surplus not Specificaily Invested........_._.____- 417,048.20 I 85 REE IE ETE Te 
Se rn nS 54,865,390.37 58,192,121.96 3,326,731.59 
I I SO aA a a ron at 61,762,707.23 65,193,580.72 
a Te $215,301,842.54 $217,041,025.49  $1,739,182.95 





2 Pledged $913,000. Figures in boldface denote decrease 
Sells, 
letter: 


een on audit (except for details that do not seem to us n 
b + 


esslike.’’ 


ecessary) has covered the transactions of the compan 
and has found them to be correct. In our opinion, the methods employed and the safeguards surrounding all transactions are thorough and 





I me nw audit of the accounts of-your Company and its subsidiaries as of the close of business December 31st 1 1835. was made b 


z Messrs. Haskins & 
ed Public Accountants, and a detailed statement of the results of their investigations was submitted February 18th, 1936, with the following 


during the year ended December 31, 
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May 9, 1936 


THIRTY-SIXTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1935 





Kansas City, Mo., May 1, 1936. 


To the Stockholders of 
The Kansas City Southern Railway Company: 


The thirty-sixth annual report of the affairs of your Com- 


pany, being for the year ended December 31, 1935, is here- 


with presented. 





SUMMARY OF OPERATIONS 


The statistics of The Kansas City Southern Railway Com- 
pany include the properties and operations of the following 


wholly owned and directly operated subsidiaries: 


Texarkana and Fort Smith Railway Company, 


Kansas 


The Ma 
Fort Smith 


City & Grandview Railway Company, 
ood and Sugar Creek Railway 
and Van Buren Railway Company. 


y 
Company, 








The succeeding statement shows the results of operation for the year, compared with such results for the preceding year: 







































































1935 1934 Increase Decrease 
VER BERD GeNNeE « « cocccccccccecccecccesesececesesoese 878.78 878.78 
O : 
(«Cele $8,588,947.38 | 86.05%| $8.279,077.12 | 85.79%| $309,870.26 
to | alaeenemeemnenneanint 221,517.26 2.22 214,524.07 2.22 6,993.19 
iD. ««  cadnadhoce Giesbeendeoenesdbousonenteoe 781.32 .O1 815.69 an. | messanoeve $34,37 
kia ppaiegs | 18 | seas) a | Aisa 25 385:68 
tT cline inert eee SOG tebsebstdbseodeaneeeees 846. : ; : DD | eecceces . ° 
h I. in: en codhihieanianhtidiniomaall 2,727.39 .03 2,686.28 .03 41.11 
Mill. . ate — eeobnhoncbaenseddiedneeeensoeeeoeoses 8,160.44 -08 7,080.52 .07 1,079.92 
NS nt dan ne wa dhnonetetbeendsennesobansebeeeoesns Mad Rises 1 13) Set es ‘= 30,465.68 1,016.56 
i ee ee eee ’ . . , . VG | eee we ewe = . . 
Other Wreishe train. aap REUBEN DA 5 A RN CEL wl SARA 18,053.17 18 13,178.51 14 4,874.66 
PEs GE GOES DOG oo cocceccceccsecesececsoneessos 137 ,377 .86 1.37 130,057 .04 1.35 7,320.82 
WE itddécbcwddondsecbocedsococoeeseeeesRadbeweteuses $9,981,090.99 100.00%!| $9,650,064.60 100.00 % | $331,026.39 
Railway Operating Expenses: 
Maintenance of Way and Structures.-.---------~---------- $907,963.08 | 9.00% so11zis4g | 9.459.) $76,245.52 
—_ncthnaeeemenaininnemmenamemeeneemnanin Mie = « Fit May « « ilies 1:452.58 
ee ahaa EY oe ; ear ae ape | vo ber on 
DD [EDs ao nccssesousasnncoscssessoanweccua : . : ; . ; ; ‘ 
Ctl So 4 ee desdetieibeeaenne 760,745.88 7.62 896,170.49 BE Biber tpramdeens $135,424.61 
Transportation Sa GE "TEl 4s wtidhnoccecncsesenecneee 13,230.05 13 1,611.96 .02 11,618.09 
Wiican dencedsseeoenesanenedensenssnenaeneonens $7,205,687 .09 72.19%| $7,095,617 .46 73.53 %| $110,069.63 
Net Revenue from Railway Operations.......................--- $2,775,403 .90 27.81%) $2,554,447.14 26.47 %| $220,956.76 
R SRE LE EAE ORL ERE OES DOT $776,885.85 7.79%| $775,509.26 8.04%| $1,376.59 
Uacollectitae Railway ss <addieemieeienheneaebanGeeaneas 3,377.00 .03 ¥ 2,290.50 .02 , 1,086.50 
I Sas a ee ineeniels $1,995,141.05 19.99%| $1.776,647.38 18.41%| $218,493.67 
EE Baten COO. .. . .occncoccesceuctsssbonsececetes $419,157.08 4.20%} $402,438.30 4.17%| $16,718.78 
Joint Facility Rents—Net debit APR neh NC ATR E MOAT 89,580.74 90° 82,756.26 ‘86° 6,824.48 
Net Railway Operating Income.-_...............------.---...--- $1,486 ,403.23 14.89%| $1,291,452.82 13.38%| $194,950.41 
Ratio of Operating Expenses and Taxes to Operating Revenues....| ~-.---...-.-- TIE IDL weaccoenscee SAE Tl 4 sccaccees 1.59% 
OPERATING REVENUES Peete Natt ~ = = 22 ------------------------------ $309,870.26 
The increase of $331,026.39 in operating revenues is the Increase fl pe ane $11,026.72 
net result of a decrease of $198,665.81 during the first half aor in local traffic. ...-...---------------- 4,033.53 6,993.19 
; " a evenue— 
of the year and an increase of $529 ,692.20 during the last Decrease due to less space used for mail service a 5,861.72 
half of the year, as compared with corresponding periods of Espress Resenue— 
the year 1935. Operating revenues as reported include Decrease due to the lesser movement of ee 
approximately $200,000.00 derived from the emergency rate —[esscthan-carload shipients_..._..22222_2222 °10°61.41 22,706.60 
increases authorized by the Interstate Commerce Commission 
in Ex Parte No. 115, effective from April 18, 1935, to June 30, | Swiiching — 
1936. Other important factors contributing to the increase ne arenher aemmber of ence bandied ot 
for the year are the discovery and development of a large Tiger, Missouri (Coal fields). ..----------- $23,580.27 
oil field at Rodessa, Louisiana, the enlargement and expan- _— gate adjustments, Cte-222222222ccllzlllll.2'97834 30,465.68 
sion of facilities to serve the Chevrolet Motor Company at 
Kansas City, Missouri, and the commencement of operations ow , aan ee eae . 19,965.58 
at the new plant of The Mathieson Alkali Works (Inc.) at 
Lake Charles, Louisiana. Net increase in Operating Revenues--.--.-..--.--------- $331,026.39 


The principal increases, as well as decreases, in the various 


revenue accounts were as follows: 


Freight Revenue— 
Increases on account of 
Products of Agriculture: 
Fruits and vegetables other than Irish pota- 


toes, berries and peaches.........------- $31,963.25 
Products of Mines: 
I A a ee 37,786.22 
a ee weenie 17,845.92 
RR a al ata a Rah etre rae iG 12,758.45 
Products of Forests: 
i EN PS Oe 109,954.54 
Other lumber, pulp wood and box material... 102,808.77 
Logs, posts, poles and piling...........- _-- 30,898.99 
Miscellaneous items (Net).........-.---.--- 6,220.64 


Manufactures and Miscellaneous: 


Automobiles, trucks and parts......------- 112,203 .24 
Iron and steel pipe Se ink senokbielbe 60,911.23 
i RR CR ea EE em I ' .90 
Sugar, syrup and molasses. _..........--._-- 53,318.72 
Bar and sheet iron, structural iron, nails and 

as bas al egal sees 51-3 06 

uliding paper and prepared roofing......-.. , “ 

Scrap iron and mod Se Re De 23,958 .00 
Agricultural implements_............-..--- 23,516.96 
EER cana a 13,391 .37 
Refined petroleum (Gasoline)...........-.- 10,795.81 
Miscellaneous items (Net)..........-.----- 163,990.90 


Decreases on account of 
Products of Agriculture: 


Corn, oats and other grain. ..............-.. 283,439.32 
BS i a a 39,467.60 
CEES OOS “T= = TT 19,922.81 
Miscellaneous items (Net).............---- 9,299.98 
Animals and Products: 
Se 59,102.05 
Packing house products. .......<<<<-<<---- 104,234.12 
EES SN LS EE a aa 13, .04 
nn ree Or Pee... ~sssseeseeseecee 11,399.27 
Miscellaneous items (Net).........-.._..-- 6,178.05 
Products of Mines: 
a i eee 16,897.18 
Miscellaneous items (Net).........---.-.-. 9, . 
Products of Forests: 
ESE a 27,439.05 
Manufactures and Miscellaneous: 
Lubricating oils and greases............---- 14,121.82 
PSI SpE a RES ie ge co aa pee poy en 10,412.82 
Less-than-Carload Consignments.......-...-.-.- 26,573.83 





ERP Le RET TE ET Se eh $309,870.26 


$110 


069.63. 


OPERATING EXPENSES 
As reported for the year, operating expenses increased 


If adjustment were made so as to eliminate 


the effect of accruals in 1934 under the Railroad Retirement 
Act and the reversal of such accounting in 1935 after the 
Supreme Court of the United States declared the said act 
unconstitutional, the increase would be $253,616.94, as com- 


pared with the preceding year. 


This increase was due prin- 


cipally to the restoration on January 1, 1935, of one-fourth, 
and on April 1, 1935, of one-half, of the 10 per cent. deduction 
from the wages of certain employees made early in 1932; 
one-fourth of the said deduction having been restored on 


July 


1, 1934. 


The increases and decreases in the several operating 
expense accounts may be summarized as follows: 


Maintenance of Way and Structures— 
Increases on account of 


Roadway and track labor 
Roadway and track material 
Miscellaneous items (Net) 


Decrease on account of 


Supervision 


Maintenance of Equipment— 


Increases on account of 
Classified repairs to 


Locomotives 


Decreases on account of 


Repairs to shop machinery 
Running repairs to equipment 
Supervision 
Miscellaneous items (Net) 


Traffic— 
Increase on account of 


Solicitation 


Decrease on account of 


Miscellaneous items (Net) 
Carried Forward 


Passenger-train cars 
Injuries to persons 


Squeoungsene O08 130-82 


42,004.9 
seessencoece 5,038.10 
SOSSSeceroucecceceseecessahesoos 39,537.46 





bbe beococescoeseusossoaseees $37,440.96 
eceecercecces 42,720.66 


9,178.93 
acoeceencces 15,399.69 


snecequnocene 18,541.38 
naveesecooss 7,124.66 
Sone doeeeasebesocsosoeoaeesoeoe 5,693.42 
peseescensee 4,593.23 





bb Sele bb pede pecouscooevesesaunsege $8,935.04 
aneeescecouse 7,482.46 


$76,245.52 


68,787.55 


1,452.58 





$146,485.65 
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Ey OT Te $146,485.65 
Transportatiu — 
Increases on account of 
Locomotive, yard and train service..__......-.. $104,518.28 
PICO OE TOG ccccccccccccceccicon 951,900.64 
Consumption of fuel_.........--- 2,962.62 49,027.92 
i i 22,756.93 
Miscellaneous items {Net) ahaa oeteriiminiaha nian 14,263 .62 
a + yh ~~~ tyssac 74,761.27 
ea A aR aN 16,905.57 98,899.01 
Miscellaneous Operations— 
~ A — Aa $11,522.96 
neous (tems... ne. SGT S«11,787.87 
General— 
Decreases on account of 
Railroad Retirement Act.....<c<cccecccccccs $143,547.31 
Salaries and expenses of general officers........ 11,162.76 
» | Seettniweregeipepemenseen 11,346.57 
«So eee 8,269.74 


Increase on account of 
Salaries and expenses of clerks and attendants... 38,901.77 135,424.61 


Transportation for Investment—Cr. 
Increase due to the greater quantity of materials for construc- 
tion purposes conveyed in transportation trains 11,618.09 


Net increase in Operating Expenses.................-.. $110,069.63 


REVENUE TONNAGE 


‘The revenue tonnage movement for the year, as compared 
with that of the year preceding, was as follows: 
For the year ended December 31, 1935: 














Revenue Tons one mile—North~.............. 544,712,864 
Revenue Tons one mile—South.............. 296,892,945 841,605.809 
For the year ended December 31, 1934: 
Revenue Tons one mile—North ..........---- 499,145,937 
Revenue Tons one mile—South............-- 334,745,440 833,891,377 
Increase in Revenue Tons one mile..............--.-. 7,714,432 


TAXES 


Following is a statement of charges on account of taxes, 
compared with the preceding year: 





1935 1934 Increase 
State, county and municipal taxes..._$868,760.00 $768,057.58 $100,702.42 
I « I ini ancient 91,874.15 7,451.68 99,325.83 
Web bdbbbcstadbbadoasnd $776,885.85 $775,509.26 $1,376.59 


The increase in State, county and municipal taxes was due 
to the adjustment of reserves on account of increased levies 
of ad valorem and franchise taxes by the State of Louisiana, 
applicable to previous years, less the effect of current reduc- 
tions in assessed valuations and levies of other States. The 
decrease in Federal taxes results from an overassessment of 
income tax for the year 1920, the amount of which was 
finally determined in 1935. 


WAGE ADJUSTMENTS 


As heretofore stated, restoration of the 10 per cent. deduc- 
tion in 1932 from the basic rate earnings of certain employes 
was made as follows: one-fourth on July 1, 1934; one-fourth 
on January 1, 1935; and one-half on April 1, 1935. These 
increases were made according to agreements with organized 
labor and voluntarily in the case of unorganized employes. 
The pay of some supervisors was also adjusted to conform 
with the increased remuneration of employes under their 
supervision. The 10 per cent. reduction in the compensation 
of officers remains in effect. 


COST OF MATERIAL AND SUPPLIES 


The average cost of all material purchased during the year 
was slightly higher than for the preceding period. The cost of 
fuel oil increased 11.51 per cent. and that of coal 2.50 per cent. 


MILES OF RAILROAD 


The track mileage operated by your Company at the end 


of the year was as below stated: 
First Second 











Main Main Other All 
Track Track Tracks Tracks 
Main Line Owned or Controlled_....._- 787.88 21.41 447.54 1,256.83 
Branch Lines Owned or Controlled___ - 77.92 deen 36.36 114.28 
Totai mileage Owned or Controlled__.865.80 21.41 483.90 1,371.11 
Branch Lines Operated under Lease_... 5.94 deman nenehat 5.94 
Lines Operated under Trackage Rights... 7.04 5.11 14.80 26.95 
Total Mileage Operated_........._- 878.78 26.52 498.70 1,404.00 




















The total track mileage was increased from 1,402.23 to 
1,404.00, making a net change of 1.77 miles, all in other than 
main tracks. 


The Rolling Equipment owned or otherwise controlled 
on December 31, 1935, consisted of: 


Under 
Owned Trust Total 











TE I, RO A nt on pa ET 133 10 143 
Passenetr-trein Obl6.. ..ceccececceececcce 51 ti 51 
Freight-train Cars in Commercial Service... 2,230 499 2,729 
Freight-train Cars in Work Service_....... 59 cine 59 
Ge nist kde dbcicttin cued ds beiisdietnaainoae 51 ebbk 51 
ee ao i sist iinlenninth Mais 223 EE 223 

WS Beitttinnchewdsddbnnsdeedaand 2,747 509 3,256 




















During the year 1 locomotive, 4 passenger-train cars, 
402 freight-train cars and 2 cabooses were retired by dis- 
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mantlement or otherwise, and 161 freight-train cars in work 
service were permanently assigned to work equipment. The 
net loss on 402 units of various classes voluntarily retired, in 
accordance with a programme commenced in 1932 and since 
continued, was $199,260.27. That amount, which repre- 
sents the difference between the service value of the equip- 
ment and the depreciation accrued thereon, was charged 
against surplus through the equipment depreciation reserve 
account under regulations of the Interstate Commerce Com- 
mission, effective Januar.- 1, 1935. Equipment owned was 
increased by the acquisition of 10 new automobile box cars. 


INVESTMENT IN ROAD AND EQUIPMENT 


The following tabulation shows the expenditures made 
during the year for additions and betterments to road and 
pe ne the credits resulting from retirements, and other 

Justments in the investment account: 








Expendi- Retire- Adjust- 
tures ments ments Totals 
ES ener ee $171,063.96 $98,769.81 $11,840.09 $84,134.24 
Equipment ........... 64,157.63 420,358.83 7,664.44 363,865.64 
General Expenditures... §$_..... 154.65 2,986.26 2,831.61 
RS ee $235,221.59 $519,283.29 $7,161.91 $276,899.79 


The condition of your main line with respect to ballast at 
the end of the year, there being no changes, is shown below: 





Section of 6 inches or more under ties_.__............-.--.- 771.23 miles 

Section of less than 6 inches under ties___...........-..--.-.- — 

Deferred ballasting on Leeds-Grandview line_..........-.--- ps BR 
Total main line mileage owned.............-..------- 787.88 miles 








The weights of rail in the main line at the end of the year 
were as follows: 


Rail weighing 127 pounds per yard..........--..---------- 75.75 miles 
Rail weighing 115 pounds per yard__.............-...----- 10.99 “* 
Rail weighing 100 pounds per yard.................--.----. 128.62 “* 
Rail weighing 85 pounds per yard... ............-.......... 569.45 * 
Rail weighing less than 85 pounds per yard__......-...-..-.--- s0r ™ 
Total main line mileage owned...........-.....----- 787.88 miles 


Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with 
a view to stability, permanence and economy of maintenance. 
The expenditure for this purpose was $11,792.27. 

Other principal items of Additions and Betterments— 
Road, together with the amounts expended therefor, were 
as follows: 

Construction of industrial tracks... ccccccccccccccceccecce $74,193.32 





Increasing weight of rail from 85-pound to 127-pound section, 
Mile 92 to Milo Ms sentdeotet = idodabbnoaatbeotbatinase 43 ,923 .60 
PEOVER GE Goan ce ctkwcckbdsenedcddndwdsdocaenedsesus 17,016.62 
Tic: dcnetsisnn acteneadinetidesd- temaintenieniiiininee meee $135,133.54 


The expenditures for additions and betterments include 
the cost of 5 sidings to serve industries not heretofore reached 
by your tracks, 3 additional sidings to accommodate indus- 
tries previously established on your line, tracks to serve 
17 new industries located on your Company’s right of way 
at Rodessa, Louisiana, where a new oil field was discovered 
during the year, and additional tracks to serve the enlarged 
assembly plant of the Chevrolet Motor Company at Kansas 
City, Missouri. Incidentally, 36 new industries located on 
existing tracks of your Company. 

During the year 10 new all-steel automobile box ears, 
having an inside length of 50 feet 6 inches to accommodate 
4 motor trucks or 4 automobiles, and equipped with heavy 
duty mechanical loaders, were purchased at a total cost of 
$44,599.24. Other items of Additions and Betterments— 
Equipment, involving an expenditure of $19,279.76, consisted 
mainly of the following: 


Locomotives—Application of arch tube and washout plugs, additiona{ 
1l-inch air pumps, cast steel end sills and radial buffers, cast steel tender 
frames, improved blow-off systems, and improved water connections. 

Freight-train Cars—Application of steel center sills, A. R. A. type D coup- 
lers, cast steel body bolsters and heavier side sills, cast steel truck sides, 
steel cover plates, steel decks and Z-bars, side dump doors, brake beam 
safety supports, wider doors, improvements to Evans auto racks, and 
improved air brake cylinders. 

Work equipment—Reconstruction of 3 cars for work service and the appli- 

cation of A. R. A. type D couplers. 


EQUIPMENT TRUSTS 


Equipment Trust, Series No. 34, matured on January 15: 
1935, and payment of the final series of notes issued there- 
under was made on that date. 

The face amount of Equipment Trust Certificates out- 
standing December 31, 1935, was as below set forth: 

Series E, dated September 1, 1923) 


es i «co dubbeuebeosaounséae $432,000.00 
Pee Gite Gee FEN. coccccesesorécosessesas 108,000.00 $324,000.00 





DEPRECIATION RESERVE FUND 


Moneys equaling the amount of charges to operating 
expenses representing the so-called depreciation of equip- 
ment, and for the amortization of equipment retired and of 
property abandoned in connection with improvements, to- 
gether with proceeds from the sale of obsolete equipment, 
are deposited in a special fund set aside for additions to and 
betterments of your property. The total amount so de- 
posited, and withdrawals therefrom, are shown by the state- 
ment following: 
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Charges for Depreciation of E 
to Dece 


DEPOSITS 


uipment: 
From June 1, 1916 m 31, 1934. _.$5,444,801 .57 
From January 1, 1935, to December 31,1935 350,481.10 $5,795,282.67 


Charges for Amortization of Retired Equipment: 
From January 1, 1918, to Decem 3t, 1934 
Charges for Amortization of Abandoned Property: 
From January 1, 1918, to December 31, 1929........... 
from Sale of Obsolete Equipment 
From June 1, 1916, to December 31 1 
From January 1, 1935, to December 31 , 1935 4,015.00 
98 


sO NC MR 
m June i, " ecem oe ® ° 
From January 1, 1935, to December 31,1935 15,946.62 184,805.60 


Replacement Funds released by Trustees under Equipment Trusts: 





1,131 ,602.16 
1,086 ,535.97 





335,873.17 











m January 1, 1925, to December 31, 1925 22 592.59 
From January 1, 1935, to December 31, 1935 12,309.35 34,901.94 
TE. BPREEEED.. « na ocnncesocsenesenensnecaseenseasce $8 569,001.51 


WITHDRAWALS 

















Payments for New Equipment: 
m June 1, 1916 to Decem- 
re 31, 1934. --.-------$1,407,272.74 
m Januar ; e- 
cumber $1,1085.......-. 45,317.87 $1,452,590.61 
Redemption of Equipment Trust Obligations: 
m January ; e- 
cember 31, 1934......... $514,800.00 
From January 1, 1935, to De- 
cember 31, 1935_._...---- 171,600.00 686,400.00 
Improvements to Equipment: 
m June 1, 1916, to Decem- 
I $1,992,561 .22 
From January 1, 1935, to De- 
cember 31, 1935_.....---- 18,183.44 2,010,744.66 
Shop Improvements, etc.: 
Grom anuary 1, 1922, to De- 
cember 31, 1934.......-- $2 305,705.29 
From January 1, 1935, to D 
cember 31, 1935_..._---- 8,393.53 2,314,098.82 
Other Improvements: 
From January 1, 1931, to De- 
cember 31, 1934___.._---- $271,213.33 
From January 1, 1935, to De- 
cember 31, 1935_...._---- 115,244.00 386,457.33 
Amount temporarily withdrawn for other pur- 
a ee aeniine 900,000.00 7,750,291.42 





Balance, December 31, 1935.....................- $818,710.09 


GROUP INSURANCE 


The agreement entered into with the Metropolitan Life 
Insurance Company effective October 1, 1933, referred to in 
the previous annual report, providing for a revised group 
insurance plan affording comprehensive protection to em- 
ployes of your Company against loss by death, accident and 
illness, was continued in effect. 

At the close of the year, 2,672 employes, or 90.5 per cent. 
of those eligible, were subscribers to the revised plan. The 
life policies in force at that date aggregated $4,865,750.00. 

Payments to employes and their beneficiaries under the 
revised plan, and payments to employes entitled to total and 
sonenees disability benefits under the old plan, amounted 

uring the year to $123,946.59, classified as follows: 
SETAC ELL GTO BATON $74,779.23 

3 Accidental death and dismemberment claims. 3,500.00 
ie sr eamnhneanabins 


14 
Plt DD Cbs ne ncqnintadnecssaimmenanene 13,981.04 
30,741.18 $123,946.59 





insurance for 
claims agegre- 


Since the inauguration of the plan of grou 
employes, the Insurance Company has pai 
gating $1,919,216.08. 


THE RAILROAD CREDIT CORPORATION 
In the process of liquidating the fund administered by it 
ursuant to the Marshalling and Distributing Plan, 1931, 
he Railroad Credit Corporation repaid to your Company 
$35,574.31 during the year. As of December 31, 1935, the 
account with the Credit Corporation was as follows: 


Amount contributed by your Company to the fund_____.___. 296 .452.37 
Amount of liquidating duartivations EP esteapiech actus dctetcaiiatnds + 18,580.95 





ST Ci a i a $177,871.42 


TITLE TO LINE IN LOUISIANA 


That part of the system which is located in the State of 
Louisiana has, since its construction, been owned by a 
separate corporation, The Kansas City, Shreveport and 
Gulf Railway Company, but all the stock and bonds of that 
company have been held by your Company. In order to 
reduce taxes it was found desirable to have this property 
conveyed to The Kansas City Southern Railway Company 
and the stock and bonds cancelled. The conveyance was 
completed during the year, and title to the line in Louisiana 
is now vested directly in yourCompany. The Kansas City, 
reper and Gulf Railway Company has meanwhile been 

issolved. 


RAILROAD RETIREMENT AND SOCIAL 
SECURITY ACTS 
The Railroad Retirement Act of 1934, mentioned a year 


ago, was declared unconstitutional by the Supreme Court 
of the United States on May 6, 1935. In substitution 


therefor, a new pension law was passed by Congress and 
approved August 29, 1935, together with a companion Act 
under which an income tax of 314 per cent. of compensation 
not in excess of $300.00 per month is imposed upon em- 
ployes, and an excise tax of like amount is imposed upon 
Based upon the present pay rolls, the tax so 


the carriers. 
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to be levied against your Company will approximate 
$156,000.00 per annum. The validity of this new legisla- 
tion is being contested by the railroads. 

The Social Security Act, also enacted during the year, 
imposes additional taxes upon your Company for purposes 
of unemployment compensation provided by that law. 
Upon the basis of present pay rolls, these taxes are esti- 
mated at $45,000.00 in 1936, $90,000.00 in 1937 and 
$135,000.00 each year thereafter. With an increase in 
business to a more normal level, the burden on your Company 


will be greater. 
TAXATION 


Since the depression began there has been a decided ten- 
dency toward horizontal reductions in the assessed valua- 
tions of farms, residences and other real and personal prop- 
erty, without corresponding decreases in railroad and other 
public utility assessments. Delinquencies in the payment 
of taxes in some sections have been almost entirely on ac- 
count of other than railroad and utility taxpayers. For 
example, in one county the railroads and utilities paid 100 

r cent. of their taxes, while other property owners paid 
ess than 30 per cent., the railroads and utilities riyve 80 
per cent. of all taxes collected. These factors, and the mul- 
tiplication of miscellaneous corporate taxes, have imposed 
upon your Company an excessive burden, which the Manage- 
ment has sought to have eased through vigorous protests to 
state and county boards, and in some instances by resort to 
litigation. 

axes actually paid by your Company for 1935 amounted 
to $857 ,032.93. hat sum is more than gross revenues have 
averaged per month throughout the year. 

Litigation for the purpose of effecting a reduction in the 
assessed valuation of the properties of your Company in 
the State of Oklahoma, mentioned in previous reports, was 
concluded with respect to the fiscal year ended June 30, 
1934, resulting in a recovery of $22,101.64 in taxes. Suits 
in that State on account of subsequent years are pending. 

Having elected not to appeal from the decision of the 
United States Circuit Court of Appeals in your Company’s 
Federal income tax cases, mentioned in the previous report, 
the Commissioner of Internal Revenue has compu an 
overassessment of $123,405.12 for the year 1920, which 
amount, less $15,244.81 on account of an underassessment 
for the year 1921, is due your Company. Interest on the 
net amount recoverable was accrued during the year in 
the sum of $67,433.68. 

A hearing was had before the United States Board of Tax 
Appeals on November 18, 1935, in connection with a claim 
for the recovery of a further substantial amount of interest 
which the Management feels was illegally collected on in- 
income tax payments. Briefs have been filed and a decision 


is awaited. 
FEDERAL VALUATION 


Pursuant to the requirements of the Interstate Commerce 
Act with respect to valuations of carrier property, your 
Company has maintained its valuation as nearly as practi- 
eable upon a current basis. The cost of such valuation to 
date has been as follows: 





Prior 
1935 Total 

I ee ee ee .824.72 
Valuation orders, Interstate Com- 

merce Commission...........--.. 290,852.82 $9,824.29 300,677.11 
Contribution to Presidents’ Confer- 

ence Committee. ........ ...-..-- 12,991.09 44.64 13,035.73 
Appraisal of Real Estate_.........- 105,099.30 485.25 105,584.55 
General and miscellaneous... ....... 338,273.72 705.79 338,979.51 

Se wn voted dei deniieet init celia ieee $816,041.65 $11,059.97 $827.101.62 


SEPARATELY REPORTING SUBSIDIARY 
COMPANIES 
In addition to those subsidiaries heretofore mentioned, 
your Company controls, by virtue of the ownership of securi- 
ties, all the property of the following separately reporting 
companies, whose balance sheets and income accounts are 
also published in the statistical section of this report: 


THE KANSAS AND MISSOURI RAILWAY AND 
TERMINAL COMPANY 

A company operating an electric switching line in and 
through Kansas City, Kansas, which connects with the 
present terminal tracks of your Company and forms an inter- 
mediate connection between your line and an interurban 
line serving an industrial territory from Kansas City, 
Kansas, to Lawrence, Kansas, a distance of about 35 miles. 
Its property consists of 5.56 miles of main track and 4.81 
miles of yard and side tracks. Control is had by your Com- 
pany through ownership of all the capital stock and bonds. 


THE ARKANSAS WESTERN RAILWAY COMPANY 
A standard-gauge line from Heavener, Oklahoma, to 
Forester, Arkansas, consisting of 55.58 miles of main track 
and 4.79 miles of yard and side tracks, together with rights 
of way, buildings and appurtenances; controlled by your 
~ompeny through ownership of all the capital stock and 
onds. 
THE KANSAS CITY, SHREVEPORT AND GULF 
TERMINAL COMPANY 


Union depot property at Shreveport, Louisiana, including 
its real estate, buildings and 1.55 miles of yard and terminal 
tracks; controlled by your Company through ownership of 
all the capital stock and bonds. 
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PORT ARTHUR CANAL AND DOCK COMPANY 


Lands, slips, docks, wharves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), ete., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock. The bonds of the Dock Company are 
outstanding in the hands of the public. : 

Under an agreement entered into as of February 1, 1923, 
all the we gy: of the Port Arthur Canal and Dock Company 
was leased to the Texarkana and Fort Smith Railway Com- 
yeny: Pursuant to an agreement of lease made with the 

‘exarkana and Fort Smith, your Company assumed opera- 
tion of the property of the Dock Company as of February 1, 


1934. 
THE K. C. 8. ELEVATOR COMPANY 

One grain elevator (capacity 1,435,000 bushels), situated 
at Kansas City, Missouri; controlled by your a 
through ownership of all the capital stock. No bonds have 
been issued or authorized. 

On January 21, 1935, the frame headhouse and appurte- 
nances, originally constructed in 1892, were destroyed and 
the power 9g and storage units damaged by fire. During 
the year, the headhouse and power plant were replaced by a 
reinforced concrete and steel structure, modern equipment 
was installed, and the storage units were fully rehabilitated. 
Of $275,476.05 expended on this account, $219,986.54 was 
derived from the settlement with the insurance underwriters, 
and the remainder of $55,489.51, representing the cost of 
improvements, was advanced by your Company. 

Operation of the elevator facilities was resumed by the 
lessee as of December 1, 1935. 

THE UNION LAND COMPANY 

A company owning 85.36 acres of land in and adjacent to 
Kansas City, Kansas, suitable for industrial sites. All the 
capital stock is owned by The Kansas and Missouri Railway 











CURRENT NOTICES 





—The many changes which have taken place in the business and financial 
world during the past year, make the 1936 edition or the ‘Directory of 
Directors in the City of New York’’ virtually a new directory. It is in- 
valuable as a ‘‘Who’s Who” in business and finance in New York City; 
as a handbook; as a mailing list; and in determining credit responsibility. 
The new edition, which marks the 27th publication of_ the _**Directory, 
contains 1,150 pages of compact, Jegible data. The book is divided into 
two sections. The first is a list of approximately 30.000 directors with 
their respective directorates, their business addresses and, wherever prac- 
ticable, their residence addresses. ‘The second section is an index of cor- 
poraiions, about 13,000 in number, which have an outstanding capital of 
$50,000 or over, and two or more of whose directors are listed in the first 
section. This section also includes a list of the outstanding non-corporate 
firms and their members; banks, trust and securities companies, insurance 
and guaranty companies. 

The following list presents an interesting study of the comparison of the 
directorates held by this prominent group of men, for the years 1928, 1932, 
1935 and 1936: 


1928 1932 1935 1936 
Floyd L. Carlisie_........._.. 12 33 28 41 
Heary L.. Doherty........... 108 122 106 58 
Charlies Hayden..__._.._.-..- 58 71 x9 52 
J. Pierpont Margan._______-_- ll 15 13 13 
James H. Perkins.___.__.___. 25 35 28 28 
John D. Rockefeller Jr___.__-_- 9 8 7 7 
Nicholas M. Schenck. ___...__- 19 122 109 109 
Albert H. Wiggin. ........... 42 47 24 24 
I, 10 39 32 28 


—The 1936 issue of ‘The Stock Exchange Official Year-Book”’ has just 
been published by Thomas Skinner & Co., 330 Gresham House, Old Broad 
St., London, E.C.2. The publication contains notices of 45 Government 
and municipal loans and 344 companies which were not included in the 
previous year’s issue, the corresponding figures in which were 58 and 272 
respectively. ‘These additions have entailed an increase of 278 pages in 
the last two years although a number of concerns have ceased to exist and 
been taken out of the book during that period. The year 1935 has seen 
the continued progress of the fixed trust. This form of investment first 
became known in Great Britain early in 1931 and was the subject of a 
recent report by a subcommittee of the Committee for General Purposes of 
the Stock Exchange. Particulars of 56 of these trusts will be found in this 
volume. The usual lists of members of the various stock exchanges appear 
in the front portion of the book, together witn the tables of statistics, 
obtained from official sources, relating to the British dominions, colonies, 
counties and municipalities, and to the sovereign States of the world: also 
the special chapters on the finances of India and the principal legal decisions 
of 1935 affecting companies. The supplement, following the water works 
section, contains particulars received too late for classification, and in the 
subsequent pages will be found the usual information, duly revised, relating 
to stamp duties, trustee investments, the public trustee income tax, estate 
duty, the bank reserve, forged transfer Acts, &c. The ‘Year-Book,” 
which costs $20 in the United States, duty paid, contains 3,488 pages and 
is compiled and edited by the Secretary of the Share & Loan Department of 
the Stock Exchange, London. 


—The Field Day committees of the Bond Club of New York have 
drawn freely, if somewhat facetiously, upon the New Deal Alphabet in 
making their plans for entertainment at the club’s annual outing to be 
held at the Sleepy Hollow Country Club on June 5. 

The six hundred members of the Bond Club who will receive advance 
notice of [the [arrangements |today |may {be startled to see the initials 
“F. D. R.” prominently displayed on an old-fashioned poster. Reading 
on, however, they will discover that this is only the Field Day Regime 
promising ‘“‘more abundant life.’’ Equally ominous to bond men intent 
on a holiday are the bold letters “S. E. C."" Parenthetically, these are 
shown to represent the Special Entertainment Committee, planning 
“startling innovations and extraordinary excitement.”’ 

The “F. E. R. A.” is exposed as Facetious Events Racing Association, 
which will conduct a series of cycling contests, while the ‘‘P. W. A.” turns 
out to be the Prosit & Wienerwurst Authority, which guarantees to have 
on hand ‘‘not one frankfurter but a thousand.” 

The Bond Club further reveals that its Field Day festivities will be 
carried out with the aid of the “Flannigan Marching & Chowder Club” 
and the ‘‘Hicksville (L. I.) Wheelmen’s Association.”’ ' 
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and Terminal Company, and control of the Land Company 
is had by your Company through its ownership of the Ter- 
minal Company. No bonds have been issued or authorized. 


INDUSTRIAL LAND COMPANY 


A company owning 694.02 acres of land, mainly situated in 
the northeastern part of Kansas City, Missouri, and acquired 
for future yard expansion; controlled by your Company 
through ownership of all the capital stock and bonds. 

KANSAS CITY SOUTHERN TRANSPORT COMPANY, 
INCORPORATED 

A company organized under the laws of the State of 
Louisiana to contract for the collection, transportation and 
delivery of less-than-carload freight. It owns no equipment 
or real property, and is controlled by your Company through 
ownership of all the capital stock. 


Mr. Alexander M. Calhoun, Vice-President, passed away 
on May 16, 1935. He had served your Company efficiently 
and loyally for thirty-four years, and his death is recorded 
with deep regret. 


The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements, and the results of operation. 

A report, including balance sheet, income account and 
other pertinent matter, in form prescribed ad the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 


By order of the Board of Directors. 


C. E. JOHNSTON, 
President. 

















__— Announcement is made that George Dock, Jr., public relations adviser 
to the Federal Home n bank n Washington during the past 
214 years, has resigned to take a position in the New York office of Doremus 
& Company, financial advertising agency, on June 1. 

efore going to Washington, Mr. Dock was engaged in advertising work 
in St. Louis and in New York City for several years, as an executive in the 
investment banking firms of William R. Compton Co. and Halsey, Stuart 
& Co., and was a director of the Financial Advertisers Association. He 
is an associate author of the book, ‘‘Advertising Investment es. 
sponsored by theJInvestment Bankers Association, and editor and co- 
author of ‘Constructive Customer Relations,’’ published by ‘ the American 
Institute of Banking in 1933. A former newspaper man in St. Louis, he 
has contributed frequently to various magazines and newspapers chiefly 
on financial subjects. _ oe 

A graduate of Dartmouth in 1916, Mr. Dock served overseas_for_33 
months in the American Ambulance and the Lafayette Flying Corps.. ; 
receiving two citations. He was chairman of publicity on the Gibson 

ommittee for unemployment relief in New York in 1932. In Washington, 
Mr. Dock has been in charge of public relations for the Home Owners’ 
Loan Corporation, Federal Home Loan Bank System, Federal Savings 
and Loan System and the Federal Savings and Loan Insurance Corpora- 
tion, all of which are administered by the Federal Home Loan Bank board. 

—John‘:G. Gallaher, associated for the past three years with Seipp, 
Princell & Company, municipal bond house, and formerly general sales 
manager in Chicago for Bancamerica Blair Corporation, has been appoints 
sales manager for Bond & Goodwin Incorporated of Illinois in charge of 
retail distribution in the Middle West. = =~ sis ; 

Mr. Gallaher _joined_a_predecessor of Bancamerica-Blair_in_1920 after 
his discharge from the army and continued with that firm until its sales 
organization was dissolved in Chicago in 1931. He then became District 
Sales Manager for Associated American Distributors, Inc., a Transamerica 
Corporation subsidiary. 

—Distributors Group, Incorporated, 63 Wall St., New York, has pre- 
pared detailed analyses for the first quarter of 1936 on the following com- 
panies—Adams Express Company, American European Securities Co., 
American International Corporation, Capital Administration, Ltd., Class 
A, General American Investors Co., Inc., General Public Service Corpora- 
tion, Prudential Investors, Inc., Second National Investors Corp., Tri- 

Continental Corporation, U. S. & Foreign Securities Corp. These 
analyses bring up to date studies of these same companies which run back 
as far as 1930. 

—Average price for 20 insurance company stocks as of May 1 was 27.78 
compared with 28.79 as of April 24, a net decrease of 1.01, according to 
Allen & Co., 20 Broad St., New York. Average ratio of price to liqui- 
dating value for these 20 stocks decreased .04 from the 1.17 reported 
a week agol. Average price for 18 bank and trust company stocks as 
of May 1 was 90.08 compared with 93.61 on April 24, a net decrease of 
2.43. Average ratio of price to book value on May 1 was 1.19, a net 
decrease of .04 from the 1.23 reported a week ago. 

—Attributing reduced railroad earning power to the decline in output 
of durable goods, and not to competition, and asserting that the steam 
railroads are still supreme as the transportation agency of the heavy indus- 
tries, an analysis prepared by Lobdell & Company, 48 Wall St., New York 
City, states that railroads are now in a position to expand their earnings 
substantially with the belated upturn in the durable goods industry. 

—Bear, Stearns & Co., 1 Wall St., New York, members of the New 
York Stock Exchange, have available for distribution two circulars dealing 
with the tax on corporate undistributed earnings, one analyzing the dividend 
possibilities of 225 leading issues. and the second presenting a factual 
summary showing the cash position, accumulated surplus and 1l-year 
common share record of earnings of 120 active issues. 

—Zimmermann & Forshay, Inc., 170 Broadway, New York, announces 
the granting of new facilities extended by the German Foreign Exchange 
Control in the form of Rueckwanderer Marks for the use of persons return- 
ing to Germany for permanent residence. These marks are obtained at a 
discount of 50%, or double the amount of the prevailing exchange rate 
per dollar. 

—Louis J. Stirling has become associated with A. O. Slaughter & Co. 
as manager of their bond trading department. Mr. Stirling has been 











manager of the listed bond department of Winthrop, Mitchell & Co. for 
the past five years and prior to that time was associated with Colvin & Oo. 
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COMMERCIAL EPITOME 


Friday Night, May 8, 1936 

Coffee—On the 2d inst. futures closed 6 to 8 points higher 
for Santos contracts, with sales totaling 7,500 bags. Rio 
contracts closed 5 to 7 points higher, with sales of 1,750 bags. 
The new Rio contract, in which 1,250 bags were traded, 
opened nominally unchanged, and closed 9 to 10 points 
higher. Rio de Janeiro futures were 25 to 175 reis lower, 
while on the other, hand, the official No. 7 price was 100 reis 
higher. Cost and freight offers from Brazil were scarce 
and unchanged from previous day. Havre futures were 
l4 frane lower to % france higher. On the 4th inst. futures 
closed 2 to 8 points higher for the Santos contract, with 
transactions totaling 74 lots. The Rio contract closed 
1 to 3 up, while the new Rio closed nominally 6 to 8 points 
higher. There were no notices issued. Sales of old Rio 
totaled 58 lots. There were no sales of the new Rio. Much 
of the business represented switches or straddles. The open- 
market dollar rate was better by 70 reis at 17.680 milreis 
to the dollar. Rio terme prices were irregular at 11.150 
for May and 11.100 for July. At 11.500 the spot Rio 7s 
price was unchanged. On the 5th inst. futures closed 1 to 3 

oints lower for Santos contracts, with sales of 15,760 bags. 

io contracts closed unchanged to 2 points lower, with sales 
of 5,250 bags. Rio de Janeiro futures were 100 to 125 reis 
higher, while the open-market exchange rate was 20 reis 
weaker at 17.700 milreis to the dollar. Cost and frieght 
offers from Brazil were unchanged to 5 points lower, with 
Santos Bourbon 3-5s at from 8.15 to 8.50 cents. A report 
from Brazil stated that receipts of coffee at Rio from the 
interior had been suspended until the stock reaches 700,000 


bags. The May 1 stocks in the Port of Rio were 751,000 
bags. Havre future were % to 1 france lower. On the 


6th inst. futures closed 4 to 5 points higher for Santos con- 
tracts, with transactions totaling 13,000 bags. Rio contracts 
closed 2 to 5 points higher, with sales of 3,250 bags. One 
lot was traded in the new Rio contract, which closed 2 points 
higher. Rio de Janeiro futures were 75 to 125 reis higher. 
Cost and freight offers from Brazil were unchanged generally 
with Santos Bourbon 3-5s at from 8.20 to 8.42% cents. 
Local spot prices were nominally unchanged, with no sales. 
The strength in the local market to-day was attributed largely 
to the news that Brazil’s National Coffee Department had 
been tendered for purchase 2,586,761 bags of the 4,000,000 
bags of low-grade coffee to be bought and destroyed according 
to recent plans. 

On the 7th inst. futures closed 6 to 8 points higher, with 
transactions of 18,250 bags. Rio contracts closed 5 to 8 
points higher, with sales of 2,000 bags. Rio de Janeiro 
futures were 125 to 200 reis higher. Cost and freight 
offers from Brazil were unchanged to 10 points higher, 
with Santos Bourbon 4s at 8.20 to 8.40c. Peaberry 4s 
were 10 higher on the inside price, ranging from 8.05 to 
8.25¢e. Local spot prices continued unchanged but with 
slightly better inquiry reported. Havre futures were % 
to 1 frane higher. The chief stimulus to coffee prices has 
been the news that Brazil’s National Coffee Department 
had been tendered over 2,500,000 bags of the 4,000,000 bags 
to be purchased from the present crop for eventual de- 
struction. 

Today prices closed 4 to 6 points down for Santos con- 
tracts, with transactions of 27 contracts. Rio (old) contract 
closed 4 to 6 points down, with sales of 12 contracts. Rio 
de Janeiro futures were unchanged to 25 reis higher. The 
official price of No. 7 was 100 reis better, and the open 
market exchange rate was 50 reis improved at 17.650. Cost 
and freight offers by Brazil were unchanged to 10 points 





higher, with Santos Bourbons from 8.25 to 8.35e. Manizales 
for shipment were reported offered at 103%c. In Havre, 
futures were 1% to 2 franes higher. 

Rio coffee prices closed as follows: 
SINS ah.is andlin spaenelintieeenininieaebiaieen Sn... ntbbncenoabenenet 4.92 
Tb Nen ts deh ee te meen Waite eed GAT TE nchocthunbnadvoseesocvucd 4.99 
Ra ckcddbadédotodaddece 4.81 

Santos coffee prices closed as follows: 
PIN i nig ts isha a hetpdbabecnin anmoee 0s ees 8.43 
iby LF ST a I ES RTE RR RE 8.52 





Cocoa—On the 2d inst. futures closed 1 to 8 points higher. 
With the firmness of London and substantial buying on 
the part of domestic manufacturers, the local market was 
given a firm tone. European manufacturers were reported 
purchasing contracts for shipment of the next West African 
crop, which is harvested at the end of the year. Domestic 
manufacturers were buyers of spot Bahia cocoa and forward 
shipment Bahias on an advancing scale. New York ware- 


house stocks showed an increase of 10,000 bags for the week. 
Final figures showed April arrivals in the United States 
to total 482,278 bags compared with 244,597 bags in the 
same month last year. 
5.17; Sept., 5.24; Oct., 5.26; Dec., 5.29. 


Local closing: May, 5.11; July, 
(1937) Jan., 5.32; 


Mar., 5.37; May, 5.438. On the 4th inst. futures closed 
4 to 2 points higher. Transactions totaled 163 lots, or 
2,184 tons. Active buying by London interests in the 
local market was the chief source of strength in the futures 
here. However, this didn’t seem to spur much active 
buying on the part of local operators. Indications seem to 
point to a pretty thorough liquidation of the May contract. 
Cash cocoa in London was 2 to 14d. higher, and futures 
1%d. up to unchanged. Sales there totaled 800 tons in 
future contracts. Local closing: May, 5.15; July, 5.18; 
Sept., 5.27; Oct., 5.29; Dec., 5.32. On the 5th inst. futures 
closed unchanged to 1 point lower. Manufacturers are 
again reported to be buying gen A and in such a manner 
as not to disturb prices. While prices showed little change 
during the session, the undertone was steady throughout. 
London closed steady and virtually unchanged. Transac- 
tions on the local exchange were 139 lots, or 1,863 tons. 
Local closing: July, 5.19; Sept., 5.27; Dec., 5.32; Jan., 5.33; 
Mar., 5.39. On the 6th inst. futures closed 4 to 2 points 
higher. Sales for the day totaled only 62 lots, or 831 tons. 
London cash cocoa was unchanged, but futures were 1% 
to 3d. higher. In the local market a prominent importer 
was credited with buying considerably, apparently covering 
short hedge lines. Local closing: May, 5.19; July, 5.21; 
Sept., 5.29; Oct., 5.31; Dec., 5.34. 

On the 7th inst. futures closed unchanged to 2 points 
lower. The spot market was temporarily deadlocked. 
Total sales on the local Exchange were 40 lots, or 536 tons. 
London cash cocoa unchanged to 1%d. higher. Futures 
there showed the same range as prevailed in previous session, 
with transactions of 570 tons. Local closing: May, 5.17; 
July, 5.19; Sept., 5.27; Oct., 5.23; Dec., 5.33; (1937) Jan., 
5.35; Mar., 5.41; May, 5.46. 

Today prices closed unchanged to 1 point down. The 
Session was about the same as yesterday’s. The market 
is in a state of deadlock with offerings held above levels 
which manufacturers are willing to pay. Warehoure stocks 
had a further decrease of 500 bags. Closing: July, 5.18; 
Sept., 5.26; Dec., 5.33; Jan., 5.35; Mar., 5.40. 


Sugar—On the 2d. inst. futures closed unchanged to 
1 point higher. Transactions totaled 750 tons. In the 
market for raws the lot of Puerto Ricos that had been offered 
on the previous day at 3.75c. for first half of May shipment 
had been definitely withdrawn. The cheapest offer appeared 
to be 7,900 bags of Cubas, June shipment at 2.90c. Other- 
wise offers were at 3.85c. for duty frees. A report was 
current to the effect that Puerto Ricos would be allowed to 
erind excess sugar cane to avoid drought damage. The 
American Agricultural Administration estimates that 950,000 
short tons will be produced and that the reserve above the 
present quota and local consumption will total about 194,000 
tons. 

On the 4th inst. futures closed steady at 1 to 2 points 
higher. Notwithstanding the dulness of the market the 
undertone was firm throughout the session. Transactions 
totaled but 2,200 tons. The actual market was quiet with 
a sale of a small lot of 7,200 bags of Puerto Ricos at 3 points 
under the previous spot price. Refiners appear to show very 
little interest and until this attitude changes, no real activit 
or marked change in prices are expected to be witnessed. 
The January sales, which accounted for 18 lots of the total, 
represented hedging mostly, and was absorbed by the Wall 
Street house with the leading Cuban producing interest. 
The balance of the trading was without particular feature. 

On the 5th inst. futures closed 2 points higher to 1 point 
lower. Sales were 10,500 tons. Seventy-one lots of May 
were sold at 2.88e., only 1 point under the eight year high. 
In the market for raws, offerings were scarce and it was 
believed that nothing was available under 3.85c., at which 
price Puerto Ricos for May and June shipment and Philip- 
pines for May-June and June-July were offered. Cubas 
were held at 2.95e. C. & H. announced the undelivered 
balances on refined contracts made March 3 and 11, must 
be completed by May 11 for direct shipment and May 23 
for consignment. Licht, European statistician, estimates 
European beet sugar sowings as unchanged from his first 
estimate at the beginning of April. London futures were 
unchanged to 144d. lower, while raws were offered at 4s. 9d., 
or about .89c. f.o.b. Cuba. 

On the 6th inst. futures closed 2 to 7 points higher with 
transactions totaling 23,300 tons. May sold at 2.95c., up 
7 points. In the market for raws four sales were reported 
at 3.85¢., against 3.72c. paid for spot sugar on Monday. 
Revere of Boston bought 3,000 tons of Philippines, June- 
July shipment, and later on equal amount for May-June 
shipment. Rionda bought 5,000 tons Philippines, June- 
July shipment and McCahan of Philadelphia purchased 
4,300 tons of Puerto Ricos, second half July shipment. 
Following the sales, Philippines were held at 3.88 to 3.90c., 
and possibly parcel lots of Puerto Ricos and one cargo of 
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Cubas could be obtained at 3.85c. London futures were 
unchanged to 14d. higher while raw sellers were asking 4s. 
934d. or about .90 ec. f.o.b. Cuba. 


On the 7th inst. futures closed 2 points lower to 1 point 
higher. Transactions totaled 5,850 tons. In the market 
for raws no further sales were reported. Priivate cables 
from the Philippines reported supplies of raws limited and 
strongly held. Advices were received from Washington 
that during the first four months of the year, 46% or 2,286,- 
980 of the offshore quotas had been filled. London futures 
were 14d. higher to 14d. lower, while sellers were asking 4s. 
1014d. per hundredweight for raws, or about .91'% cents 
f. o. b. Cuba. Today prices closed unchanged to 2 points 
down. Sales totaled 30 contracts. Trading was quiet, 
reflecting similar conditions in the raw sugar market. One 
sale of raw sugar was reported when Godchaux bought 2,500 
tons of Philippines, May-June shipment, at 3.85 cents, 
unchanged from Monday’s price. No Cubas were offered 
below 3 cents a pound, a lied the market is expected to reach 
on the next buying wave. London futures were Md. to 
pad. tana Raws were reported offered at 0.90% cents 

: oo 


Prices were as follows: 
y 


SS eee 9 6 LEST. ceodcocetocnsbucsnes 2.64 
Dit (2 in nctbabaabbaaahebt it Tk «<cacthesdeeteunsoenart 2.93 
Dea add cbbbdcucediebos 2.83 





Lard—On the 2d inst. futures closed 5 to 7 points higher. 
The firmness of lard was due to buying. by trade interests 
and shorts covering. From these two sources came the 
major portion of the day’s business. Liverpool lard futures 
were firmer after the recent break, and prices at the close 
were unchanged on the spot position and 9d. to ls. higher 
on the deferred months. Final hog prices at Chicago were 
nominally steady, the top price bringing $10.50 and bulk of 
sales reported at $9.85 to $10.45. On the 4th inst. futures 
closed 5 points higher on the near months and 2 to 5 points 
lower on the distant deliveries. Buying by packing interests 
was responsible for the strength in the near months. Volume 
of trade was small. Western hog receipts were quite heavy 
and totaled 67,900 against 78,000 for the same day last year. 
Closing prices at Chicago were mostly 10c. lower, the top 
price registering $10.55, with sales reported ranging from 
$9.80 to $10.15. Export clearances of lard from the Port of 
New York over the week end were moderately heavy, 
totaling 121,800 pounds for Bristol. Liverpool lard futures 
closed quiet but steady, unchanged to 3d. higher. On the 
Sth inst. futures closed 7 points down on the near months, 
and 17 to 25 points down on the distant options. This sharp 
decline was attributed to bearish hog news. The closing 
hog prices were 15 to 25c. lower at Chicago, due to heavy 
Western receipts, which also showed an increase in the 
average weight per hog. Total receipts were 64,900, against 
46,600 for the same day a year ago. The bulk of the sales 
were made at $9.60 to $10.25, with the top price $10.20. 
Liverpool lard futures closed 6d higher on the spot position, 
3d higher on May and 3d lower on the distant months. 
Clearances from the Port of New York were rather light and 
totaled 77,000 pounds, destined for Liverpool and Glasgow. 
On the 6th inst. futures closed 7 to 10 points lower. Trans- 
actions were fairly heavy. Hogs closed steady after the 
sharp break on Tuesday, with the top price at Chicago 
registering $10.35; major portion of sales ranged from $9.65 
to $10.25. Western receipts were quite heavy and totaled 
51,000 against 48,100 for the same day last year. The 
foreign demand for lard continues spotty and there were 
no shipments reported from New York Tuesday. 

On the 7th inst. futures closed unchanged to 12 points 
lower. The volume of business was moderate, with the eas- 
ing tendency attributed to lower wheat and hog prices. 
Final hog prices at Chicago were 10c. to 15e. lower, the 
top price registering $10.35. , Western hog receipts were 
fairly liberal and totaled 46,200, against 43,500 for the same 
day last year. Liverpool lard futures closed dull 6d. lower 
on the spot position, unchanged on May and July and 3d. 
lower on September. Clearances from the Port of New 
York Thursday were 78,400 for Manchester. Today prices 
closed 10 to 15 pgints down. So far as could be learned, the 
weakness was due largely to heavier hog receipts. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie 10.90 10.95 10.87 10.80 10.67 10.57 
asda ii ices waite 10.85 10.82 10.65 10.55 10.55 10.45 
September_._..._..._-- 10.90 10.85 10.67 10.60 10.55 10.45 

| Senigallia page 10.75 10.75 10.67 10.50 10.37 10.22 
Pork—Quiet. Mess, $31.25 per barrel; family $31.37, 


nominal, per barrel; fat backs, $20.75 to $25.25 per barrel. 
Beef, quiet. Mess nominal; packer, nominal; family, $18.50 
to $19.50 per barrel, nominal; extra India mess, nominal. 
Cut meats, quiet. Pickled hams, picnics, loose, ¢.a.f.: 4 to 
6 lbs., 154c., 6 to 8 lbs., 14%¢., 8 to 10 lbs., 14%e. 
Skinned, loose, ¢c.a.f.: 14 to 16 lbs., 2054c., 18 to 20 lbs., 
20 4c., 22 to 24 lbs., 1934¢. Bellies, clear, f.o.b. New York: 
6 to 8 lbs., 2234¢c., 8 to 10 lbs., 22¢., 10 to 12 lbs., 20%e. 
Bellies, clear, dry salted, boxed, New York: 14 to 16 lbs., 
15 %e., 18 to 20 lbs., 15%e., 20 to 25 lbs., 1534c., 25 to 30 
lbs., 153%c. Butter, creamery, firsts to higher than extra 
and premium marks, 27 34c. to 28'4%c. Cheese, State, Whole 
Milk, Held 1935, fancy, 2lc. to 22c. Eggs: mixed colors, 
checks to special packs, 19'4c. to 23¢e. 


Oils—Linseed oil market hold steady, though with no 
change in prices. The asked price was 8.8c., though it is 
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believed business could be done at 8.7c. Quotations: China 
Wood: tanks, forward, 18.9c. to 19.0e., Cocoanut: Manila, 
tanks, April-June 3 %c. to 4c., Coast 3c. to 3%e., Corn, 
crude, tanks, West mills, 8\4ec. to 83e. Olive: denatured, 
spot, Spanish 74c. to 75c., hipment, forward, 71c. to 72c. 
Soya Bean: tanks, mills, 63c. to 644c., C.L. dms., 8.1c.; 
L.C.L. 8.5¢e. Edible, 76 degrees, 934c. Lard, prime 12%c., 
Extra strained winter, lle. Cod, crude, Newfoundland, 
nominal. Norwegian yellow, 3534¢e. Turpentine, 38c. to 45c. 
Rosins: $4.50 to $5.90. 


Cottonseed Oil sales, including switches, 75 contracts. 
Crude, 8. E., 75ce. Prices closed as follows: 


Sit tninks a cpthineneenmnemiatinaad SFr ee Sn nn aeseceanenare §.82@ ... 
May Dbovenetadotabuae 8 cog OEE « cwcccccactvé he 
ae | 8.81 BN ere ee ‘ — 
Sl duvdbasaneonnetiniund BE dant einndsemeenecant 8.45@8.50 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 2d inst. futures closed 9 to 12 points 
lower. Transactions totaled 130 tons. Spot ribbed smoked 
sheets declined to 15.78 from 15.87. London closed 1-16d. 
higher; Singapore closed unchanged. Local closing: May, 
15.74; July, 15.82; Sept., 15.91; Dee., 16.00. . 

On the 4th inst. futures closed 3 to 8 points lower. This 
level represented a recovery from the maximum low of 
8 to 11 points around the opening. Transactions totaled 
1,490 tons. During the day 70 tons were tendered for 
delivery against May contracts, bringing the total to 6,640 
tons. The London and Singapore rubber markets closed 
quiet, with prices slightly lower. The advance in the 
price of tires did not seem to have any stimulating effect 
on the markets, though it is believed that later on it will 
have a wholesome effect. The French election news was 
regarded as a disturbing factor. Local closing: May, 15.06; 
June, 15.71; July, 15.77; Aug., 15.81; Sept., 15.86; Oct., 
15.89; Nov., 15.93; Dee., 15.97. 

On the 5th inst. futures closed 3 to 7 points lower. Trans- 
actions totaled 920 tons. Spot ribbed smoked sheets de- 
clined to 15.68 from 15.73 on Monday. London closed 
unchanged to 1-16d. lower. Singapore closed % to 5-32d. 
lower. In the domestic market 80 tons were tendered for 
delivery against May contracts. Local closing: May, 15.63; 
June, 15.67; July, 15.72; Aug., 15.75; Sept., 15.79; Odct., 
15.82; Nov., 15.86; Dee., 15.90. } 

On the 6th inst. futures closed 6 to 11 points lower. 
Transactions totaled 1,650 tons. Spot ribbed smoked 
sheets declined to 15.62 from 15.68. London closed un- 
changed. Singapore closed 1-32 to 1-16d. higher. Local 
closing: May, 15.52; July, 15.64; Sept., 15.73; Oct., 15.76; 
Dee., 15.84; Mar., 15.96. 

On the 7th inst. futures closed 27 to 29 points lower. 
Transactions totaled 3,010 tons. Spot ribbed smoked sheets 
declined to 15.31 from 15.62. London closed 1-16 to Yd. 
lower. Singapore closed \%& to 5-32d. lower. The weakness 
in the local market was attributed to various influences. 
The International Committee was regarded as not favorably 
disposed to higher prices at present. Nervousness over the 
Akron labor situation and over the fate of the Dutch guilder 
were contributory factors to the declines registered in the 
local market. Local closing: May, 15.25; July, 15.36; 
ras 15.45; Oet., 15.48; Dec., 15.56; Jan., 15.59; March, 
15.67. 

Today futures closed unchanged to 3 points up. At the 
opening prices were 7 to 11 points lower but recovered all 
the loss before the close. Tenders on May contracts totaled 
260 tons. Speculative interest in the New York market is 
believed to be small. Sales in the local market totaled 232 
contracts. London advanced slightly but Singapore de- 
clined 1-6th to 3-32ds. Local closing: May, 15.25; July, 
15.38; Sept., 15.48; Oct., 15.51; Dee., 15.57: March, 15.69. 


Hides—On the 2d inst. futures closed 3 to 5 points lower. 
Transactions totaled 320,000 pounds. In the domestic spot 
market 2,000 April light native cows sold at 10c., which 
represented a decline of 34c. against the last previous sales. 
There was also a sale of heavy native cows to the amount of 
800, at 10c. In the South American spot market 2,000 
Uruguay frigorifico steers sold at 13c. Local closing: June, 
11.02; Sept., 11.35; Dee., 11.66; Mar., 11.96. On the 4th 
inst. futures closed 6 to 10 points down. Transactions 
totaled 2,040,000 pounds. There was no business in the 
domestic spot hide market. Stocks of certificated hides in 
warehouses licensed by the Exchange decreased by 1,086 
hides to a total of 870,161 hides. Local closing: June, 10.96; 
Sept., 11.25; Dee., 11.58; Mar. (1937) 11.89. On the 5th 
inst. futures closed 6 to 10 points higher. Transactions 
totaled 2,560,000 pounds. Stocks of certificated hides in 
warehouses licensed by the Exchange, remained unchanged 
at 870,161 hides. Domestic spot hides were dull, with no 
sales recorded. Local closing: June, 11.03; Sept., 11.35; 
Dec., 11.65. On the 6th inst. futures closed 12 to 15 points 
higher. Sales totaled 320,000 pounds. Domestic spot sales 
were 3,000 Mar-Apr. light native cows at 10%c.; also 13,000 
Feb.-Mar.-Apr. heavy native cows at 9c. Argentine 
spot market sales were 1,500 May frigorifico light steers at 
lle. Closing: June, 11.15; Sept., 11.47; Dec., 11.80; Mar., 
12.10. 

On the 7th inst. futures closed 11 to 13 points higher. 
Transactions totaled 1,080,000 lbs Sales in the domestic 
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spot markets consisted of 4,000 light native cows with 
April take-off selling at 1044c. and May take-off at 10c.; 
also, 42,000 heavy native cows, February to April take-off, 
at 9l4c. In the Argentine market 4,000 May frigorifico 
steers sold at 1l%%e. Closing: June, 11.28; Sept., 11.60; 
Dec., 11.92; March, 12.21. 

Today prices closed unchanged to 5 points lower. Trading 
was fairly active with transactions totaling 800,000 lbs. in 
the early afternoon, with final total at the close 34 contracts. 
Certificated stocks were unchanged at 870,161 hides. 
Closing: June, 11.28; Sept., 11.58; Dee., 11.87; March, 12.16. 


Ocean Freights—Chartering volume was fair. Grain 
berth was active. Its continuance in large volume resulted 
in the most animated grain freight market in some time. 

Charters included—Grain booked: 16 loads, Albany, first half June, to 
Scandinavia, 15c.; 5 loads, Montreal, May, to Sweden, 1l4c.; New York, 
334 loads, Marseilles, first half May, 14c.; 5 loads, French Atlantic, first 
half May, llic.; 25 loads, Montreal, first half June, A. R.,10%c. Tankers: 
United om-Continent, April, 17s.; San Pedro, Vladivostok, June, 
16s. 6d.; California, Philippines, May, 55c. 

Coal continued in fair demand. Anthracite dealers have 
run into fair buying in New England and at New York. 
Bituminous dumpings at New York on Monday totaled 450 
ears. April ended with a large bulge in anthracite pro- 
duction. In the April 25th week, coke output slumped 
2,700 tons. It was far heavier than a year ago. In that 
week Hampton Roads declined 41,000 tons to 316,000 tons, 
New England trade fell 9,000 tons, other coastwise 31,000 
tons. 


Copper—No marked increase in the volume of business is 
looked for during the current month in view of the very large 
sales in April. owever, business is holding up surprisingly 
well and the domestic price is holding firm to 9 4c. per pound, 
delivered to the Connecticut Valley. _Domestic sales so far 
this month approximate 3,000 tons. It is expected that the 
American Smelting & Refining Co. will be the successful 
bidder for the Philadelphia Mint business, which involves 
160,000 pounds of copper. Copper prices in Europe were 
unchanged at the range of 9.17%c. to 9.22%e. per pound, 
c. 1. f. European ports. The lower price is said to have 
prevailed on sales to the Continent. Foreign prices have 
been virtually unchanged for several days. 


Tin—Demand for this metal continues very quiet, with 
no indications of an immediate change. Various reasons are 
given for this dullness and lack of buoyancy all around such, 
as the recent drastic decline in the securities market and 
definite signs that steel operations have reached the peak for 
the season. Still another consideration is the forthcoming 
meeting of the International Tin Committee on May 26, and 
the uncertainty as to the action that will be taken at that 
meeting. It can be readily appreciated how a combination 
of factors such as this could cause hesitation on the part of 
many buyers, and result in a general disposition to await 
further developments. Tin afloat to the United States is 
6,065 tons. Tin arrivals so far this month have been: At- 
lantic ports, 429 tons; Pacific ports, 50 tons. Commodity 
Exchange warehouse stocks are unchanged at 1,195 tons. 


Lead—A fair demand was reported for this metal, with 
leading producers just about selling their output each day. 
Prices are holding firm, with sales being made at the rate of 
9,000 tons per week. It is figured that about 40% of May 
needs are yet to be covered on contract. If predictions of 
several leaders of the metals industry materialize, the lead 
trade should receive quite a stimulus before long in the form 
of heavy public utility buying of lead covered eable. 


Zinc—The demand for this metal hold relatively quiet, 
with business confined largely to carload lots. Price holds 
firm at approximately 4.90c. per pound, East St. Louis. A 
feeling of optimism prevails, this having as its chief source the 
continued buoyancy of the steel industry, predictions coming 
from authoritative quarters that the steel pace will not get 
below 50% at any time thissummer. Sales of zine last week 
showed improvement, the total of prime Western having been 
4,624 tons, with 100 tons of brass special placed under con- 
tract. Unfilled orders of prime Western declined 595 tons 
to 35,148 tons, indicating shipments of 5,200 tons. All 
of the sales were made firmly at 4.90c. per pound, East 
St. Louis. Most of the sales were for prompt shipment. 
Unfilled orders on books at the end of the week, with brass 
special included, came to 36,423 tons, indicating shipmen:s of 
5,300 tons. 


Steel—The steel industry showed definite signs of slowing 
up this week, the figures showing a drop from 71.2% last 
week to 70.1% of capacity the current six-day period. 
During the corresponding week of last year the steel rate was 
42.2% of capacity. Notwithstanding this slowing up ten- 
dency in the productive department of steel, the demand is 
holding up surprisingly well, especially in the New York 
district. Moreover, steel makers are predicting that a 
good volume of business will be maintained throughout tne 
summer, with predictions that the pace will not dip below 
50% of capacity. Steel production in April was the largest 
for any month since May, 1930, and exceeded output in 
April last year, by nearly 50%. During April the industry 
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operated at an average of 60.09% of capacity, compared 
with 58.58% in March and 45.88% in April a year ago. 
Many steel makers have emphasized the good volume of 
sales to the railroads, and this class of business is expected 
to prove quite a sustaining power during the relatively 
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slower period the next few months. It is estimated in the 
railroad center of Chicago that — 25,000 freight cars 
will be brought over the next few months. Pending business 
includes 5,400 ears for the Chesapeake & Ohio and 2,000 
units for the Missouri Pacific, bids for which are now being 
asked. Purchases of track accessories in the Chicago area 
last week totaled about 4,000 tons. Rail mills in that district 
are working at 55 to 60% of capacity. The Nickel Plate has 
ordered 777 freight cars. The Alton & Southern has ordered 
a locomotive from the Baldwin Locomotive Works. Iron 
and steel scrap markets are reported the weakest in several 
weeks. Sharp declines in prices have taken place in several 
key serap districts. ' 


Pig Iron—The outstanding feature of the week was the 
convention of the American Foundrymen’s Association at 
Detroit, both sellers and buyers being there. This naturally 
is going to curtail the volume of business for the week, 
though it is expected some iron will change hands at the 
Convention. It is hoped also that this rather important 
gathering will step up the morale of the trade and result in 
some substantial business. Though the volume of business 
continues at a rather low ebb, pig iron sellers state that 
conditions in the trade are far better than appear on the 
surface. The foundry melt of iron in the East is regarded as 
45 to 50 percent of capacity. Operations among the jobbing 
foundries and the manufacturers’ foundries are about on a 
par, both being spotty, with some foundries working two or 
three days a week and others operating five days. Makers 
of textile machinery are operating at a better rate than a 
few months ago, and are of course melting more pig iron. 


Wool—Actual operations here are spotty and in small 
volume. The strong statistical position is taken for granted 
by all parties, but no appreciable change appears to be 
taking place as concerns a definite trading basis. For the 
next few months the attention of the wool trade will be 
confined almost exclusively to the merchandising of the new 
domestic clip, which is expected to total about 430,000,000 
pounds, of which amount some 60,000,000 pounds will come 
out of the packing houses. Shearing is more general in the 
early territory States, and dealers are getting a little more 
wool at slightly lower prices. Growers are showing a dis- 
position to allow the dealers holding earlier and higher price 
contracts to average down. Reports of lower prices are 
current in California and Nevada. Most Boston houses are 
now asking 36c. to 37c. on three eighths and quarter blood 
eraded Ohio and similar wools, but meet little response 
from mills. Some top makers are offering 78c. to 80c., 
scoured basis, on fine territory wools, mostly French comb- 
ing length, with dealers asking 82c. to 83c. 


Silk—On the 4th inst. futures closed unchanged to 3c. 
lower. Trading was very light, total transactions registering 
320 bales. There was scarcely any feature of interest in the 
local market or the foreign markets. Japanese advices 
reported grade D lost 5 yen, dropping to the price of 750 yen 
at Yokohama and Kobe. Futures on the Yokohama Bourse 
were 6 to 12 yen lower and at Kobe 10 to 15 yen lower. 
Cash sales in both markets, 450 bales, and transactions in 
futures totaled 3,600 bales. Local closing: May, 1.59%; 
June, 1.55; July, 1.51; Aug., 1.50; Sept., 1.50; Oct., 1.50; 
Nov., 1.49%; Dee., 1.49. 

On the 5th inst. futures closed le. decline to 1%c. higher. 
Sales totaled SOO bales. Spot declined 3c. to $1.66)s. 
Cables from Japan reflected weaker markets there. Grade D 
broke 20 yen to the level of 730 yen. Futures on the Yoko- 
hama Bourse closed 5 to 16 yen lower and at Kobe they 
closed 5 to 18 yen weaker. Sales of cash silk in both markets 
totaled 325 bales, and of futures, 4,425 bales. Local closing: 
May, 1.60; June, 1.56%; July, 1.51%; Aug., 1.51; Sept., 
1.49%; Oct., 1.49%; Nov., 1.49; Dec., 1.49. 

On the 6th inst. futures closed 14%c. to Se. higher. Trans- 
actions totaled 1,200 bales. Spot advanced 2 4c. to $1.69. 
The feature of the session was the sharp rise of 8c. in the 
July contract. There was no explanation for this sudden 
burst of strength outside of the covering of a substantial 
short interest. The Japanese markets were reported firm. 
Grade D rose 5 to 10 yen, going to 735 yen in Yokohama 
and 740 yen in Kobe. At Yokohama futures advanced 14 
to 22 yen and Kobe was unchanged to 19 yen firmer. Cash 
sales for both bourses were 450 bales, and transactions in 
futures totaled 3,500 bales. Local closing: May, 1.62; 
June, 1.59; July, 1.58%; Aug., 1.5214; Sept., 1.51; Oct., 
1.501%; Nov., 1.50%; Dee., 1.50%. 

On the 7th inst. futures closed 1% to 7c. lower. Sales 
totaled 630 bales. Spot remained unchanged at $1.69. 
Grade D rose 7% yen in Yokohama, and 5 yen in Kobe, or 
74214 and 745 yen, respectively. Futures on the Yokohama 
Bourse were unchanged to 9 yen lower and 4 higher to 2 yen 
easier on the Kobe Bourse. Cash sales for both markets 
totaled 675 bales, with transactions in futures totaling 
3,200 bales. Local closing: May, 1.591%; June, 1.57%; 
July, 1.52; Aug., 1.5014; Sept., 1.49; Oct., 1.49; Nov., 
1.49; Dec., 1.49. 

Today prices closed unchanged to le. down. The trading 
was comparatively light, with prices showing an easing 
tendency. The price of crack double extra silk in the 
New York spot market was 4c. lower at $1.6814. Certifi- 
cated stocks of silk increased 50 bales to a total of 420. 
The Yokohama Bourse closed 3 to 7 points lower, while 
Grade D silk in the outside market lost 2% yen to 740 yen 
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a bale. Closing: June, 1.56%; July, 1.52; Aug., 1.50; 
Sept., 1.49; Oct., 1.4814; Nov., 1.481%; Dec., 1.48. Sales 


totaled 56 contracts. 
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COTTON 
Friday Night, May 8, 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
39,157 bales, against 20,044 bales last week and 34,771 


bales the previous week, making the total receipts since 
Aug. 1, 1935, 6,379,882 bales, against 3,877,792 bales for 
the same period of 1934-35, showing an increase since 
Aug. 1, 1935, of 2,502,090 bales. 

















Receipts ai— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ...-- 647| 2,433) 2,475 653! 1,338) 1,584) 9,130 
Texas City... -- pain odme aannia bitin -eo-| | 4 4 
a 1,259; 1,774! 2,260 869; 1,465) 3,128 10,755 
Corpus Christi- - tle 52 iain amen ons phon 52 
New Orleans..-.-| 1,191 963! 5,037! 1,804) 2,357} 1.719) 13,071 
EE peam 43 23 784 54 107; 1,011 
Pensacola, &c-.-- name ates 217 es aame ean 217 
Savannah ___---- 429 47 26; 1,059 976 49 2,586 
Charleston. - - --- 120 oe aad 150 130 110 510 
Lake Charles. -- - oo a sce oan ain 1 l 
Wilmington. - --- S — 3 7 awen 22 
ls a pon ieee 53 27 479 239 12 204 1 0 14 
Baltimore. -.-.-- — adtind aivun old ac eeaie 784 7384 
Totals this week_' 3,707| 5,339 10,520. 5,.565\ 6,332\ 7,694! 39,157 





























The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 


last year: 






































1935-36 1934-35 Stock} 
Receipts to > > Se CED RTS . 
May 8 This ,SinceAug| This ,;Since Aug } 
Week 1 1935 Week | 1 1934 1936 1935 

Galveston. .-.--- 9,130}1,498,177| 1,461) 883,530) 529,441) 347,270 
Texas City------ 4 44,48. 1 62,844 2,935 0,71 
BEOUNOOR.. « cc ccss 10,755|}1,680,182; 2,900)1,052,389| 350,893) 612,237 
Corpus Christi - - - 52} 270,059 157| 273,678 37 ,966 46,999 
Beaumont- ------ es; 38,036) -.-.- 4,693} 30,240 814 
New Orleans..-.-} 13,071/)1,655,340} 13,754}; 987,132 81,341; 501,549 
Gulfport - ~~ ----- scosl _sesees ecse] seessel esesessi ceesse= 
BEGG. cccasess 1,011} 371,489 412} 129,517) 113,205 84,728 
Pensacola - - . ---- 217} 159,565 895 72,972 8,7 10, 
Jacksonville --.- inet 3,693 —— 5,810 3,389 3,215 
Savannah - _-..--- 2,586} 305,367 191} 112,586) 177,012) 101,683 
Brunswick- -.- - .- - thal _suedek pean | 8 s@ensal | aaee 
Charleston - - - ~~. - 510} 209,572 783} 141,246 33,494 39,549 
Lake Charles. --- l 55,819 ll 6 15,551 15,501 
Wilmington. -- -- 22 21,500 19 16,595 20 ,043 18,926 
MOSER coccese= 1,014 39,744 339 51,504 32.405 20,915 
N’port News, &c- cess] escees ecce] coecce] seeses] cesses 
New York.------ sacs eattas cnael.  aesetis 3,980 13,093 
I omen ine —— eee Te seesl eneges 513 3,111 
Baltimore. . .-.--- 784 26,356 672 25,180 1,825 »125 
Philadelphia - - - - - escel cecese easel coscce] ccoesss] 8 seeece 

MEG cusenae 39,157|6,379,882| 21,595'13 877 ,792!'1,743 ,013!1,833,378 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. - ~~. 9,130 1,461 23,839 16,959 4,266 2,695 
Houston - - --- 10,755 2,900 5,945| 27,561 4,935 3,678 
New Orleans- 13,071 13,754 10,733; 23,190) 42,597 8,0 
Mobile- - --.-- 1,011 412 1,09 61 3,645 5,277 
Savannah - --- 2,5 191 ,643 5,193 2,065 3,698 
Dis ene! ecven@el scostht  <eeene 527 Ps eteee 
Charleston - - - 510 783 1,185 10,004 1,087 1,973 
Wilmington - . 22 19 50 256 233 398 
Norfolk. -- - - - 1,014 339 364 891 228 343 
INGWRGECINGWB, cceecs| cecses| cccses] cceses| cosess] 3 asceses 
All others - - - - 1,058 1,736 1,690 6,880 2,915 1,335 
Total this wk- 39,157 21,595; 46,544) 101,074 62,170 27 481 
Since Aug. 1- - '6,379,882'!3,877,792'6,943 ,042'7 ,890,865'9,301 ,876|8,299,756 























The exports for the week ending this evening reach a total 
of 100,233 bales, of which 29,830 were to Great Britain, 
9,373 to France, 11,573 to Germany, 10,606 to Italy, 
21,374 to Japan, and 17,477 to other destinations. In 
the corresponding week last year total exports were 70,867 
bales. For the season to date aggregate exports have heen 
5,308,917 bales, against 4,012,970 bales in the same period 
of the previous season. Below are the exports for the week: 





Week Ended | Exported to— 














May 8 1936 
Exports from— 7reat Ger- 
Braain| France many | Italy | Japan | China | Other Total 

Galveston. -....- aye 344; 4,780; 3,845 jaan ----| 6,973] 15,942 
Ss 20 wane 10,330; 1,178) 1,418) 5,980; 9,289 ----| 7,095) 35,290 
Corpus Christi. - — 577 340 rt a al sinutnd 999| 1,916 
New Orleans_._..| 6,903) 5,017) 4,020 seoel Gan ----| 1,498) 22,432 
Lake Charles--.- 13 an hi ohne taal haan ao noe sie at sep 13 
BEG. + éebuene 1,613) 1,216 382 soscl Gene ind 262! 6,494 
Savannah ...-.-- 8,413 ike — 781 eal os seasin 650} 9,844 
Charleston - - - - - 1,494 nmiee ae: ey: as aa tia aa ...-| 1,494 
i ibcnche en 282 ree 169 seine ae rare eel +a 451 
Gulfport. .....- 154 50 13 suniate nae nS cage Se ac! 217 
New York...... aoet ance 6 nen eatin anes ae 6 
Los Angeles - . - - 263 991 445 ssect Bae a --..| 4,920 
San Francisco. -- 365 owen ebee eteines 849 ait a _...| 1,214 

a 29,830; 9,373) 11,573) 10,606) 21,374 .---| 17,477|100,233 
Total 1935..-.-- 11,195} 3,645) 6,795) 3,051) 16,003 927| 29,251| 70,867 
Total 1934...-- 8,631) 2,522| 9,164, 4,149; 8,345 275| 16,592! 49,678 











































































Chronicle 3203 
From Exported to— 
Aug. 1 1935 to 
May 8 1936 | Great Ger- ) 
Exports from—| Britain France many | Italy | Japan | China | Other | Totai 
Galveston... .- 157,598|136,991| 181,598] 78,253, 375,223) 9,662 220,483,1159,808 
Houston. ____- 257,323 138.617| 197.587|107,326| 437,281 13,208 293.593'1444,935 
Corpus Christi.| 59,931 54,498] 31,531) 18,239 67,945) 1,078) 47,158| 280,380 
Texas City....| _... ‘250 96 745, 2,109 _...| 2,769 6,838 
Beaumont - - - - 6,976 836 108 150 encel .seeel 494 8,564 
New Orleans._| 261,146 263,418] 143,562,102,829, 205,276) 8,724 204,303/1189,258 
Lake Charles._| 4. 9,014, 7.477; 3,918, 3,042) ____| 13,337) 41, 
Mobile... .._- 107,433, 27,825 49,391] 22,151 35,403) 3,500 27,279) 272,982 
Jacksonville-..| 1. ried | Bape Boapeact: Eine 2,379 
Pensacola, &c.| 80,634 2,166) 38,085) 3,385 16,024) ____| 3,659] 143,953 
Savannah ____- 104,956, _...| 38,018] 5,174 9. -...| 9.742) 167,090 
Charleston. .._| 146,308 _.--| 30,706 A e---| ----| 6,694) 183,708 
WEEE csl | cukhl ikeasdl Ge Cinch 5 Eee” deed 300 351 
Norfolk... ... 2,721 1,668, 9,023 1,086, ...-| -..-| 1,130, 15,628 
Gulfport... __- 2'354, ° 50| 2.622} _...| 7,376) ...-| 250) 12,652 
New York....| 1,224 1,384) 4/026 2,897| 1.700, _..-| 1,656 12,887 
Boston....... 1,152 55 eee woos} «---| 8,053) 10,062 
Baltimore... eeeel . onus send 14 ecce] 8 ceec| cscs 14 
Philadelphia. - 210 45 77 29} _...| ....| 5,789] 6,350 
Los Angeles...| 32,054 14,510 34,714)... 188,146, --.-| 6,098, 275,522 
San Francisco.| | 5,376 312) 3,306 ---.| 58,162) -...| 2,727 69,883 
Seattle... ..- Lapel be ae ies SS eee come te Re 
} | 
Total._..... 1233,544 651,639 778,400 346,396 1406,887| 36,172 855,879 5308,917 
| 
Total 1934-35.| 669,122344,293| 352,834 419,898 1377,032|101,776 748,0154012,970 
Total 1933-34.'1167,072 709,991 1297,670 600,832 1595, 157/237, 142 920,489 6528,353 





NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 20,612 bales. In the corresponding month of the ng season the 
exports were 12,341 bales. For the eight months ended March 31, 1936, there were 
173,222 bales exported, as against 160.724 bales for the eight months of 1934-35. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
May 8ai—- -— Leaving 
Great Ger- Other | Coats- Slock 
Britain| France| many | Foreign| wise Total 
Galveston. _-- 5,100 900; 2,3 10,000; 1,400} 19,700; 509,741 
Houston __-_-_-_.- 2,570 546; 1,012) 5,504 127 .759| 341,134 
New Orleans._| 3,709 705 425) 6,691 ----| 11,530} 369,811 
Savannah____- vena > te enue bo one ----| 177,012 
Charleston _ _- - ee Sided ‘ewan rom 200 200 33, 
Mobile... ..-.. 3,727 28 ——— ..---| 5,838) 107,367 
RAE Lait te rap etd a Fe th Sa nat aeare 32.405 
Other ports... - yw ch bond desks weet eave ----| 125,222 
Total 1936_-| 15,106) 2.179) 3,737] 24,278} 1,727) 47,027|1,695,986 
Total 1935. ---| 13,347) 5,932} 4,759} 36,854; 1,308! 62,200/1,771,178 
Total 1934. _.-.! 5,831' 4,2841 5,815! 47,578 564! 72,072'2,789,597 





























Speculation in cotton for future delivery was moder- 
ately active, with the trend more or less irregular. Nearby 
deliveries were influenced almost entirely by the operations 
of the Pool, and distant deliveries were subject more or 
less to weather influences. 

On the 2d inst. prices closed unchanged to 8 points down. 
Trading was very light and consisted largely of evening u 
operations over the weekend. May held fairly well, ra Be 
most of the session, reaching a high at one time of 11.56. 
Towards the close, however, it dropped to 11.51 cents. 
There was no evidence of selling on the part of the Producers’ 
Pool, though the current price for the spot month was above 
the average at the 10 designated spot markets and the eight 
delivery points. Weather reports were more or less bearish 
and influenced quite a little pressure in the new crop months. 
Average price of middling based on the 10 designated spot 
markets Saturday, was 11.37 cents. Liverpool was quiet, 
closing steady at 3 points advance. On the 4th inst. prices 
closed 1 point - to 8 points down. May and July held 
relatively firm, being largely under Government control. 
The new crop positions dropped to new low levels, closing 
around the lows of the day. May finished at 11.52e., 1 
point up, and 6 points over the average price of middling 
74% inch, where it may be delivered against oy York future 
contracts. This premium held notwithstanding sales of 
approximately 3,000 bales in this month by the Government 
pool. The South, New Orleans and spot houses were the 
conspicuous factors on the selling side, including the Govern- 
ment pool, while the Far East, ring traders and some pro- 
fessional shorts were on the receiving end. Further rains 
over the week end were reported in Texas, Oklahoma and 
Arkansas. Also, there were further showers in the central 
belt. Offsetting this to some extent were the cool nights, 
which do not help germination, and in some areas plants are 
reported as not looking well. The Cotton Exchange Service 
estimated world all-cotton consumption during March at 
2,356,000 bales, compared with 2,243,000 bales in February 
and 2,193,000 in March last year. Consumption during the 
eight months of the season to the end of March totaled 
approximately 18,074,000 bales, compared with 17,167,000 
in the same period last season. Allowing for seasonal 
variations, world all cotton consumption during the eight 
months to the end of March, was at a full season rate of about 
26,800,000 bales. World all cotton consumption last season 
totaled 25,428,000 bales. The largest in any past season 
was 25,778,000 bales, in 1928-29. The average price of 
middling at 10 designated Southern spot markets was 11.35c., 
2 points off. On the 5th inst. prices closed unchanged to 
9 points higher. The market in general was a relatively 
quiet featureless affair. There was some pool liquidation 


of May contracts, sales from this source totaling about 7,000 
bales at bids of 11.52 and 11.54e. 


The Producers’ Pool is 
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still long about 165,000 to 170,000 bales offMay. July was 
also under moderate pressure in the early trading. Most of 
this selling of July came from New Orleans, and was esti- 
mated at about 5,000 bales. It was thought to be hedging 
against loan cotton from the South. There was some buying 
for foreign account in the new crop deliveries, and this with 
some short covering was responsible in large measure for the 
firmness of these deferred options. Fertilizer sales in six 
of the principal cotton-growing States during April were 
609,000 short tons, against 450,000 tons during April last 
year, and 410,000 two years ago, according to advices re- 
ceived by the New York Cotton Exchange Service. The 
Liverpool market was a narrow professional affair, with 
prices unchanged to 1 point higher. Average price of 
middling in the 10 designated spot markets Tuesday, was 
11.40 cents. On the 6th inst. prices closed 1 to 7 points 
higher. Trading was comparatively light, with the under- 
tone generally steady. Fluctuations were erratic and within 
a narrow range. Further sales of May by pool brokers, 
to the amount of approximately 7,000 bales, kept that posi- 
tion within a range of 11.52 to 11.54c. There was some 
active foreign buying, and this had a very rege age effect 
on prices during the early session, but later the market 
yielded under pressure, principally in the October option, 
which was believed to be largely hedge selling. Spot demand 
generally was again inactive, although a fair amount of cotton 
was reported sold to mills in small lots and for prompt de- 
livery. Southern spot markets, as officially reported, were 
unchanged to 9 points higher. The average price of middling 
cotton at the 10 designated markets was 11.46. 

On the 7th inst. prices closed 2 to 11 points up. Trading 
was much more active today. Further sales of approxi- 
mately 8,000 bales of May by the Pool brokers again held 
that position within a narrow range, 11.54¢c. to 11.57¢c. For- 
eign and Wall Street buying were noted in the new crop 
deliveries, while the trade absorbed offerings of the nearby 
months. Sales by the Pool for the day were believed to 
have brought the total sales so far this week up to approxi- 
mately 26,000 bales. The remaining long interest of the 
Pool in the May position is figured now at around 150,000 
bales. The buying of the new crop deliveries was attributed 
to the continued dry weather over many areas of the belt, 
which is hardly favorable to the growing crop at this par- 
ticular time. The average price of middling cotton at the 
10 designaied markets was 11.55c. 

Today prices closed 1 to 2 points up on the near months, 
and 4 to 5 points down on the distant deliveries. May 
received some fairly good support from the trade, and 
opened at 11.59¢c., up 4 points, while other months were 
easier in response to poorer foreign cables and reports of 
rain in the southwestern section of the belt. Spot houses 
appeared as both good buyers and sellers, with one house 
a good buyer of all active months with the exception of 
May. Shorts, Wall Street, commission houses and Liver- 
pool were supporting the market, while the Continent, New 
Orleans and the South sold. Reports that Jesse Jones of 
the Reconstruction Finance Corporation had predicted that 
the entire million bales of loan cotton would be released 
by June i came in for considerable comment. Liverpool 
cables were 7 points down to 2 up in a quiet market. 























Staple Premiums i 
60% of average of Differences between grades established 
BE tees quots! for deliveries on contract to May 14 1936 
May 141936 are the average quotations of the ten 
15-16 | 1inch&| markets designated by the Secretary of 
inch longer Agriculture. 
22 50 SERRE, SE ee .78 on Mid, 
22 .00 Strict Good Middling.. do -.............. .67 do 
22 .50 Good Middling......-. ee ar 59 do 
22 -00 Strict Middling....... . . iin ecninbiicnsien <6 42 do 
22 .50 he eT BR a ee a Basis do 
17 37 CE ES ea 58 off Mid. 
-16 31 CE ay ay Se 31 do 
*Strict Good Ordinary... do ......-.-.-<--.- 2.05 do 
*Good Ordinary .....-.- RSS eS te 2.57 do 
.22 .50 Good Middling.....-.. Bere Weite.accacece 59 on do 
22 -50 Strict Middling...-._-.  & -nebyewenee: .42 do 
22 49 2 _ FF Beverage .02 do 
one a7 Strict Low Middling... do do -.......... 55 off do 
16 ol Low Middling....-..- x eae. 1.27 do 
.20 42 Good Middling.....-.- | CES 2 .22 on do 
.20 42 Strict Middling....._. ee ere ee OS off do 
.16 .33 i La ee Penner are een 57 off do 
*Strict Low Middling... do .............. 1.29 do 
I el sR 1.95 do 
14 ol Strict Good Middling.. Yellow Tinged__.._-.-. 06 off do 
14 ol Good Middling.....-- i es eee 34o0ff do 
14 .3l Strict Middling......- C—O PCE Ts eee 58 do 
a 2 fares 1 28 do 
*Strict Low Middling... do do ...-- ee 1.92 do 
*Low Middling.......- i year 47 do 
14 ol Good Middling.......- Light Yellow Stained. .64 off do 
*Strict Middling...-._ do do do ---1.25 ao 
CR co cceccosccese do do do eC du 
14 ol Good Middling....... Yellow Stained_....- 1.18 off do 
*Strict Middling......- a 76 du 
ES a oe Sa... 2.31 du 
14 ol Good Middling......-. 0 ee 46 off dv 
14 ol Strict Middling.... _.- _ eae 70 do 
P<. . ceeneuboe Perak eK 18 do 
*Good Middling......- Blue Stained... _.- 1.19 off do 
*Strict Middling...... Pe. Ge mins 76 do 
*Middling___....___--- do do LL Lleee 2.25 do 








* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
May 2 to May 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland___-.-.------ 11.61 11.62 11.62 11.63 11.65 11.67 


Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: 


Financial 
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Chronicle May 9, 1936 
Saturday Monday Tuesday | Wednesday| Thursday Friday 
May 2 May 4 May 5 May 6 May 7 May 8 
M ay(1936) 
Range. .|11.50-11.56/11.50-11.55/11.51-11.55/11.52-11.54/11.54-11.57/11.55-11.59 
Closing .|11.51-11.52]11.52 ——|11.52 ——/11.53 ——/11.55 ——|11.57 —— 
June— 
eng... ae oop coe eee —_— 
Closing . |11.28n 11.28n 11.32n 11.34n 11.40n 11.41" 
July— 
Range... |11.05-11.13/}11.03-11.08/11.02- 1.09/11.09-11.15/11.17-11.24/11.20-11.25 
Closing .|11.05-11.06)11.03 ——/11.08-11.09)11.15 ——/11.24 ——/11.25 —— 
Aug.— 
Range..(—$ —_— eee oO 
Closing .|10.90” 10.98” 10.93” 11.00” 11.03n 11.03” 
Sept.— 
Range..|——-_ -———_|-———— —|—- | ——-  ——|———- 
Closing .|10.54n 10.62n 10.71” 10.72n 10.82n 10.78” 
Oct — 
Range - -/10.19-10.29/10.13-10.17/10.17-10.24/10.23-10.29/10.25-10.36|10.27-10.34 
Closing .|10.19 ——/10.15 —— |10.24 ——/10.25 ——/10.35 ——/10.31-10.32 
Nov.— 
Range ..6c—- iO oor | | > Gees = 
_ Closing .|10.20n 10.15 10.24n 10.26% 10.36 10.31n 
Dec.— 
Range - -|10.21-10.30/10.15-10.19/|10.19-10.25/|10.25-10.30/10.28-10.38/10.29-10.35 
Closing .|10.21 ——)}10.16 ——(|10.25 ——/10.27 ——/10.37-10.38)10.32 —— 
Jan.(1937) 
Range - - |10.24-10.33/)10.18-10.21/|10.22-10.26/10.26-10.31 | 10.29-10.39/ 10.31-10.37 
Closing .|10.24 ——/10.18n” 10.27n 10.28” 10.39 ——/10.35 —— 
Feb.— 
Range..|—_—-_ -— |—- | ————- | ————-O — | ae 
Closing .|10.27” 10.20" 10.28” 10.29n 10.397 10.35” 
Mar.— 
Range - - |10.30-10.38/10.21-10.25|10.26-10.29/|10.29-10.35/|10.31-10.40/10.33-10.39 
Closing .|10.30 ——/10.22n 10.29n 10.30 ——/!10.40 ——/10.36 —— 
A pril— 
Range..jsoo— i in nnn i i nn | _ 
Closing.-——-  ——'-——— ——_'—S §- —_'!__._ __!___ —_ 
nm Nominal. 
Range of future prices at New York for week ending 
May 8 1935 and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
May 1936..'11.50 May 2)11.59 May 810.33 Aug. 24 1935)12.07 May 17 1935 
Ge GEbelecadns neendebedane Goatees 10.58 Sept. 30 1935}11.38 Oct. 8 1935 
July 1936..)11.02 May 5/11.25 May 810.21 Jan. 9 1936/11.97 May 25 1935 
E> Etibciganees Gennchiineeses Seoens 10.39 Jan. 9% 1936/11.55 Nov. 25 1935 
D> Bisslenesase, conceaediie meeees 10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936..|10.13 May 4/10.36 May 7; 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
Bs Poalanndwe. Gmbindebitinea ited mee 10.12 Mar. 3 1936/)10.19 Jan. 8 1936 
Dec. 1936_..|10.15 May 4/10.38 May 7| 9.76 Jan. 9 1936/10.69 Jan. 2 1936 
Jan. 1937..)}10.18 May 4/10.39 May 7| 9.94 Feb. 25 1936/10.53 Apr. 22 1936 
it Dit aitennse. asiendiiedie Miheedlemediiben ¢abvienndtinamasione .ébbeia 
Mar. 1937_.'10.21 May 4110.40 May 7110.20 Mar. 27 1936'10.60 Apr. 18 1936 
The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 






































May 8— 1936 1935 1934 1933 
Stock at Liverpool_..... - bales. 628,000 689,000 931,000 668,000 
Stock at Manchester ........-.-.. 104,000 76,000 108,000 103,000 

Total Great Britain... - 732,000 765,000 1,039,000 771,C% 
I i i iil 214,000 239,000 575,000 521,000 
I (I i 170,000 = 127,000 272,000 233,000 
Stock at Rotterdam. ........_-- 17,000 22,000 19,000 24,000 
Stock at Barcelona............. 77,000 74,000 76.000 79,000 
I OF 72,000 57 .000 71,000 = 110,000 
Stock at Venice and Mestre-_-_--.. 9,000 8 000 ee 
I TE in i rte 5,000 5,000 Cie. . éhesee 

Total Continental stocks... .-- 564,000 532,000 1,024,000 967,000 

Total European stocks_____._- 1,296,000 1,297,000 2,063,000 1,738,000 
India cotton afloat for Europe... 188, 149,000 115,000 107,000 
American cotton afloat for Europe 177,000 184,000 188,000 324,000 
Egypt, Brazil,&c.,afl’tfor Europe 109,000 142,000 96 ,000 74,000 
Stock in Alexandria, Egypt--_-.-- 275,000 255,000 361,000 473,000 
Stock in Bombay, India______-- 871,000 806,000 1,204,000 980,000 
ee ee Oe 1,743,013 1,833,378 2,861,669 4,058,269 
Stock in U. S. interior towns _~--1,732,379 1,370,838 1,436,369 1,672,791 
U.S. exports to-day......-....- 32,031 1,003 10,036 20,078 

Total visible supply__......-- 6,423,423 6,038,213 8,325,074 9,447,138 

yy the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock__.....—.-- bales. 290,000 266,000 426,000 375.000 
Manchester stock. ........-..-. 5,000 41,000 54,000 58,000 
Bremen stock ......-..--....-- ae Se | Ce 
NO FO i eS  — QI Oe 
Other Continental stock_______- 114,000 100,000 894,000 905,000 
American afloat for Europe- - - - - 177,000 =184,000 = 188,000 =324,000 
U.S. porte stock... ............- 1,743,013 1,833,378 2,861,669 4,058,269 
U.S. interior stocks..........,- 1,732,379 1,370,838 1,436,369 1,672,791 
U.S. exports to-day______-_ 32,031 1,003 10,036 20,078 

Total American____.__.__-__. 4,454,423 4,086,219 5,870,074 7,413,138 

East Indian, Brazil, &c.— 
Liverpool stock__._.__________. 338,000 423,000 505,000 293,000 
Manchester stock. _.......--_- 59,000 35,000 54,000 45,000 
Bremen stock. ___..---__-_-__- 41,000 BT els eeece0—6OUeooene 
Eee ees 23 ,000 RS ee 
Other Continental stock. ~_____- 65,000 66.000 130,000 §2 ,000 
Indian afloat for Europe___. -_-- 188,000 149,000 115,000 107,000 
Egypt, Brazil, &c., afloat-_..--. 109,000 = 142,000 96 ,000 74,000 
Stock in Alexandria, Egypt--—--—- 275,000 255,000 361,000 473,000 
Stock in Bombay, India____.__- 871,000 806,000 1.204.000 980,000 

Total East India, &c________- 1,969,000 1,952,000 2,465,000 2,034,000 





Total American__._._._.____. 4,454,423 4,086,219 5,870,074 7,413,138 

Total visible 94 > eeneticneee 6,423,423 6,038.219 8,335,074 9,447.138 
Middling uplands, Liverpool_... 6.46d. 6.88d. §.15d. 6.19d. 
Middling uplands, New York.__. 11.67c. 12.40¢ 11.45¢c. 8.95c. 
Egypt, good Sakel, Liverpool --.- - 9 41d. S.S2d., 9.10d. 8.99d. 
Broach, fine, Liverpool ---_--.--- 5.12d. 6.10d. 4 .8Fd. 5.47d. 
Tinnevelly, good, Liverpool __-_-.. 5.93d. 6.57d. 5.66d. 5.90d. 


Continental imports for past week have been 68,000 bales. 

The above figures for 1936 show a decrease from last 
week of 116,426 bales, a gain of 385,204 bales over 1935, a 
decrease of 1,911,651 bales from 1934, and a decrease of 
3,023,715 bales from 1933. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to May 8 1936 Movement to May 10 1935 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
ments | May ments | May 

Week | Season | Week 8 Week | Season | Week 10 
Ala., Birming’m 15 58,183} 254 36,740 54, 20,960, 178, 4,174 

Eufaula... . eu--| 15,424 15\ 11,142 210| 8,610 131} 5,425 

Montgomery. 75| 81,092| 775 62,705 13} 23,914) 877) 18,656 

Selma... ...- 40| 85,604 743 57,959 5, 44,208 10, 40,851 
Ark., Blyte ville) 207) 109,524) 1,444 79,189 327| 122,702 1,270 83,537 

Forest City. - 10| 27,123' 606 16,792 40| 27,674) 943 19,124 

Helena... ... 41| 36,639, 654 12,562 177| 47,018} 832) 14,935 

geese 1! 31,826 29 16,27 e.--| 20,118) ~...| 19,659 

Jonesboro.._| 3,008, 13,540 4, 4,212 16 196, 24,563 

Little Rock. 708] 160,885! 1,369) 58,599 355| 86,114, 416 46,290 

Newport. _.. 1} 31,198) —---| 15,261 2} 17,082 2} 14,284 

Pine Bluff. _- 265| 112,777| 1,942) 47,996 10} 78,010 32) 29,170 

Walnut Ridge 13} 34,456 594] 12,343) ....| 24,844 6 11,475 
Ga., Albany...| -..-| 24,335| -_--| 17,154 4, “4/620 220) 4,034 

Athens.._..- 27| 66,021) 3,580) 46,899 22} 14,266] 960) 33,216 

Atlanta... -- 1,133} 291,298) 5,418)151,124 479| 73,896| 3,572) 71,932 

Augusta... -- 317] 180,524) 4,054/123,817 664, 97,941) 1,949,101,618 

Columbus...| 1,200} 42,539} 800) 31, .---| 26,950}  -...| 12,511 

Macon....-- 124} 53,582)  531| 39,153 55| 13,476 212) 18,603 

Rome. ..._.- 90| 15,383) 325) 24,369] ...-| 19,148) ---.| 21,858 
La., Shreveport) -...-| 71,408} —---| 22,933 841 57,621 381) 21,884 
Miss .Clarksdale 322] 121,008] 1,547) 18,287 227; 130,860) 1,083) 31,713 

Columbus...| ----| 41,201; -—---| 25,242 7| 23,271 602) 15,824 

Greenwood. . 596| 173,062| 2,642) 24,413 520) 134,850) 1,244) 41,494 

Jackson. .... 31} 56,058 410, 16,403 2} 24,990 16,354 

Natchez... .- Paes 8,789} _..-| 2,962 1 3.907, ..--| 4,620 

Vicksburg...| --.-| 30,726 8! 6,919 941 21.790 407) 5,068 

Yazoo City _- 6| 37,752| 976) 9,207 2} 28.337, 236) 14,533 
Mo., St. Louis-| 6,230} 193,786] 6,230, 2,331) 2,071) 176,011) 2,071) 2,452 
N.C., Gr’nsboro 431 7,780| 436; 3,608 440| 3,738| 218) 9,743 
Oklahoma— 

15 towns*__- 341| 385,844] 3,733) 98,893 245) 240,563, — 429/109,184 
S.C., Greenville} 1,786) 151,253! 2,177) 54,796| 2,271) 119,769) 4,922' 50,266 
Tenn.,Memphis| 15,079 1,900,624 34,295 536,426] 10,224/1,346,385) 19,633 388,632 
Texas, Abilene. 211 54,766 46, 1,477|  .--' 24,003} -..-| 8,099 

Austin. ____- 4 18,476 961) 1,387 14; 21,068 85, 2,377 

Brenham... 47| 12,129 51| 3,879 26 15,077 58| 4,487 

Dallas... .-- 1,844) 54,788 1,817, 8,778 30 46,789| 278 6,908 

enero _..-| 34,148 832) 9.674] -....| 35,708 83 11,991 

Robstown...| ----| 10,525 ey iaeeets 6,747, -.--| 1,360 

San Antonio. 171 5.317, 303) 508 25 16,610) -..-| 3,622 

Texarkana _ - 1} 24,665 782 9,812 3 26,809 6) 15,645 

Waco...---- 16) 79,632 502 7,312 70 56,736 28} 8,667 
Total, 56 towns! 34,2014,945,690 80,898 1732379| 18.789 3.370.258] 44,14911370838 











* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 46,697 bales and are to-night 
361,541 bales more than at the same period last year. The 
receipts of all the towns have been 15,412 bales more than 


the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
May 8 for each of the past 32 years have been as follows: 








11.67¢c.!1928 ..... 21 .95¢c.11920 ..... 43 200.113919 cca ll. 
 __—_ 59.350. EGEE cccae 15.95¢.11919 ...--  & |) ) 15.65c 
tn sesbe 11.65c. 11926 .....19.25¢./1918 ...-- ao-2ee- | See bh RSS 15.25c. 
a 8 .40c.! 1925 .....23.35¢c.11917 ...-.- 19.95c.11909 ___-- .90c. 
1932 _-.-. 5.90c.!11924 .._..30.50c.!1916 __--- 12. -11908 ieee 10.55e. 
aa 10.00e.!1923 _._-- 26.05¢c.!11915 .-... 9.85e.'1907 _..-- 11.90c. 
| ae 16.60c.!1922 _..-.- 20.15¢. 11914 -....13.00c.11906 ... 11.80c. 
Bt wdee 19.60c.11921 _--.-- 12.95e./1913 ..... 12.00c.|1905 _---- 8.15c. 

Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct| Total 





Saturday._.|Steady, unchanged -/|Steady__....-- 
Monday -..-./|Steady, 1 pt. adv.__|Steady_.._...- 
Tuesday ...|Steady, unchanged_|Steady 


100} 100 
a ae 
200 


oan’ 300 














Wednesday -_|Steady, 1 pt. adv.___|Steady____.__- 300 
Thursday ..|Steady, 2 pts. adv__|Steady_____ _-_- 200 
Friday ...-- Steady, 5 pts. adv.__|Steady._..._-- 300 
~ £8 SR Cee ee Pate te fal Se Aer 800 
i ea ee ee 52,690 








100 900 
31,100' 83,790 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1935-36— 

May 8— Since 
Shipped— Week Aug. 1 
Via St. Louis... eee lk 6,230 191,588 
Via Mounds, &c.....-.-.-..-... 1,720 71,089 
ee eee ee, . nc eeneuee seen 2,828 
.; } | 3S RRR pee vo 10,872 
Via Virginia points. ............ 3.784 168,485 
Via other routes, &c_...-.- .-.-- 8,134 590,471 

Total gross overland... -- 19,868 1,035,333 

Deduct Shipments 

Overland to N. Y., Boston, &c_. 784 26,914 
Between interior towns__.___--- 217 9,383 
Inland, &c., from South... -- 5,873 257,346 

Total to be deducted... _- 6,874 293,643 
Leaving total net overland._*_...12,994 741,690 





* Including movement by rail to Canada. 








1934-35 
Since 


Week Aug. 1 


2,071 185,507 
2,653 91,783 


é 
90 12,922 


3,972 153,485 
4,675 480,806 





13,461 924,580 


249 12'914 
353 255.838 





74 292,898 





6,187 631,682 


The foregoing shows the week’s net overland movement 


this year has been 12,994 bales, against €,187 


bales for 


the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 


of 110,008 bales. 























1935-36— 1934-35 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to May 8...... 39,157 6,379,882 21,595 3.877,792 
Net overland to May S8_.-. _----- 12,994 741,690 6,187 631,682 
Southern consumption to May 8_.115,000 4,245,000 90,000 3,725,000 
Total marmeted . .. .....ccccces 167,151 11,366,572 117,782 8.234.474 
Interior stocks in excess... .- *46 ,697 612,041 *25,.360 223 360 
Excess of Southern mill takings 
over consumption to Aprill... ---- 568 ,360 bouwk *29,453 
Came into sight during week._.120,454 —=§ -____~- 92.422 #}#=+__.... 
Total in sight May 8....-....---- ---- 12,546,973 cece’ See 





North spinn’s’ takings to May 8 23,196 993 ,034 
* pecrease. 





28,378 $95,553 
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Movement into sight in previous years: 


Week— Bales_ Since Aug. 1— Bales 
1904—May 1]. .ccccccecce 137,077 1933......-..... Seeess 11,910,775 
SUSE "BEay bScccccccccece yee Be): 12,669,560 
1932—May 13.....-....... 134,162 1931.................. 15,008,584 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 

May 8 Saturday, Monday ; Tuesday ; Wed'day| Thursday, Friday 
Galveston. __... 11.35 11.32 11.37 11.44 11.53 11.53 
New Orleans._..|} 11.40 11.37 11.40 11.49 11.55 11.60 
Ds doe ecuce 11.25 11.23 11.28 11.35 11.44 11.45 
Savannah _..... 11.56 11.53 11.59 11.65 11.74 11.75 
Ditticneehe 11.65 11.65 11.65 11.65 11.75 11.75 
Montgomery...| 11.35 11.33 11.38 11.45 11.54 11.55 
pe 11.70 11.68 11.73 11.80 11.89 11.90 
Memphis - - . . .- 11.15 11.15 11.20 11.25 11.35 11.35 
RN 11.40 11.40 11.45 11.50 11.60 11.60 
Little Rock...-} 11.11 11.08 11.14 11.20 11.29 11.30 
Pei bndendot 11.05 11.03 11.08 11.15 11.21 11.21 
Fort Worth... _' 11.05 11.03 11.08 11.15 11.21 11.21 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Saturday Monday Tuesday | Wednesday| Thursday Friday 




















February - 











May 2 May 4 May 5 May 6 May 7 May 8 
May (1936) |114001141@\11.41 ——/11.42 ——/11.47 ——/115001151a@\11.51 —— 
Gas eecs —o ee quemiiggm 
FER cencce 10.99 ——/10.97 ——/10.99-11.00|/11.09 ——/11.15 ——/11.19-11.20 
August... |—=— 9 —|_——S=S —=—|—S=E———————i——_- | —— =~ —— 
September |———- _ ——|/—— ——— |— Ss ——__- | —--- 
October _.|10.16 ——)|10.12 ——/10.19 ——/10.23 ——/10.30 ——/10.29 —— 
November |—_—  —_——-|_——_-_ s—- ———-|——-_ _—_____|/_—_._______]___ ansinnin 
December. |10.16 ——/10.13 ——'!10.20 ——/10.24 ——/10.32 ——/10.29 —— 
Jan. (1937) |10.18 ——/10.15 ——/10.22 ——/10.25 ——\/10.33 ——/10.30 —— 
Bid. 


March-.-..-/10.23 





























10.19 Bid.|10.25 Bid.|102701028a/|103401035a\10.32 Bid. 
pest — —-— —— ——- 
Tone— 
B06... cm« Steady. Quiet. Steady. Steady. Steady. Steady. 
Options __'Barely stdy' Steady. Steady. Steady. ‘Very stdy.' Steady. 








Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that dry weather is highly favor- 
able in most sections of the cotton belt. Rains are wanted 
in many localities in the northwest and the northeast needs 
showers for its top soil. Much work is being done in the 
fields throughout the cotton belt generally. Higher tem- 
peratures are resulting in better germination of the seed. 











Rain Rainfall Thermometer 
Texas—Galveston_._....._- lday 0.32in. high 80 low 70 mean75 
TN is csehehae eepmatee 2days 1.3lin. high 90 low 54 mean 72 
AES. 2days 0.03in. high 86 low 64 mean75 
ES lday 1.30in. high92 low 58 mean/75 
I cine, on a emails dry high 90 low 64 mean 77 
EES: dry high 84 low 64 mean75 
Corpus Christi. ...... dry high 80 low 60 mean 70 
ERP EK le dry high 90 low 62 mean 76 
Mh ainrumatmmnaell lday 0.54in. high 92 low 50 mean7l1 
I aso caine, do ty deiniqanial lday 0.90in. high 96 low 60 mean78 
TT sc cnes cecntmmeneheaieed lday 0O.36in. high 86 low 56 mean71l 
SO dry high 92 low 54 mean 73 
ia Ss A Rae ae fa dry high 92 low 58 mean75 
LAT AS ATA dry high 90 low 64 mean 77 
Nacogdoches ........-.- dry high 84 low 58 mean/7l1 
li IT RR 2days 0.68in. high 88 low 62 mean75 
EEE IEE dry high 88 low 60 mean 74 
6 lg lige lday 0O.0lin. high 86 low 66 mean 76 
PR Rea eee lday 0.02in. high 88 low 62 mean75 
Weatherford - -- - - _- .---lday 0O.38in. high90 low62 mean 76 
Oklahoma—Oklahoma City..3 days 1.48in. high 88 low 58 mean 73 
Arkansas—Eldorado -.-..-.--- 2days 0.46in. high 89 low 59 mean 74 
~~ Saas dry high 90 low 54 mean 72 
CC ) i Pl dry high 86 low 54 mean 70 
PT et naddebue 2days 0.02in. high 86 low 53 mean 70 
Louisiana—Alexandria -..-.-- dry high 86 low 53. mean 70 
i a a a ec y high 88 low 50 mean 69 
New Orleans..........- lday 0O.28in. high 88 low 66 mean 77 
Shreveport.....-------lday 0.02in. high 88 low 62 mean75 
Mississippi— Meridian - - - - - - lday 0O0.40in. high 88 low 54 mean/7l 
VIGOR . 2 cecncowcees lday 0.0lin. high 86 low 60 mean 73 
Alabama—Mobile-....--.--- lday 0.13in. high 87 low 59 mean 73 
PD. « accesses dry high 86 low 52 mean 69 
Montgomery .....-...-- y high 86 low 60 mean 73 
Florida—.Jacksonville—....-- lday 0.10in. high 88 low 60 mean 74 
—— lday 0.02in. high 88 low 66 mean 77 
sa lday 0.10in. high 82 low62 mean 72 
nisin tisencinsetc nah bnieetneainasenes lday 0.36in. high 88 low 66 mean 77 
Georgia—Savannah-__....-.~- « high 90 low 60 mean/75 
A. c hasbtovconme lday 0.25in, high 84 low 54 mean 69 
AUER. cccccccccccese dry high 90 low 58 mean 74 
| as lday 0.04in. high 88 low 52 mean 70 
S. C.—Charleston_......--- lday 0.05in. high 88 low 62 mean75 
N. C.—Asheville.........-.- lday 0.22in. high 82 low 46 mean 64 
COR cccudcocvonce lday 0Q.0lin. high 86 low 56 mean71 
a Nee ais cal eeeraal ae lday 0.14in. high 86 low 52 mean 69 
ee ay. high 84 low 54 mean 74 
Tennessee—Memphis_......2 days 0.17in. high 86 low 53 mean71 
Ohastanooge..c<<<ccee< lday 0.04in. high 86 low 54 mean 70 
Pes + éecndideec dry high 86 low 48 mean 67 


The following statement has also been received by tele- 
eraph, showing the height of rivers at the points named at 
S a.m. on the dates given: 

May 88,1936 May 10, 1935 
Feet Feet 


New Orleans_.......Above zero of gauge. 


13.9 16.5 
Memphis___........Above zero of gauge. 16.0 24.8 
Nashville. —......--- Above zero of gauge. 9.7 11.6 
Shereveport. ~~~ 2 Above zero of gauge. 3.4 28.4 
on nieinaeiee cceiieil Above zero of gauge. 35.6 39.1 


Gain in World Use of American Cotton with Prices 
on More Competitive Basis Reported by New York 
Cotton Exchange—Primarily as a result of the fact that 
prices of American cotton were not supported by a govern- 
ment loan above market levels this season, American cotton 
has sold during the current season more nearly on @ com- 
petitive basis with prices for foreign growths in world 
markets, according to the New York Cotton Exchange 
Service. Another factor contributing to this situation, it 
is stated, is the release of cotton by the Producers’ Pool and 
the more recent release of cotton in the government loan 
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stocks. With prices for American cotton more nearly 
competitive with prices for foreign growths, world spinners 
have increased substantially their relative consumption of 
the American staple, says the Exchange Service on May 4, 


which in part adds: 


The restoration of a price situation in which American cotton is more 
nearly competitive with foreign growths is undoubtedly due, primarily 
to the fact that, whereas last season the United States Government extended 
to growers a loan above market levels for American cotton, it refrained 


from doing so this season, the 10-cent loan this season not having proven 


a ce-supporti factor. Another important fact contributing to this 
otis ton been the release of cotton by the Producers’ Pool, a 
e 


8 and futures, and, more recently, the release of loan cotton. 
effective supply of American cotton in world markets, i.e., the supply 
in private merchandising channels, exclusive of government holdings, 


was slightly less, relative to the supply of —— ere. this season 
than last season, and it was the running down of this limited supply which 


began to lift prices of American cotton above normal relationships with 

ces of foreign growths during the firt three ‘months this year. This 
trend of relative prices was definitely a to work against distribution 
and consumption of the American staple. he checking of this adverse 
trend is doubtless the result of the release of pool cotton and loan cotton 


by the governmental agencies controiling those hol , 

The improvement in the relative consumption of American cotton is 
seen most clearly in the ratios of consumption of American to consumption 
of ype cottons in Great Britain, on the Continent exclusive of Russia, 
and in Japan, in the five months from November to March this season, 
compared with the same period last season. In these five-month periods, 
the ratio of consumption of American cotton to consumption of fore 
cottons was about 99% this season, compared with 54% last season, in 
Great Britain; 111% this season, compared with 99% last season, on the 
Continent exclusive of Russia, and 114% this season, as against 78% 


last season, in Japan. 

New Member of New York Cotton FExchange—dAt a 
meeting of the Board of Managers held May 7, Dudley B. 
Cannafax, of Houston, Tex., was elected to membership in 
the New York Cotton Exchange. Mr. Cannafax is Vice- 
President of Anderson, Clayton & Co., Los Angeles, Calif., 
who are engaged in the cotton merchandising business. Mr. 
Cannafax is also a member of the New York Produce Ex- 


change. 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





















Week Receipts at Ports Stocks at Interior Towns (\Receipts from Plantations 
Ended 
| 1936 | 1935 , 1934 1936 1935 | 1934 1936 ; 1935 ; 1934 
Jan.— | | 
50,871 11,172 43,330 


31. 80,523 44,884 100,030 2,249,736 1,767,312'2,027,706 | 
7.. as 54,614 85,311 2,196,265 1,740,457 1,964,746 





17,101 27,759 22,351 
14_-| 63.630 40,895 84.994 2,158,658 1.708,042/1,910,901| 26.023 8,480 31.149 
21_.| 56.534, 31,693 73,560 2.124.667 1.677.356 1,861,686] 22.543 


1,007 24,345 
64,035 45,509 70,903 2,103,575 1,639,950 1,815,174 ates 8,103 24,391 


Mar. 
6..| 48,205, 28,622 63,824 2,057,037 1,603,937/1,759,566] 1,667 Nil 8,216 
13..| 38.439 24,287, 80,965 2,012,824 1,587,972'1,720,902) Nil 8,322 42,301 
20.-| 47,370) 30,138, 76,297 1,967,167 1,559,937 1,687,665, 1,713 2,103 43,060 
4, 27--| 48,797) 24,491, 64,579 1,944,805 1,535,485|1,662,788) 22.525 39 39,702 
pr. | | 
3..| 35,770, 25,927 68,255 1,902,472 1,492,794|1,620,120 Null Nil 25,587 
10.-| 35,607) 25,529, 70.948 1,871,482 1,474,0281,581,871/ 4,617 6,763 32.699 


17..| 34,922 15,829 74,294 1,833,913 1,451,845)1,546,878 
4..| 34,771) 21,251 79,174 1,814,475 1,423,178)1,506,117 


i_.| 20,044 15,791 75,235 1,779,076 1,396,198|1,467,685| Nill Nil 36,803 
8__| 39.157 21.595 46.544 1.732.379 1,370,83811,436,369 Nil Nil 15,228 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1935 are 6,986,346 bales; 

in 1934-35 were 4,139,457 bales and in 1933-34 were 7,091,828 

bales. (2) That, although the receipts at the outports the 

past week were 39,157 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 46,697 bales during the week. 


Shipping News—dAs shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 100,233 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


15.333, Nil 38,413 














Bales 
GALVESTON—To Ghent—May 5—Binnendijk, 95...May 2— 
RR CP ERR ie Eg le RR ne, Spey he 2 195 
To  .  pateaapallinaraed 5—Binnendijk, 250_...May 2—-Nashaba, on 
To Antwerp—May 2—Nashaba, 18.-_.....-..-------------. 18 
To Copenhagen—May 2—Tennessee, 365...May 6—Vasa- 
tt Si «nei aie nh Pe mee nee eheeeedsbbesenoseak 824 
To Oslo—May 6—Vasoholm, 138. _......-.....------------.- 138 
To Havre—May 2—Nashaba, 339-__.....-.-.....------.--- 339 
To aes we ted, Pog ad SE, Ee een 272 
To Dunkirk—May 2—Nashaba, 5.-.-.......---.----------.- 
To ihe enim J ¢ < a ayant er 4,680 
To Hamburg—May 2—Hybert, 100__._...----_--.--------.~ 100 
To Genoa— May 2—West Ekonk, 653_..May 5—Maria O, » wae 
To Trieste—May 2—wWest Ekonk, 832_..April 30—Laura C, 1-700 
To Venice—May 2—wWest Ekonk, 100_--April 20—Laura C ane 
To Gdynia—May 2—Tennessee, 257; Hybert, 114_..May 6— 
Vasaholm, 1,348 _-_--- sa tase vin sa ch eat ees ales ot, esi ao ca 1,719 
To Barcelona—May 2—West Ekonk, 854_..May 1—Mar 
I, a i a as ee a lal ke eee etnies in eh ates on dias 2,525 
To Oporto—May l1—Jomar, 105.....--..--.---- eee 10 
To Lisbon—May 1—Jomar, 1]1]__.-....--_---_.------------- 11 
To Leixoes—May 1—Jomar, 250-_..-..-..-.---- ~~~ eee 250 
To Passages—May 1—Jomar, 161.....-..--..------------- 161 
To Coruna—May 1—Jomar, 146_______-_-_-__-------- 146 
To Buena Ventura—aApril 29—Tillie Lykes, 100___...------ 100 
NEW ORLEANS—To Ghent—May 2—Daghestan, 675__._----- 675 
To Havre—May 2—Daghestan, 3,066_..May 1—Indiana, 745 3,811 
To Rotterdam—May 2—Daghestan, 264........----------. 264 
To Antwerp—May l1—Indiana, 509-__......-.--.-------.--- 509 
To Dunkirk—May 1—Indiana, 1,206_._.--.-.-------.----- 1,206 
To Japan—May 1—Katsuragi Maru, 1,689._...May 2—Assaun 
Pn 2 ach ha dane ebehsehonneree tt 4,994 
To Liverpool—May 4—Custodian, 4,355__.....-....------- 4,355 
To Manchester—May 4—Custodian, 2,548_.....-...-------- 2,548 
To Bremen—May 4—Wasgenwald, 3,060_...-.-.---------- 3,060 
To Hamburg—May 4—Wasgenwald, 960_.....-.---------- 0 
To Reval—May 4—Maasdam, 50.-.-....-_----------------~- 50 
LAKE CHARLES—To Liverpool—April 28—Elmsport, 13------ 13 
SAN FRANCISCO—To Great Britain ?—365_.--.__-------- 365 
To Japan— ?— ?—849__..._-.-.-.- esi oat tabteocsatmacows 849 
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Bales 
HOUSTON—To Copenhagen—May 5—Vasaholm, 747...May 1— 
TORMGEINO, GOOu 0 6 6 ow ence ge coscesccccecccceccssosescasce 1,282 
To Oslo—May 5—Vasaholm, 262.........-...-.---------e 262 
To Gdynia—May 5—Vasaholm, 1,441...May 1—Tennessee, 


43: HAYDGEC, BB <x oo cw cnc oa ec cccccenccesscscecccescecce 1,463 
To Gothenburg—May 5—Vasaholm, 1,382.............._ - 1,382 
To Genoa—May 4—Marina O, 888...May 1—West Ekonk, 


7 Se eee eee 2,814 
To Salonica—May 4— Marina O, 100.-.--...-....--.-------. 100 
To Liverpool—May 2—Elmsport, 2,532...May 6—Atlantian 
To Manchester—May 2—Elmsport, 1,390...May 6—Atlan- 

tian, 2, S682 2S. ek ae aa te OC OS SSO SCC 2266806668282 2888@ 5 ae 


To Japan—May 7—Eidswald, 6,672; Katsuragi Maru, 2,617___ 
To Venice—May 2—Laura C, 650...May 1— West Ekonk, 100 750 
To Sydney—May 7—Eidswald, 54 


To Trieste—May 2—Laura C, 1,378... May 1—West Ekonk, 

8 OBB. cence pec ge osesansccscescccccccccecescccccceces 2,416 
To Antwerp—May 7—Michigan, 50.............- Jeeeeeeece 5 
To Lisbon—May 2—Jomar, 245 -........------...---....- 245 
To Havre—May 7—Michigan, 908... .-.....---------.-.-- 908 
To Oporto—May 2—Jomar, 870_-......----------------.-- 870 
To Ghent—May 7—Michigan, 174..-....-..-------.--.---- 174 
To Coruna—May 2—Jomar, 4... ......-.-..-----.....---- 4 
To Dunkirk—May 7—Michigan, 270------.- 22222222 lllL2 270 
To Passages—May 2—Jomar, 189--......-..-----------...- 189 
To Bremen—May I—Hyoert, 1 415... .. .2cccceccne een nne 1,418 
To Barcelona—May 1—West Ekonk, 977_----___._...-.___- 977 

CORPUS CHRISTI—To Ghent—April 27—Duquesne, 36__.. ~~ 36 
To Havre—April 27— Duquesne, 550........---...----.---- ” 


To Dunkirk—aApril 27—Duquesne, 27................-.- 
bert, 340 


To Bremen—April 28—Hy [beet sdaebheooenaeeososeoe 340 
To Rotterdam—April 27—Duquesne, 50...........----- 50 
To ame i i. «<<. nen enebesseeetoneeunn 763 
To Gefle—April 28—Hybert, 100.........--.- 2. eee ee 100 
To Udderalla—aApril 28—Hybert, 50.........--- ee ek 50 
MOBILE—To Japan—aApril 29—Assuan, 3,021_.........-...._. 3,021 
To Bremen—April 3 West Madaket, 332................. 332 
To Rotterdam—aApril 30—West Madaket, 262.__..._______- 262 
To Hamburg—April 30—West Madaket, 50......._._._.__- 50 
To Liv —April 30——Gateway City, SP een 886 
To Manchester—April 30—Gateway City, 727........... ~~ 727 


To Havre—April 30—Kenowis, 1,216 
LOS ANGELES—To Manchester—May 1—Pacific President, 130 30 





To Japan—May 2—Golden Dragon, 2,121...May 4—President 
PP [on + onc ndeceheoeneenedsooes 3,221 

To Liverpool—May 3—Steel Engineer, 33...May 4—Devon 
Cs Diansaeas cuseemideneeenscoceeceeeencesonesneeéus 133 
To Bremen—May 4—Seattle, 445............22-2- 2 eee eee 445 
To Dunkirk—May 6—San Diego, 200..........-..-.-...-.-- 200 
To Havre—May 6—San i a 791 
SAVANNAH—To erg a 29—Magmeric, 3,742...... 3,742 
To Liverpool—May 1—KEssex Druid, 4,671-..........-...-. 4,671 
To Genoa—May 2—Mongioia, 681....May 4—Mongioia, 100 781 


To Gdynia—May 1—Toledo, 650 f 
NORFOLK—To Liverpool—May 6—Manchester Brigade, 282-__-_-_ 282 
To Hamburg—May 2——City of Newport News, 149...May 8— 





Cr Gr eG, «nee ohana ebehbesebeanateococe 169 
 CHARLESTON—To Liverpool—May 2—Essex Druid, 1,494. ___- 1,494 
GULFPORT—To Liverpool—April 26—Gateway City, 154_____- 154 
To Bremen—aApril 26—West Kadaket, 13..............._-- 13 

To Havre—April 27—Kenowis, 50............--..-------- 50 
NEW YORK—To Bremen—May 1—Europa, 6................- 6 
ee 100 ,233 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 


sight for the like period: 























Cotton Takings, 1935-36 1934-35 
Week and Season 
Week Season Week Season 
Visible supply May 1_------ 6,539,849) __..-.. kl rr 
Vee Geet ee. Baccceces  _seeene 4.205.250; #£......- 6,879,719 
American in sight to May 8-- 120 454) 12,546,973 92,422) 8,428,381 
Bombay receipts to May 7-- - 79,000) 2,504,000 59,000; 2,050,000 
Other India ship’ts to May 7- 33,000) 812,000 33 ,000 667, 
Alexandria receipts to May 6- 20.000) 1,609,600 8,000; 1,450,200 
Other supply to May 6*0_ ~~~ 11,000 430 ,000 10,000 466 ,000 
Total supply------------- 6,803 ,303/22,197,832| 6,336,753/19,941,300 
educt— 
Visible supply May 8_-_----- 6,423 423) 6,423,423!) 6,038,219) 6,038,219 
Total takings to May 8.a_.--| 379,880/15,774,409] 298,534/13.903.081 
Of which American... ~~ 239 880) L0.879,809 175,534! 9,036,881 
140,000! 4,894,600 123,000! 4,866,200 








Of which other______-_ _-- 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,245,000 bales in 1935-36 and 3,725,000 bales in 1934-35— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 11,529,409 bales in 1935-36 and 10,178,081 bales in 
1994-35.. - 6,634,809 bales and 5,311,881 bales American. 

stimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 



































| 1935-36 1934-35 | 1933-34 
May 7 | — 
Receipts at— Since Since Since 
| Week | Aug. 1 | Week | Aug.1 | Week | Aug. 1 
Bombay. __-------------- ' 79,000!2,504,000' 59,000'2,050,000' 58,000/ 1,977,000 
| For the Week Since Aug. 1 
Exports 
From— | Great | Conti- \Jap’n&| Great Conti- | Japan & 
Britain nent | China| Total Britain | nent China | Total 
Bombay— | | | | | 
1935-36.. 9,000) 7,000) 34,000 50,000 97,000 331,000 1,045,000 1,473,000 
1934-35.) .---| 7,000) 30,000 37,000 51,000 277,000 1,004,000 1,332,000 
. ey ee SE 3,000) 2,000) es 12,000 57,000 285,000 568,000, 910,000 
ther India-— 
1935-36... 17,000 16,000, -.--' 33,000 305,000 507,000 -..--- | 812,000 
1934-35 _| 22,000 11,000, ----| 33,000 194,000 473,000 ------, 667,000 
1933-34... 1,000 9,000 --_-.' 10,000 219,000 516,000) -.-.-- 735,000 
Total all— | | | | | 
1935-36 __| 26,000 23,000 34,000 83,000 402,000 838,000 1,045,000 2,285,000 
1934-35 _| 22,000 18,000, 30,000 70,000 245,000 750,000 1,004,000 1,999,000 
1933-34__ 4,000 11,000 7,000 22,000 276,000 801,000 568,000 1,645,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record an increase 
of 13,000 bales during the week, and since Aug. 1 show an 
increase of 286,000 bales. 
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Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1935-36 1934-35 1933-34 
May 6 
Receipts (cantars)— 
ape 100,000 90,000 110,000 
Pe Ha =o onmenecih 8,095,798 7,247,941 8,201,497 
This | Since || This | Since This | Since 
Exports (Bales)— Week |Aug. 1|\| Week |Aug. 1|| Week |Aug. 1 
To Liverpool _.......... ..-.1|178,146|| 5,000)119,394|| 5,000/241,720 
To Manchester, ~~ ..../131,851|| 7,000)130, 6,000/ 159 ,643 
To Continent and India- _| 12,000/563 ,295) |15,000/619 ,493/ |24,000|574,929 
ae Gs oeésoccocee ..-.| 33,856)| 1,000) 34,632 ..--| 66,821 
Total exports __..___- 12,000'907,148' |28,000'904,4251/35,000' 1,043, 113 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended May 6 were 
100,000 cantars and the foreign shipments 12,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for both yarn and cloths is im- 
proving. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 





























1936 1935 
844 Lbs. Shirt- | Cotton 84 Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 

P d. d. js. d. s.d.j d. d. d. js. d. s.d.| d. 

an.— 

—" 9%@11k%'94 @96 6.14 |10K%@11%| 94 @96 7.07 
-- 9% @11%'|92 @94 6.07 |10% @11 92 @94 7.05 
14....| 94@11%|92 @94 6.21 |104% @11 92 @904 7.06 

21....| 94% G@1ILKHi 92 @YM4 6.17 {10 Olle 92 @94 7.10 
A emmy 9% @ll 92 @94 6.04 1 1l 92 @094 7.09 

ar. 

6....| 9K@G@11 91 @93 6.12 |10%@11%|92 @94 7.10 

13....| 9%@11%|92 @94 6.30 |10 @11%|90 @92 6.59 

20....; 9% @11%/91 @93 6.34 | 9% @11 87 @91 6.30 

a 9%@11K'|92 @94 6.44 | 94K4@11LK%' 830 @Yx2 6.36 
3....| 9%@11%/91 @93 6.50 | 9% @11 90 @92 6.34 
Bieceel 11%| 91 @93 6.57 |10 @11%'| 90 @92 6.65 
17....| 94% @114%/|91 @93 6.58 |10 @11%| 90 @92 6.63 

— 9%@114%'91 @93 6.62 |10%@11%| 90 @92 6.78 

aoe 
1....|] 94%@114%/91 @93 6.46 |104%@11%| 90 @92 6.81 
8_...' 9% @11%'191 @ 93 6.46 '104%@11%190 @92 6.88 





Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Apr. 17. Apr. 24. May1l. May 8. 

EERE ae ee en ey a 50,000 63 ,000 55,000 64, 
. Fa eae er 618,000 631,000 616,000 628,000 

Of which American._______-- 282,000 295,000 287,000 290,000 
yA 44,000 59,000 68,000 66 ,000 

Of which American. _______-. 20,000 34,000 18,000 27,000 
BE i kdnubesencocoss 193,000 162,000 156,000 151,000 

Of which American. ___._.._- 72,000 55,000 47,000 50,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market | A fair A fair A fair A fair 
12:15 business business business business Good Good 
P.M. doing. doing. doing. doing. inquiry. Inquiry. 
Mid.Upl'ds 6.49d. 6.43d. 6.43d. 6.46d. 6.44d. 6.46d. 
Futures.{| Quiet, un- Quiet, Quiet, un-| Steady, /|Steady, un-/Q’t but st’y 


Market ;/changed to|3 to 5 pts.ichanged to/2 to 3 pts./changed to/1 to 3 pts. 
opened | 1 pt. adv.| decline. l pt. adv. | advance. | 1 pt. dec. | advance. 




















Market, {/Very stdy.,/ Quiet but | Quiet, un-| Steady, {Steady, un-/Qu’t unch. 
4 3 to 4 pts.jstdy., 7 to/changed to 4 pts. changed tojto 2 points 
P. M. | advance. | 9 pts. dec.| 2 pts.adv.' advance.' 1 pt. adv.' decline. 





Prices of futures at Liverpool for each day are given below: 









































May 2 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
May 8 Close| Noon|Close!| Noon|Close| Noon, Close| Noon;Close| Noon!Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 

May (1936) ----- 6.19} 6.13) 6.12] 6.13] 6.12) 6.16) 6.16] 6.14] 6.16] 6.16] 6.15 
Se: aetna See 6.01; 5.95) 5.94) 5.95) 5.94) 5.98) 5.98] 5.97! 5.99) 5.99!| 5.97 
RR 5.67) 5.60} 5.59) 5.60) 5.60) 5.64] 5.64] 5.62) 5.64! 5.65!) 5.63 
December -_ . - - - - E+ wat Gaees cet Gate éet Bias ach ease ont ee 
January (1937)-.-| 5.59) 5.53) 5.51) 5.53] 5.52] 5.56] 5.56] 5.54] 5.561 5.57] 5.55 
ae a 5.59) 5.53] 5.51] 5.53) 5.52) 5.56) 5.56] 5.54! 5.56] 5.57] 5.55 
Di h>badeces~ee 6.59]... -.| 5.60].. ..]| 5.52]... -.] 5.56]-.. -.]| 5.56].. ..] 5.55 
[3 ee §.56].. -.] 5.48]... -.]| 5.49)-- §.53].. ..}| 5.53]... ..!| 8.53 
SP Tos pel Gules aul Gallina 6.41}... ..] 5.41]... -.!] §.41 
December - _ - - -.  aditee aates ma a Balled Janke bales ee Se ees 




















BREADSTUFFS 


Friday Night, May 8, 1936 
Flour—There was no change in the attitude of flour mill- 
ers, prices remaining about the same for the metropolitan 
area. Buying is spotty, and is chiefly for odd carlots. The 
declines in the wheat market appeared to have very little 
effect on the flour trade. 


Wheat—On the 2d inst. prices closed Ke. to 5e. lower. 
The bearish factors responsible for the weakness in wheat 
during Saturday’s session were the continued pronounced 
weakness in the Winnipeg market, where prices dropped 
to new lows for the season, and further substantial rains 
over the domestic winter wheat belt, where conditions now 
greatly change the outlook for the wheat crops. The local 
No 





spot market was steady, with sales for shipment fair. 
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tenders were reported on May contracts here. 
tenders were reported in Minneapolis by mills. Tenders 
of May in Winnipeg exceeded a million bushels. Liverpool 
closed 4% to 3c. lower, influenced largely by the action of 
the markets here. 

On the 4th inst. prices closed 4c. to 1%e. higher. Favor- 
able weather and a weak Winnipeg market gave prices quite 
a setback in the early trading, and heaviness prevailed until 
towards the close. A sudden buying movement developed, 
coming principally from shorts. Predictions that most of 
the crop reports to be issued the following day would be 
decidedly bullish, together with a forecast of higher tem- 
peratures in the Southwest, a condition highly detrimental 
to the growing crop, were the influences largely responsible 
for the sharp turn-about movement, as a result of which 
prices not only recovered their early losses but closed with 
substantial gains. . 

On the 5th inst. prices closed 14%4c. down on May and Me. 
to %c. down on July and September. The feature of the 
trading was the liquidation of May contracts, which month 
at one time during the session showed an extreme decline 
of 2% cents. The major portion of this liquidation was 
attributed to a leading local operator. This naturally caused 
considerable uneasiness among many traders committed in 
this month, and selling from this latter source accelerated 
the decline. However, short covering developed, which 
did much to buoy up this contract, though it closed with the 
net decline of 1c. as reported above. The moderately 
bullish monthlv private crop estimates appeared to be 
treated indifferently. There was an unusually wide varia- 
tion of opinion among the five recognized experts. The 
average of all five authorities was 486,000,000 bushels, 
indicating a loss of about 50,000,000 bushels during April 
because of drought. It is figured that if normal weather 
conditions are experienced for the remainder of the season, 
and with the spring wheat outlook now so promising, there 
will be a combined production resulting in a surplus of 
approximately 100,000,000 bushels. Final realization that 
the new crop will prove in excess of home requirements 
played quite a part in creating bearish sentiment and con- 
sequent liquidation. 

On the 6th inst. prices closed unchanged to le. up. The 
market received quite a stimulus late in the day on reports 
of high temperatures and dust storms in the Southwest. 
Other factors contributing to the strength of wheat were 
estimates that Tuesday’s export business in Canada totaled 
2,000,000 bushels, the largest single day’s business in some 
time. Added to this was the announcement that an Eastern 
bakery chain had purchased in the Southwest 300,000 barrels 
of domestic flour. After a maximum rally of 13c. a bushel 
wheat closed firm as reported above. Weather reports 
were to the effect that the mercury had climbed to prac- 
tically 100 in parts of Kansas. Milling sources reported that 
orders for flour were 105% of capacity last week in the 
Southwest, as against 45% a year ago. Elsewhere, how- 
ever, there was very little change in this demand. 

On the 7th inst. prices closed 4 to 4c. lower. The chief 
depressing infivence on wheat was the reported cheap offer- 
ings of hard winter wheat to be shipped from Missouri 
River points to Chicago. Another unsettling influence was 
curtailment of European demand for Canadian wheat, not- 
withstanding that Winnipeg quotations were at pretty close 
to the lowest levels of the season. Other bearish factors 
were favorable weather reports and expectations that the 
United States Government crop report, Monday, would sug- 
gest a larger domestic winter wheat production this season 
than did recent unofficial estimates. One of the reasons 
given for the special weakness of May wheat is that con- 
sumers have been buying flour for deferred shipment at 
much lower prices than obtainable for immediate delivery. 

Today prices closed nervous, 1 to 3c. down. The sharpest 
break in wheat prices was at Minneapolis, which suffered 
a drop of 5c. a bushel, the extreme limit permitted in a 
single day. In Chicago the maximum loss was 3\4ec. The 
factor responsible for this precipitous decline in wheat was 
the report of widespread soaking rains, just in time to 
add greatly te winter crop yields. These soaking rains 
occurred in the drought regions of Southwest and West. 
The downpours were reported as furnishing to crops the 
best moisture relief yet this season. Open interest in wheat 
was 79,123,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Small 


. on. Tues. Wed. Thurs. Fri. 
No. 2red.....----------------- 112% 112% 110% 110% 109% 107 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May..--.--------------------- 97% 98 96% 965% 96 931% 
July. ..------------------------ 864 87 #£87% 87% 87% 86% 
September - . - - ----------------- 844% 85% 855% 86% 86 84 % 


Season's High and When Made | Season's Low and When Made 
September....102%% Apr. 16, 1934|September.... 784% July 6, 1925 
December_... 97% July 31, 1935! December__.. 81 July 6, 1935 


BERF sce cecce 98% Aug. 1.1935!|May.-.-...--.-- 88% Aug. 19, 193 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


MOF. oo voc seccsenecnsesescuces 77% 77% %%7% %Z% ZK 76% 
JOY . ecccccccccccescceccescoces 78% 78% 79% 79% 78% 77% 
EE oc ck cece cusennnewncsenten 80% 80 80% 80% 79% 78% 


Corn—On the 2d inst. prices closed 44 to We. lower. 
There was a lack of interest or pep in the market for this 
orain, though cash interests were moderate sellers. The spot 
market was steady to Mc. lower, and fairly good sales for 
shipment were again executed. Receipts from the country 
continue satisfactory. A small lot of actual grain was ten- 
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dered on May. Re-tenders of this parcel wiped out a total 
of 10,000 bushels from the open interest. On the 4th inst. 
prices closed % to Y%e. lower. This market was heavy and 
in the doldrums. Commission houses and local traders sold 
in a moderate way, and there being no appreciable support 

rices eased off. However, the spot corn market was steady. 

eceipts were fairly large, and sales for shipment moderate. 
The United States visible supply of corn was increased to the 
extent of 480,000 bushels during the past week. On the 
5th inst. prices closed unchanged to 4c. lower. There was 
little in the news or outside developments to furnish an 
incentive for active trading in this grain. Shipping demand 
continued fair, while receipts from the country declined. 
The Chicago supply of quality tenderable on contracts was 
further reduced 70,000 bushels to a total of 205,000 bushels. 
However, this did not seem to cause any apparent uneasiness 
on the part of those committed in the May contract, even 
though the situation might portend a “squeeze.” On the 
6th inst. prices closed 34 to Y%e. higher. The diminishing 
receipts from the country attributed to the activity with 
spring work on farms, had much to do with the firm under- 
tone of this market. There is not a very anxious demand 
for the grain in the Chicago spot market, but Chicago 
stocks are low, and this in itself is expected to hold prices 
steady. 

On the 7th inst. prices closed % to %c. higher. This 
staple was supported by houses with Southwestern connec- 
tions. Part of the buying of July was against sales of 
September. Carlot arrivals were larger and in good de- 
mand, yet the trading basis remained steady to slightly 
easier. Today prices closed unchanged to %c. lower. This 
market was relatively dull. All attention seemed to be con- 


centrated on wheat. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tves. Wed. Thurs. Fri. 


BOs BPR 6 6b a cdcwctccccesese 80% 80% 80% 81% 81% 81% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO | 
Sat. Mon. Tues. Wed. Thurs. Fri. 

BE secneoeceocecoacesocescose 62% 62% 62 62% 63% 63% 

<p bb eaanecennesweoasedeee 60% 60% 60% 61% 61% 61% 

PR ac cccrecnwcsssonsoeenea 59% 59% £59 59% 59% 59% 


Season's High and When Made | Season's Low and When Made 
: ’ 5, 1935!|September.... 6734 Mar. 25, 1935 


September.... 843 Jan. 
Simba... B54 June 6, 1935! December... y% June 1, 1935 
DE anbscovece 68% July 29, 1935|May.------.-- 56 Aug. 13, 1935 


Oats—On the 2d inst. prices closed unchanged to Me. 
lower. The important news concerning this grain was that 
tenders of oats were heavy, totaling 1,127,000 bushels. On 
the 4th inst. prices closed unchanged to %e. lower. Trading 
very quiet, and little of interest in the news concerning this 
grain. On the 5th inst. prices closed unchanged to *c. 
higher. There was nothing of interest in this market, the 
session ruling quiet. On the 6th inst. prices closed 44 to 
3%e. higher. There was very little of interest in this grain, 
the market being influenced almost entirely by the strength 
in the other grains. 

On the 7th inst. prices closed unchanged to 4c. up. Trad- 
ing very quiet, and no news worthy of comment. Today 
prices closed unchanged to %c. down. There was little in 
the news or trading to warrant any comment. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
at. Mon. Tues. Wed. Thurs. Fri. 
et Ss nnn ddeaetinbomeied 40% 40% 40% 40% 41 40% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RE IRS SE ee ey oe 25% 25% 26 26% 26% 26% 
Ee ee ae ee 2 5% 26% 26% 26% 26% 
GGL ALTE 26% 26% 26% 26% £27 26 % 
Season's High and When Made | Season's Low and When Made 
September.... 4434 Jan. 7, 1935!September.... 31% June 13, 1935 
December.... 35% June 4, 1935!December.... 33% June 13, 1935 
Dl thbnnteos 37 Aug. 1, 1935|May..... ...- 29% Aug. 17, 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
es hilar, ws senieudabihisibine tile tene 313% 31% 31% 31% 31% 31 
Sl detnchesaadtmuaninaiabaraianibieai 31% 31% 31% 31% 31% 31 
Rye—On the 2d inst. prices declined % to Ye. There 


was very little in the way of developments or news concerning 
this grain. On the 4th inst. prices closed 144 to We. up on 
May and September, with July unchanged from previous 
close. Trading light, with prices influenced largely by the 
closing strength of wheat. On the 5th inst. prices closed 
irregular, lc. higher to M%e. lower. There was very little 
activity, and nothing in the news of interest. On the 6th 
inst. prices closed 4 to ge. higher. There was no special 
feature connected with the trading in this cereal, the slight 
advance being attributed to the wholesome influence of a 
strong wheat market. 

On the 7th inst. prices closed %c. higher. There was 
nothing in the mews of interest, outside of the fact that the 
market was quite responsive to demand. Today prices 
closed %c. down. Trading was virtually featureless, the 
firmness being due almost entirely to the strength in wheat. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a i a 50% 50% 50% 51% 52% 51% 
Gt lied, ee bie ntbabbobel 50% 50% 50% 51% 52% 51% 
TE STEELE: TAL 50% 51 50% 52% 52% 52% 
Season's High and When Made | Season's Low and When Made 
September.... 76 Jan. 5, 1935!September__.. 45 June 13, 1935 
December.... 5344 June 3, 1935! December__.. 48% June 13, 1935 
oa 52% Aug. 1, 1935] May......... 46%, Aug. 19, 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


PE a Ee ee ne eee 38% 39% 40% 40% 40% 40% 
i A i in it i tl i aa is 40 40% 41% 41% 41% 41% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ST a a ee a ee GT mt 36% 386% 36% 36% 36% 37 
Da bivitecashenehnsesaneneesoned 39 39 39 39 39 39 
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DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Be Ma, ait Mah Te Be 

BERT. oo 00066O00006008600080060 
Suly. oo ce eésoccouscncesveboosceen 37% a7 37% 38 37 % 3632 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic... 107 ne 2P Ue tiiditinenannaaee 40% 

Manitoba No. 1, f.0.b. N.Y. 84%} Rye, No. 2, f.0.b. bond N. Y.. 61% 

Barley, New York— 
een ee ea rel 81 400 Ibs, malting.........-. 53° 
y OW, @11 Tau. ....... e VOM 2. we eee eee _ on 
0, 2y tous cash 

Spri ts.,high protein $6.45@6.65! Rye flour patents. _____ - $4.00 @4.05 
Spring ue. i ae 6.15@6.45|Seminola, bbl., Nos. 1-3 740@7 48 
Clears, first epring...... 5.35@5.55| Oats, good......-..... 2.40 


Soft w nter straig ts.... 4.85 
5.60 


Hard winter straights-.. 5.85 Barley goods— 
Hard winter patents.... 5.75@5.95| Coarse.............. 2.8 
Hard winter clears... .-.. 5.05@5.25 Fancy pearl,Nos.2.4&7 4.00@4.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 























Receipts at— | Flour | Wheat | Corn | Oats Rye Barley 
ddls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.'bush.56lbs .\bush.48lbs. 
Chicago -__-.- 206,000 77,000! 1,429,000 1,000; 80,000' 264,000 
Minneapolis-.|  ...--- ‘000 7,000 298,000! 73.000! 806,000 
Duluth... __-- . ied 236,000: 2,000 100,000| 94,000! 59,000 
Milwaukee..-| 16,000) ------ / 156,000) ,000 6,000! 475,000 
BEpacccee| cacces 54,000 1,000, 129,000 6,000 1,000 
Detroit....-- RRR ee | ae | 26,000 15,000) 32,000 
Indianapolis...  ...--- | 34,000, 600,000 86,000/ 11,000) ____- : 
St. Louis_...- 108,000, 180,000 429,000 156,000 17,000; 45,000 
Peoria......- | 000 5,000 468,000 000, 50,000) 68,000 
Kansas City -- 13,000/ 566,000 621,000 Sel checedl «| émanee 
tea RM one 163,000 696,000 es” eee. eee 
St. Joseph...| ......| 26,000 173,000 |? coer one 
Wichita ----- eee | 75,000) a . oasis -/eemeedl | meniibe 
Sioux City...) <..... | 4,000 80,000 7,000 2,000 14,000 
Buffalo....--| ------| 130,000, 528,000 78,000 2,000 ,000 
Tot. wk.’36| 377,000 2,514,000 5,547,000 1,609,000 356,000 1,770,000 
Same week '35 364,000 2,653,000} 2,979,000 971,000| 464,000) 836,000 
Same week '34 370,000 1,899,000) 2,246,000 847,000 140,000 845,000 
Since Aug. 1— | | | | 
yeaa 14,557,000 275,632,000 146,049,000 114,288,000 19,964,000 79,751,000 
1935__.... 14,111,000 163,456,000 152,376,000 41,619,000 10,928,000 51,538,000 
1034__._.. 13,752,000 176,631,000 162,383,000 58,339,000' 9,309,000 43,464,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 2, 1936, follow: 


























j j 
Receipts at—| Flour | wheat | Corn | oats | Rye | Barley 

bbis.1961bs. bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs. bush.561bs. bush.48lbs.. 
New York... 171,000, 5, | 6,000. a )6—tséwt we > ean 
Philadelphia _| 29,000 3,000 18,000 Y Speeean | 73,000 
Baltimore. --- 3,000 2, 8,000 4,000 91,000 5,000 
New Orleans *} 20,000) -._-_- | 18,000 SENT Seumeialt <: suchen 
Galveston....|  -.-.--- | 7,000 a )O— - wenael | fentiuinal. spain 
Montreal....| 27,000] 1,415,000) 9 ------}  ------| +. 8,000 
Boston... ._- fe Pg ev)ee | cial 4,000. SAE ~. <nieallabh 
Halifax __..-- a |  iecees ks, :iialinaang a sae. weno 
i icceuth' ahenee La: Meek ~ seseem | aia. sade 
Quebec - - ..-- |  eeeeee 00,000) = ------|  — ------ | weweee| )8=—_ ewww ww 
Tot. wk.'36, 333,000! 3,824,000 61,000, _—_ 64,000! 92,000} —_16,000 
Since Jan 1'36) 5,299,000, 22,363,000, 1,112,000, 1,231,000, 892,000, 312,000 
Week 1935...| 221,000 38,000! 86,000! 425,000 14,000 


754,000 , | 
Since Jan 1’35 4,219,000 11,725,000 4,266,000 5,564,000 2,714,000! 305,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, May 2, 1936, are shown in the annexed 


statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Buskels 
a + 7a Sees see 
i: tcupeniniemdl (qa :dandensie SO CES ae 
Philadelphia... ._. Dt  «aeceads peaeath meabnel.. edééeel. oimnne 
Se RRR tt @gahene-- quam daniel Geman - @imanea 
Ee ee 1,000 4,000 FF ES eS 
hs. tiem eeieadll wee” -. Jel 37,000 Baie a 
Montreal. .......-- Ft a Pt etme scale 8,000 
A SS DE. aicnciell -mieiéemelh ) tiem ‘semiccilell .. amine 
RE Renae PFS ATS Ee Sa Tears 
Total week 1936 _-.| 3,874,000 1,000} 127,400 lle a 8.000 
Same week 1935-_-.-.- 5 eee 24,985 xx ee 14,000 





The destination of these exports for the week and since 
July 1 1935 is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— May 2 July 1 May 2 July 1 May 2 July 1 
1936 1935 1936 1935 1936 1935 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-.| 53,645) 2,115,933! 2,475,000) 41,647,000; -—_____- 10,000 
Cremeans ....«cec« 19,350 471,328} 1,224,000) 34,548,000;  _____- 72,000 
So. & Cent. Amer.| 16,000 337 ,000 21,000 552,000 1,000 3,000 
West Indies_____- 34,000 655,000 2,000 Di § ecuéece 4,000 
Brit.No.Am.Cols. ahaa P< eeu - @eMee ee 
Other countries_..| 4,405 149,335 152,000 EE: es 
Total 1936__.-. 127,400} 3,735,596! 3,874,000) 76,995,000 1,000 89,000 
2Otal 1086. ..ce<- 24,985' 3,079,388 930,000' 60,724,000! —_____. 27 ,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 2, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
ES FF ts BL es a) a 
New York. -..-...-.--.-- 49,000 267 ,000 241,000 8,000 21,000 
Philadelphia. ...... 279,000 38 ,000 46,000 31,000 3,000 
i i ie 115,000 29,000 15,000 143,000 3,000 
New Orleans... .... 3,000 47,000 8 errno 1,000 
SEL. « eevasscenece 330,000 _———- 8 6=6«¢h haat) )6)3—)°l<CO are ieee 
Fort Worth............. 607,000 250,000 158 ,000 2,000 12,000 
WHtGDIEB. .-cccccceccecee 481,000 3,000 _——- # $= ssn i <«éuaase 








e ° ] 

Volume 142 Financia 
Wheat Corn Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Hutchinson. ............ CE a a 
i) Ml iccncbnectcoce 551,000 425,000 480,000 7,000 37,000 
Dt >coceseenmnoe 8,624,000 374,000 1,941,000 154,000 173,000 
Neo a mthianabinnee 2,534,000 919,000 4,006,000 000 8=—6. 899,000 
TES 164,000 121,000 326,000 18,000 19,000 
eT NERS 871,000 818,000 332,000 109,000 28,000 
a pg neeentbbinditainaie yee 1,176,000 346,000 <cccen 8 cooeee- 
Ra ii ails ie wad , ae . ‘sethen” >) giant” -\dhampes 
Ge tadssdcetedasbws 3,562,000 1,773,000 6,633,000 890,000 873,000 
GREG Bonccececescecté 236,000 BED  ecasss 8 = eawese 8. .aneese 
Milwaukee. ...........- 714,000 48,000 524,000 88,000 1,136,000 
Minneapolis. .........-.-. 8,484,000 116,000 10,237,000 2,507,000 5,143,000 
ELSES ETA 4,371,000 39,000 8,690,000 2,296,000 2,713,000 
LETRA IE 170, 8,000 5,000 8, ,000 
ans sn ic tenehned ined 4,365,000 669 ,000 956,000 540,000 1,045,000 





Total May 2, 1936_...37,669,000 8,030,000 34,866,000 

Total April 25, 1936. ..39,267,000 7,549,000 35,659,000 7,081,000 12,065,000 

Total May 4, 1935_...37,727,000 13,585,000 11,077,000 7 000 

Note—Bonded grain not included above: Oats—New York, 7,000 bushels; Buffalo, 
73,000; total, 80,000 bushels, against none in 1935. Wheat—New York, 569,000 
bushels; N. Y. afloat, 44,000; Philadiphia, 31,000; Buffalo, 6,425,000; Buffalo afloat, 
100,000; Duluth, 551,000; Erie, 86,000; Boston, 41,000; Chicago, 74,000; Albany, 
3,967,000; total, 11,888,000 bushels, against 9,044,000 bushels in 1935. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushel: 
a ey ee cee 294,000 110,000 508 ,000 
Ft. William & Pt. — 53,628,000  ....-- 2,401,000 3,211,000 3,316,000 
Other Canadian & other 
water points... .....-.-.-. 49,082,000 -.....- 1,971,000 180,000 550,000 
Total May 2 1936...110,931,000 -..... 4,666,000 3,501,000 4,374,000 
Total Apr. 25 1936...110,532,000  =s_ -.-. +e 5,225,000 3,506,000 4,306,000 
Total May 4 1935...111,283,000 -...-.. 5,052,000 3,195,000 5,312,000 


Summary— 
AMGEIGR. «.accceccecce 37,669,000 8,030,000 34,866,000 6,861,000 11,856,000 
CRs wcceccceceses 110,931,000 #§£=+.....-. . ,000 3,501,000 4,374,000 





Total May 2 1936...148,600,000 8,030,000 39,532,000 
Total Apr. 25 1936...149,799,000 7,549,000 40,884,000 
Total May 4 1935.-.-.149,010,000 13,585,000 16,129,000 


10,362,000 16,230,000 
10,587,000 16,371,000 
11,724,000 12,410,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended May 1, and since July 1 1935 and July 2 1934, are 
shown in the following: 

















Wheat Corn 
Erports | Week Since | Since Week Since Since 
| May l, July 1, July 2, May 1, July 1, July 2, 
_ 1936 1935 1934 1936 1935 1934 
_ Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer. 6,291,000 146,291,000 136,461,000, 1,000 44,000 38 ,000 
Black Sea... 232,000 35,858,000 4,593,000, 358,000 8,096,000 16,151,000 
Argentina... 1,145,000 69,554,000 157,259,000 4,134,000 249,712,000,175,522,000 
Australia _.. 1,467,000 96,154,000, 96,645,000 -....--; -nn---) 2 wo eee 
iniememel. .. societal 256,000. nn. . messes \ . |: a eee’, < ieee 
Oth. countr’s 760,000 34,025,000, 37,496,000 502,000 37,735,000) 37,464,000 
, —=_= 9,895,000 382,138,000 432,782,000 4,995,000 295,587,000 229,175,000 





Weather Report for the Week Ended May 6—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 6, follows: 


During the first part of the week cloudy and unsettled weather, with 
rather general showers, prevailed over much of the country east of the 
Rocky Mountains; temperatures were unseasonably low in north-central 
areas. The latter part had mostly fair weather, except that widespread 
rains occurred east of the Mississippi River with some heavy falls in the 
Potomac Basin and adjoining sections; the rainfall was unusually heavy in 
Washington, D. C., and vicinity. Temperatures were mostly mild to 
abnormally warm after the beginning of the week, but considerably cooler 
weather overspread eastern sections near its close. 

The week averaged above normal in warmth in all sections, except a 
limited central-northern area, where the weekly means were subnormal. 
The relatively warmest weather occurred in the Middle Atlantic States 
and the Southwest where the temperatures averaged from 6 degrees to 10 
degrees or 12 degrees warmer than normal. wrens weather was confined 
to a northern section extending from the upper Lake region westward to 
the Rocky Mountains and as far south as extreme northern Nebraska. 
The lowest pomperatnre reported was 20 degrees at Bismarck, N. Dak., on 
~ 9 29. In the more southern districts, the minima did not fall below 


egrees. 

Rainfall was substantial to rather heavy in many places between the 
Mississippi River and the Rocky Mountains, though the extreme western 
Great Plains received very little. There were also rather heavy rains in 
the lower Mississippi Valley extending eastward over Mississippi into parts 
of Alabama, as well as locally in the middle Atlantic area. Substantial 
falls occurred in parts of the northern Plains, especially in South Dakota, 
and also in much of the Ohio Valley. West of the Great Plains there was 
very little precipitation, except in the north Pacific area. 

The weather of the week was decidedly more favorable for agricultural 
oe than had prevailed during the weeks immediately preceding. 

he outstanding favorable features were beneficial rains that occurred in 
the persistently dry Southwest, and the widespread showers in the Ohio 
and middle and upper Mississippi ym and the northern Great Plains; 
in all these areas the moisture was decidedly beneficial. 

In the Eastern States the weather was fairly favorable for growth, al- 
though in south Atlantic sections, with previous heavy rainfall, it has 
been mostly dry for some three weeks, which has crusted the topsoil and 
made conditions unfavorable for germination of spring-seeded grains and for 
planting. Both vegetation and farm work are very backward over the 
eastern half of the country, but field operations were decidedly more active 
this — week and growth was stimulated by showers and generally warmer 
weather. 

West of the Rocky Mountains good rains in northern sections were 
very helpful, especially in Washington and Oregon. Irrigated crops made 
~~ growth, and streams are mostly high from rapidly melting snow. 

ain is needed in parts of Utah and Arizona, but, in general, crops are 
making satisfactory progress in the more western States. 


Small Grains—Helpful showers and relatively warm weather over the 
winter wheat belt made a generally favorable week for small-grain crops. 
Moisture was especially favorable in Kansas, where wheat shows improve- 
ment rather generally; it is nearly all jointed in the south-central portion 
of the State and is jointing elsewhere. Improvement is noted rather gen- 
erally also in the Ohio and Mississippi valleys, while in the more eastern 
States the crop continued to make g progress. However, in Oklahoma 
and Texas the condition of wheat remains mostly poor to very poor in 
many places. Additional moisture was helpful in the more northwestern 
States, especially in Washington. 

Favorable weather conditions prevailed in the spring wheat belt and 
the crop made satisfactory progress. In North Dakota early planted 
grain is coming up well and good progress was made in completing seed- 
ing. Seeding is nearly done in Minnesota, with some grain up; good 
stands are reported in South Dakota. Rains were helpful in the State 
of Washington. 

Oats also show improvement, with some very late seeding still being 
accomplished in the Ohio Valley. In lowa rains and the warmth of the 
However, oats 


week have brought oats and barley up to good stands. 
are very poor to an entire failure in Oklahoma and Texas. 


Corn—Preparation of land for corn planting made good advance quite 
generally, but little has been planted in the Corn Belt east of the Missis- 
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ported from southern’ and 
western Kentucky. In Missouri is more than half done and is 
three-fourths completed in southeastern Kansas. This work is well s 
in Nebraska and there are scattered reports of planting in South Dakota. 
In Iowa Plowing made fair progress and a little corn was put in during 
the week, including some commercial sweet corn in the south. 


Cotton—Better weather prevailed in the Cotton Belt, especially in the 
western half where rains were decidedly beneficial. In the Atlantic area 
mostly fair and sunny weather for the t two or three weeks has dried 
and crusted the topsoil and made conditions rather unfavorable for seeding 
and germination. 

In the southern half of See of cotton was mostly good to 
excellent, with chopping and tivating advancing ey’ in the 
north planting has me more general since the rains, but it is very 
backward due to previous drought, and more rain is needed in the north- 
east. In Oklahoma yy made fair advance and some cotton is up, 
but stands are poor to only fair with the soil still too dry in some eastern 
localities. In the central States of the belt the weather was generally 
favorable. In the east showers for softening the topsoil would be go 
but planting made good progress to the northern portions of the It: 
germination is mostly slow due to crusted topsoil. 
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sippi River, except that rapid progress was re 
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THE DRY GOODS TRADE 


New York—Friday Night, May 8, 1936 

Retail trade during the period under review showed the 
first signs of recovery from the lethargy displayed after the 
active pre-Easter business. This was particularly noticeable 
in New England and in other districts where the normal post- 
holiday decline in volume had been accentuated by unfavor- 
able weather conditions. Although the sales volume of local 
department stores during the week was estimated to not 
exceed about 3%, merchants viewed this increase as a 
portent of an active late spring and summer season. The 
current week’s sales were favorably influenced by the 
approach of Mother’s Day, and stores reported a good call 
for items especially promoted for this event. For the month 
of May an increase in store sales ranging from 8 to 10% is 
anticipated, with prospects of further expansion during 
June and July when soldier bonus payments will be an 
influential factor. 

Trading in the wholesale dry goods markets reflected the 
much improved flow of goods in retail channels. With 
various promotional events serving as an active stimulus, 
demand for summer goods increased steadily and orders for 
such merchandise as well as fill-in orders for late spring 
goods were received in fair volume. Wholesalers, however, 
were still hesitant as to commitments much beyond their 
immediate requirements. Business in finished silk goods was 
negligible. An advance in silk prices failed to stimulate 
the demand. Trading in greige goods, however, showed 
slight improvement, with most interest centering on print 
cloths. Trading in rayon yarns continued active, with a 
scarcity developing in some popular counts. April shipments 
of most producers surpassed those for March, and in some 
instances were even higher than during February. Rumors 
circulated that prices of 150 deniers and coarser numbers 
may be advanced, in view of the growing demand for these 
counts stimulated by the present fashion trend towards 
wool-like textures. 


Domestic Cotton Goods—Trading in print cloths, save 
for a few seattered orders. was practically at a standstill, 
and prices displayed an easier trend. Uncertainty as to tax 
questions and production curtailment plans again exerted 
its retarding influence. However, more active buying is 
expected by mills, once consumers have realized the full 
amount of present actual curtailment by many producers. 
Last week’s meeting at Pinehurst indicated that serious 
thought was given the subject of reduction in output al- 
though no concerted action was decided upon. Trading in 
fine goods improved moderately. Although total sales were 
not large, an active demand existed for fancies, such as 
combed lawns, dimities and voiles, with the coming National 
Cotton Week supplying a much appreciated stimulus. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
7 lee.; 39-inch 72-76’s, 6°%e.; 39-inch 68-72’s, 534¢.; 38%- 
inch 64-60’s, 51; 38 %-ineh 60-48’s, 4 Me. 

Woolen Goods—Trading in men’s wear fabries showed 
moderate expansion. A fair amount of duplicate orders for 
fall suitings was placed. Active demand existed for over- 
coatings, although it was mostly limited to cheaper grades, 
with business in higher priced goods remaining slow. Un- 
filled orders were reported to show a further gain, and, as a 
result, mills appeared assured of a continuance of present 
activity throughout the third quarter. Orders placed with 
clothing manufacturers increased substantially, reflecting 
the better movement of goods at retail, under the impetus 
of more favorable weather conditions. Business in women’s 
wear goods was featured by additional fair-sized orders on 
fall lines. Manufacturers received good orders on summer 
coatings and sport dresses for which retailers reported an 
active consumer demand. 


Foreign Dry Goods—Trading in linens continued to show 
appreciable expansion, with the total volume in suitings and 
dress goods estimated to run 20 to 25% ahead of last year. 
Increasing interest was shown in linens for use in knickers 
which appeared to regain some of their former popularity for 
summer sports wear. Ladies’ tailored suits remained in 
good demand. Household linens were only moderately active. 
Business in burlap continued fairly brisk for spot and afloat 
goods with a growing shortage reported in some numbers. 
Interest in shipments, however, remained negligible. The 
increase in Caleutta stocks had little effect as it had been 
generally expected. Prices remained fairly steady. Domesti- 
cally lightweights were quoted at 4.10c., heavies at 5.50c. 
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MUNICIPAL BOND SALES IN APRIL 


The market for State and municipal bond issues was rather 
inactive during the month of April, particularly in regard to 
the volume of issues offered for sale. Awards during the 
period, according to our compilations, totaled $101,987 ,654. 
The figure for the month of March stands at $129,015,023. 
Aside from the successful completion of another refunding 
operation by the City of Detroit, the outstanding develop- 
ments during the month were announcements of the con- 
summation of the plans for refinancing the indebtedness of 
the Chicago Park District, Ill., and of Cook County, Ill. In 


each of these instances, the success achieved in obtaining the 
assents to the respective programs of the holders of the bulk 
of the indebtedness involved, was immediately reflected in a 
widespread investment interest in the new refunding liens 
to be issued by the two units. Recognition of the virtual 
complete solution of the financial difficulties of the munici- 
palities through the refunding operations, made possible the 
sale by both debtors during the month of large blocks of the 
new bonds at extremely favorable terms. A record of these 
sales is contained in the tabulation immediately following 
these remarks. 

Another interesting development during the month was the 
signing by President Roosevelt on April 11 of the Wilcox bill 
(H. R. 10490), extending the life of the Municipal Bank- 
ruptey Act from May 24, 1936 to Jan. 1, 1940 and the sub- 
sequent attack on the constitutionality of the measure in a 
ease submitted to the United States Supreme Court. Argu- 
ments in the case, involving a proposed refinancing under 
the law of the indebtedness of Cameron County \ ater Im- 
provement District No. 1, Texas, were heard by the Court 
on April 29. (The tribunal had not issued a decision in the 
matter up to the time of going to press.) 

The issues of $1,000,000 or more sold during April were 
as follows: 


$18,720,000 Detroit, Mich., non-callable refunding bonds, comprising 
$12,870,000 4s, maturing from 1937 to 1956, incl. and $5,- 
850,000 3 %s, due from 1957 to 1962, incl., awarded to Edward 
B. Smith & Co. of New York and 
100.0048, the net interest cost to the city being about 3.774%. 
The successful banking group made public re-offering of the 
obligations priced to yield from 0.75% to 3.75%, according 
to coupon rate and maturity. 


17,336,087 Chicago Park District, IIl., 34% refunding bonds sold to 
Halsey, Stuart & Co., Inc. of Chicago at a price of par. Fur- 
ther particulars of the obligations have not been made avail- 
able as yet. The sale followed on the heels of an announcement 
a the bankers, as refunding a ts for the district, that the 
plan for refinancing the approximately $100,000,000 of bonds 
of the 22 superseded park districts had been declared effective. 
Proceeds of the current financing will be used to pay in cash 
all past-due maturities. 


11,510,910 Cook Co., Ill., 4% refunding bonds awarded at competitive 
sale to Stifel, Nicolaus & Co. of St. Louis and A. C. Allyn & 
Co., Inc. of Chicago and numerous other investment houses 
at a price of 103.60, a basis of about 3.67%. Due Jan. 1, 1951, 
optional Jan. 1, 1946 or on any subsequent interest payment 
date. Public re-offering was made at prices to yield 3.40% 
to optional date and 4% thereafter. The two investment 
houses mentioned above, announced sometime prior to the 
sale, in their capacity as agents for the county, that the plan 
for refinancing all of the appronimetey $47,000,000 out- 
standing bonds of the municipality, including those in default, 
had been made effective. Sale of the present block of $11,- 
510,910 bonds made possible the clearing up of all defaults on 
county bonds, also to provide for redemption of those liens 
maturing up to and including June 2, 1936. 


5,000,000 Louisiana (State of), highway bonds were sold as follows: 
$2,500,000 4%s, maturing from 1940 to 1960, incl., purchased 
on April 17 by Graham, Parsons & Co. of New York and 
associates at a price of 110.677, a basis of about 3.65%. 
Re-offered to yield from 2.25% to 3.60%, according to ma- 
turity. An issue of the same amount was awarded on April 25 
to the Chase National Bank of New York and associates at a 
price of 107.819, a basis of about 3.64%. These bonds mature 
annually from 1940 to 1961, incl. and were marketed on a yield 
basis of from 2.25% to 3.60%. 

4,667,000 St. Louis, Mo., bonds, comprising $3,020,000 public bldg. 
and impt. 2\%s, due from 1951 to 1956, incl. and $1,647,000 
refunding 2%s due in 1952, purchased by a group under the 
management of the Chase National Bank of New York at a 

rice of 100.289, a basis of about 2.64%. Re-offered to yield 
me 2.40% to 2.50%, depending on coupon rate and maturity 
ate. 

3,815,000 Boston Metropolitan District, Mass., 244% bonds success~ 
fully bid for by a syndicate headed py the First National Bank 
of New York, at a price of 99.05, a basis of about 2.56%. 
Public re-offering was made on a yield basis of from 0.35% to 
2.58%, according to date of payment. 

2,650,000 Minnesota (State of), 24% trunk highway bonds, maturing 
serially from 1948 to 1952, incl., awarded to the National City 
Bank of New York and others at a price of 100.619, a basis of 


about 2.46%. The bankers priced the issue for investment to 
yield from 39 


5% to 2.40%, according to maturity. 


ates at a price of 


bonds, oomnaneng Soe ,000 

30s and th maturities rangi m 1936 
to 1960, incl., purchased by an account headed by Halsey, 
Stuart & Co., Inc. of New York at 100.046, a basis of about 
neg Re-offered for public subscription at prices to yield 
from 0.40% to 3.30%, according to maturity. 

1,200,000 West Virginia (State of), road bonds, including $768,000 2 \s, 
due from 1945 to 1960, incl., and $432,000 3 4s, maturing from 
1936 to 1944, incl., taken by Phelps, Fenn & Co. of New York 
and associates on a net interest cost to the State of 2.383%. 
Priced for general investment to yield from 0.25% to 2.50%. 

.050,000 Cuyahoga Co., Ohio, emergency poor relief bonds awarded to 

7 Blyth &Co., inc. of New York and associates as 24s, at 
a ew of 100.31, a basis of about 2.08%. 
1937 to 1944, incl. 

1,000,000 Buffalo, N. Y., 2.70% work and home relief bonds, due 
$100,000 each 7 from 1937 to 1946, incl., sold to Halsey- 
Stuart & Co., Inc. of New York and associates at a price of 
100.055, a basis of about 2.69%. Re-offered for public invest, 
a I ~ prices to yield from 0.70% to 2.90%, according to 
mat y. 


Only a small proportion of the numerous issues offered for 
sale during the month of April failed of sale. Such failures 
comprised 11 issues with a total par value of $7,318,890. 
The issues in that category are listed herewith together with 
the page number of the ‘‘Chronicle’’ where an account of the 
abortive offering is given; also the rate of interest, if any, 
named on the issue and the reason for the non-sale: 


265. Yonkers, N. Y., various p 
aeons! $303,000 3.10s 





Due serially from 


RECORD OF ISSUES THAT FAILED OF SALE DURING APRIL 


Page Name Int. Rate Amount Report 
2375 aCincinnati, Ohio............. 2%% $2,841,000 Offering canceled 
3045 Fairview, Ohio.-..........-.-.. 4% 538,445 No bids 
2714 bGrant County, Ore.....-.-.-.-.. x 76,000 Offering postponed 
2374 Hempstead Union Free 8. D. 
BuO. By Bs Bcccescceaesee Not exc. 6% 861,000 No bids 
3218 Mount Morris and Genesee 
Twps. Beecher S. D. No. 2, 
Dinensncasenbeeneesenne 4% 41,000 No bids 
2875 cNorth Salem, N. Y.-..-.-.-.-.--- Not exc. 6% 17,445 Offering postponed 
3044 Perquimans County, N. C....Not exc.6% 494,000 Bids rejected 
2880 Pierce County Con. 8. D. No. 
Ds Winns sesetdbséoooosel vot exc. 6% 15,000 No bids 
Se Ge. BG Bs oncccetoeeseos 24% 2,250,000 No bids 
See GReRGIeG, Eiibecececveccescccs 4% 150,000 Not sold 
2877 Woodward, Okla..........-.. x 35,000 Bids rejected 


x Rate of interest was to be named in the bid. a Postponement was caused by 
existence of doubt as to legal status of issue. b Faulty advertising of offering will 
require new announcement. c Issue was re-offered for sale on May 6. d Lack of 
bids was due only to threat of litigation against issue. City experienced no difficulty 
in selling $4,667,000 of other bonds on Apri 17. e Petition for injunction against 
issue, which is for a municipal power plant, prevented acceptance of tenders. 


That there is still an abundant demand for State and 
municipal obligations of short maturities was vividly illus- 
trated in the result of the sale by the State of New York on 
April 20 of an issue of $50,000,000 revenue anticipation 
notes, dated April 21, 1936 and due Dee. 21, 1936. Sub- 
seriptions to the offering were made by 80 banks and invest- 
ment banking houses throughout the State and allotments 
were made by Comptroller Morris S. Tremaine in amounts 
ranging from $1,600,000 to $200,000 each. Moreover, the 
State was able to effect the financing on extremely favorable 
terms, an interest rate of 0.30% being paid on the entire 
loan. At the last previous sale of notes by the State, which 
occurred on Jan. 27 and involved a total of $75,000,000, a 
block of $35,000,000 maturing in five months bore 0.25% 
interest and the remaining $40,000,000 notes of eight months’ 
duration carried a coupon of 0.30%. The sale in the past 
month, coupled with similar temporary financing by the 
City of New York in the amount of $15,000,000, helped 
swell the aggregate emissions of municipal financing of that 
nature during April to a figure of $93,850,100. 

Long-term financing by Canadian municipalities was 
negotiated on a rather negligible scale in the month of April, 
the issues sold having amounted to only $584,331. Borrow- 
ing by the Dominion of Canada through sales of short-term 
treasury bills continues high, however, transactions of that 
nature having totaled $55,000,000 during April. 

The first sale of bonds to be negotiated by any of the 
United States Possessions since the start of the year took 
place on April 17, when the Government of Puerto Rico sold 
a $75,000 3% Isabella irrigation issue to Seasongood & Mayer 
of Cincinnati at a price of 97.30, a basis of about 3.32%. 
Due Jan. 1, 1975, optional on or after Jan. 1, 1946. 

A comparison is given in the table below of all the various 
securities placed in April in the last five vears: 


























1936 1935 1934 1933 1932 
$ $ x $ $ 

Perm. loans (U. 8S.) _|101,987,654| 156,078,031/ 106,389,422) 10,899,995] 69,637,025 
* Temp. loans (U.S.)| 93,850,100}131,300,000|} 47,963,994) 51,630,795] 127,015,686 
Bonds U.S.Possess’ns 75,000 None None None None 
Can. loans (perm.): 

Placed in Canada- 584,331) 48,438,200 533,900) 13,543,167) 8,121,531 

Placed in U. S._-- None None None None None 
Gen. fund bds. N.Y.C None None None None None 

. ere 196 ,497 ,085'335,816,231|154,887,316' 76,073,957'204,774,242 





* Includes temporary securities issued by New York City: $15,000,000 in April, 
1936; $60,000,000 in April, 1935; $30,000,000 in April, 1934: $22,948,800 in April, 
1923 and $27,164,000 in April, 1932. 


The number of municipaities emitting permanent bonds 
and the number of separate issues made during April, 1936 
were 341 and 384, respectively. This contrasts with 375 
and 480 for March, 1936 and with 288 and 335 for April, 1935. 

For comparative purposes we add the following table, 
showing the aggregate of long-term domestic issues for April 
and the four months for a series of years: 
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Financial 


Month of For the Month of For the 

Apri Feur Months April our Months 
owe $101,987,654 $418,549,718 1916... ...-$£86, 899,155 5206, 902,393 
sweet a156,078.031  456,999.709|1915.....-. 26,402,049 171,261, "251 
nail (389,422  324,655,336/1914___...¢ 103 224.074 268,986,826 
wimaed 10,899,995 78.235,058| 1913.....-. 23,644,915 96,258,461 
iietnh 69,637,025  352,340,849/1912_._..... 22,317,243 97,951,422 
etaalical b105,974,805  555,578,394|/1911_._._... 38,562,686 162,026,305 
itil ©152,194.970  469,024.905|1910_.._.... 20,691,260 124,708,581 
iit ien 91,935,818  343.323.940|1909....... 37,462,552 117,402,998 
areere 129,904,592  493,905,006|1908_...... 21,428,859 112,196,084 
naleeeail 134,881,048  507,494,813/1907____... 19,909,004 ,235, 
apertiet ae 111,151,259  470,774,988|1906_....... 8,725,437 65,755, 
it ehiliel 94'671.659 421.599.166|1905_....._- 409,428 76,137,234 
Rosine 133,288,881  428,.848.418/1904_....... 11,814,584 58,533, 
iliac 81'426.486  328,000,980|1903.....-- 17,626,820 48,803, 
bienaal 4137,176.703 429,237'993|1902.....-. 6,735,283 38,254,819 
ana 88,104,218  292,561,134/1901___._... 9,298,268 33,192,622 
call 86,194.759  240,267.877|1900_...... 14,157,809 48,650,275 
sii 52,713,484  158,952,753|1899_...... 7,477, 26,098,992 
napips A 14,999,882 90,130,471| 1898_....-. 3,570,963 27,336,696 
RARE | He e68,277,482 169,324,77511897_...... 13,060,323 48,631,385 





a Includes $50,000,000 bonds sold by New York City. 


b Includes $34,975,000 bonds sold by New York State. 


c Includes $31,550,000 bonds sold by New York State 
d Includes $45, ‘000. ‘000 bonds issued by New York City at public sale. 
e Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund ‘ot New York City. 
f Includes $55,000,000 bonds issued by New York City at public sale. 
2 Includes $70,000,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000, 000 to the Sinking Fund. 


In the following table we give a list of April loans in the 
amount of $101,987,654, issued by 341 municipalities. 
the case of each loan reference is made to the page in the 
“Chronicle’”’ where accounts of the sale are given. 


Page Name Rate 
FRE eae 4 
EE A Ce ee mente hint nis 4 
Gh Pa «co atenenameeuamene 4 
2542 Alachua Co. Special Tax Sch. Dist. 
Seer eee 4 
2874 Albany Port District, N. Y___ ~~ 2% 
3040 Alcorn County, Miss___....._.-- 44 
2871 Allegany County, Md_...._...-- 2% 
GE le nn enna neh mbawtl 4 
3046 Allentown School District, Pa__..2 
2548 Alamance County, N. C.....-..- + 
\ 4 
I i 4 ly 
2711 Alamagorda, N. Mex__...___..- 4h, 
2869 Allamakee County, Iowa. .____-_- 2 
Sree Gis Bee Benceccecessceecean 
FF § 22 Pare 3.30 


2870 Atchinson County, Kan_...___.. —. 
3 
2544 Avoyelles Parish Sch. Dist., La. 
a i a i itl nw ee el 
cp Pee 3 
2546 Bainville, Mont.__._..._..._..- 4 
3040 Bay Springs Sch. Dist., Miss___.. —. 
3037 Beaver Township, Ind a tit ie ie 4% 
2874 Bedford U. F. 8. D. No.7, N. phos 
I I 3% 
2378 Benton County, Ten______..___. 4 
2878 Bethlehem Sch. Dist., Pa______.. l + 
See BP etel > BOOED. ccc cececoecsces 
2873 Bloomsbury School District, N. J. _ 
Se B, Mein cescennteccouses 4 
2708 Boston Metropolitan Dist., Mass.2% 
3037 Bourbon ounty, Kan__.____.__. 
Se Ms WEEwbcccodcecceocese 
2710 Broadwater &ch. Dist., Neb___._. 4 
2371 Bruckton, Mass. (2 issues)_____. |] 
11% 
2708 Brookline, Mass. (2 issues)_______ l 
I 
I a i 4 
2879 Buenavista Indep. Sch. Dist., Tex. -- 
3045 Buffalo Con. 8S. D. No. 4, Okla. oK 
i EEE .70 
nt Sn. Wis osancocasatcoant 
2375 Butler County, Ohio._..._.____. 4 
St Gen o. Bocs Bina caccencuce 3 
TE 3 
2369 Cambridge, Idaho..__.._______. 4 
2877 Canadian Co. 8. D. No. 35, Okla.3 
2713 Canandaigua, N. Y............. 2.35 
2550 Canonsburg 8. D., Pa...__._.__. 3 
EER SETS, 2% 
2714 Carroll Twp. 8. D., Pa....... _. 5 
9714 Catawiesa S. D., PO... <<<<ccccc. 3% 
2715 Centerville S. D., 8S. Dak... ___.- 3% 
Se Ge, BUDS ow wees cnscccecc< 3% 
3710 Chatham &S. D., N. J....-...<... 2% 
2712 Chaves Co. 8. D. No. 6.N.M ..4 
ee 
a a i 3 
2870 Cherryvale 8. D., Kan.________- 3% 
3037 Chicago Park District, Ill... _ ._. 3%" 
2380 Chippewa Falls, Wis. (2 iss.) .___3 
2548 Churchs Ferry, N. Dak_.______. 4 
ee ng nin meme 2% 
Sean Gee Wales Bis Coes eceoccééiccec 4 
2546 Clay Center 8. D., Neb________. 4% 
2714 Clairton S. D., Pa. (2 iss.)_..-- 2% 
2% 
2368 Clear Creek Co. 8. D. No. 5, Colo.3% 
2546 Clearwater S. D., Neb. (2 senders | | 
3% 
9041 Clittside Park, N. J.ccccccccecs 4h, 
2714 Clifton Heights, Pa......_._.  .. 2 
3042 Colfax Co. 8. D. No. 24, N. M_.. —_- 
BE ee 2% 
3045 Continental, Ohio............ _- 5 
2708 Conway Springs 8. D., Kan_____- 3% 
ey I 4 
2710 Cooper Co. Cons. 8.D. No. 3, Mo.4 
3045 Coos Co. 8S. D. No. 12, Ore__.__. 5 
ee os ng etwas 3.40 
i CI 4% 
2713 Cotton Co. 8. D. No. 101, Okla... —- 
3037 Crawford County, Kan. ...... _. 2% 
2877 Crawford County, Ohio.......-. 2% 
I den 3 
2715 Crosbyton 8S. D., Tex........-... 5 
2368 Crowley Co. 8. D. No. 1, Colo. _.4 
2037 Crystal Lake, Til... --cccccccccs 4 
2549 Cuyahoga County, Ohio......-- 2% 
3045 Cuyahoga County, Ohio.....-.-- 3% 
ee Ss nn... neni eaten en ce 2% 
Cn non cee eadoawb 2% 
I i i hl ac 4 
2711 Delaware River Jt. Comm'n, N. J. ar 
.  & 4 & *_ SS 
3039 Detroit, Mich 0 RE PEE 
3039 Detroit, Mich...........-- -weeed % 


Anthon School District, Iowa___.3\% 
Anamosa Indep. Sch. Dist, Iowa_3 
I a 
Amherst 8. D. No. 14, 
Arkansas City, Kan........__.- r 
IE a ae 
Atchafalaya Basin Levee Dist., tas 


Maturity Amount Price 
1937-1941 $2,700 100 
1941-1960 493,000 100.57 
1937-1942 30,000 100.60 
1938-1944 12,000 100 
1941-1950 55,000 100.16 
onedéines a! §seadée 
1941 60,000 102.83 
1939-1955 3,400 100 
1-10 years 410,000 100.50 
1937-1948 108,000 ) 100.117 
1949-1960 118,000 | 
es 15,000 100 
1937-1946 , x= 
1937-1945 44,000 100.24 
1937-1945 9,000 100 
1941-1956 16,000 100.199 
ies dnininsepeeiiaiane 715,000 100 
1937-1951 55,000 101.00 
1-30 years te - saadiee 
1937-1959 22,500 100.36 
1937-1946 720,000 100.11 
1938-1965 a? ~¢ee0e< 
1950-1976 J ave 
ointahdinia 10,000 100.701 
1-10 years 404,000 101.25 
1937-1956 65,000 100 
1944-1950 17,000 100 
dungeon 28,000 100 
i ideetareninma iene _ eae 
1937-1949 22,292 104.20 
1938-1955 55,000 100.90 
d@1941-1956 8,000 100 
1937-1961 ce 
1937-1941 118,000 100.512 
1937-1941 40,000 100.613 
1937-1965 29,000 101.37 
1937-1957 50,000 100.20 
1937-1961 3,815,000 99.05 
ni cinienaeia 30,000 101.51 
wéaitdnnin ee 
PERS ee ff Bee 
1937-1941 128,000 100.271 
1937-1946 00,000 100.19 
1937-1946 189,000 100.63 
1938-1947 a Oe 
1940-1946 28,000 105.05 
titi _ 2 as 
5-19 years 15,000 100 
1937-1946 1,000,000 100.055 
1947-1950 712,000 
1937-1951 Re «- easece 
1947-1951 19, 101 
inti hiaieieioda 15, 100.106 
ahd in cas . innneiems 
atl ensetiiaal in [ eee 
1937-1941 nn .° me eehie ws 
1937-1946 50,000 101.76 
phan 12,000 100 
1 4,000 104.50 
1937-1966 30,000 100.73 
20 yrs 19,000 100 
RF Ps pid Sila «Fat Se 
1938-1959 205,000 101.059 
1937-1950 a. enacts 
uadhentaniih iene 
ERS eS Oe a:  edebve 
1-15 yrs. A a 
it Moy r17,336,087 100 
1937-1950 (eee 
Pa ae ee 
1937-1941 ft a eeetee 
1947-1955 6,000 100 
ee 06 Perr 
1937-1946 85,000) 101.289 
1947-1960 70,000 | 
1939-1956 60,000 99.50 
ieabocms 78,000 | 
din eitavtre 9,000; 100 
1940-1952 170,000 100 
ae ae ee A 
1939-1955 ea 
1937-1945 70,600 100 
1941-1948 74,000 100 
1937-1951 i 
Pgh oe 711,510,910 103.60 
a1946-1951 25,000 100 
acinmtininle ,000 100.75 
1936-1953 18,000 100.18 
1941-1955 745,000 100.244 
es 20,000 ...... 
1937-1946 45,000 100 
1937-1944 10,000 100.833 
d5-10 yrs. 79,485 101.297 
at en ae ct aos 
1940-1957 Ja. ~ennene 
1955 8 ee 
1937-1944 1,050,000 100.31 
1936-1948 8,700 100.39 
ois he one J fF Pare 
bes A cali cent + Sie 
a Sali Aaa cael 80,000 115.087 
1938-1973 ,000 113.816 
1937-1960 Pere e 
1937-1956 712,870,000 100.004 
1957-1962 75,850,000 100.004 


In 


Basts 
4.00 
3. 
3.84 
4.00 
2.23 
2.93 
4.00 


3.80 


© 
or 


1 &Lo 


G2 60 6 
3: 8a8! S88 


aa 


1.045 


re TT NO, 
“Iei ft See 
mot i oe 2) 
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MUNICIPAL BONDS 








Dealer Markets 
INCORPORATED - 
Union Trust Bidg. e One Wall Street e 135 S. La Salle St. 
CLEVELAND NEW YORK CHICAGO 
Page Name Rate Maturity Amount Price Basis 
2873 Dodge Co. 8. D. No. 49, Neb....3 ...----- 000 100 3.00 
2710 Douglas County, Nev..__..._--- i: goeeinns 15,000 103.65 -—.... 
2 £4, £4 Sea ys [ae eshsec Gini 
tt? Ph Pn... «sécnenensseeenll 2.60 1937-1956 150,000 100.18 #£2.58 
EE is Minn nnn on ocnnesamace.ide ... aan See 8 86asewse aoa 
2869 East Chicago, Ind.._..__..._..- 3% 1936-1951 450,000 100.609 3.16 
2872 East Lansing 8. D., Mich... ..-.- 4 1938-1953 75,000 100.623 3.18 
Cs Sn ke oe a niet enna 1937-1946 « Ge aimed 
3045 Enid 8. D., Okla... ......--...- 2 10 years |... eee a 
2878 Ephrata S. D., Pa.............- 2% 1947-1961 ,000 100.53 2.22 
f_ 4 ——a peppy pea eee sess aes aes. Te 
2376 Erich 8. D., Okla.........-<..- errs arr a 
ee Ge ee en og cn mennnconee 1937-1961 ,000 101.84 2.83 
2544 Eureka 8S. D. No. 4, Kan__..-..- 2% £«=1-15 years a tHideine dine 
fs 4 Sp peaaaee gees 1938-1948 59,000 103.62 £2.45 
2870 Fairfield, Iowa (2 issues) ......- Hy a epee Be har oseaea olen 
BF ea: 4% 1937-1951 42,000 97.40 5.12 
ee Mt. GD. «0 ea ncsinnedwods 4 1946 ne | wndisee whew 
2870 Floyd County, Iowa....__..--.- oer Ca? . cadese eden 
2710 Forrest County, Miss_..._..._-.- 3% 1937-1961 25,000 100.50 £3.70 
2867 Fort Smith Spec. 8S. D:, Ark...-.-- 4% 1937-1959 286,000 104.32 4.11 
SBGe Premerets, ING. «.ccccccecececses 3% 1938-1952 45,000 101.137 3.10 
2368 Frederick, Colo. ............ ~~ 4 1938-1949 '_ ieee usitdin 
2877 Frankfort, Ohio. ........ ....-.- 5 1937-1948 400 100 .00 
3038 Framingham, ee | Pe 20,000 101.26 —... 
2872 Galion Twp. 8S. D., Mich... ..---. 4 1938-1965 c ess inepinein 
2544 Garfield S. D., Kan. sahil ea 1937-1942 12,000 101 2.83 
2868 Garfield Co. S. ng GUtactiaosatie  Ghmacnne a? énsece abinn 
fo {cs Saye Sara 15,000 100 4.75 
2880 Gillette, Wyo. (2 issues)......-- {$ enema ry Sdeeee eeee 
= “ Fay or mise 
2874 Glens Falls, N. Y..............1.70 1937-1945 91,000 100.1599 1.67 
2871 Gloucester, Mass...__...._...--- 1%- 1937-1941 ,000 100.559 1.06 
S044 Gonmsnoro, N. OC. .cccccccccce 3%-3% 1938-1947 750,000 100.03 —-... 
2872 Grand Rapids Twp., Mich....... —. 1937-1951 a? §  petisine boom 
2545 Granville 8. D., Mich.......-.--- ie. gialaitet alin De: wsseec ban 
2372 Grenada, Miss. (2 issues).....-.-- 4 1936-1945 15,000 101.75 3.63 
2545 Grosse Pointe Twp. Rural Agr. 
Te) Bes Me Mle nccoacoouse 4 1936-1940 169,000 ...... stim 
2546 Haddon Heights, N. J.....-.---- 4% 1937-1949 7r200,000 -..... ovwn 
fe ee eee 3.15 1939-1947 ae es arnt 
2715 Hamblen Co., Tenn.........-..- 3% 1937-1946 ae”: tities matin 
2872 Harmony &. D., Minn... ....--.- 3 eae )=3h—<“‘iéw 100 3.00 
2372 Hazlehurst 8. D., Miss..._...--- 4 25 years 27,500 100 4.00 
2» + CRS —eress 3% 1937-1951 730,000 100.756 3.14 
3036 Hartford, Comm... ......<cccoce 1 1937-1941 450,000 100.21 0.93 
2550 Heidelberg Twp. S. D., Pa__..-- 2% 1946-1963 68,500 100 2.50 
a En 2. Wo coéechasesoon 2% 1938-1966 187,000 100.10 £2.74 
ee See. ee. eee ah nautica ee 7) (Rd altate 
2546 Hildreth, Neb ee Oe ee a eee ne . ‘ewes es 
2710 Hill Co. 8. D. No. 19, Mont..---. ee ,000 100 4.00 
2715 Hill Co. Road Dists., Tex RE 1940-1949 , i Fes et ae 
2373 Hobbs 8. D., N. Mex On ee a ne Gabatahad pate 
I i i a til J ‘mente 
Se aes Gee. MN. . ccuceconeceeds 4 1937-1954 353,000 107.46 # 3.09 
EE NE SRE ETE AT: 4 1937-1946 500 103.04 3.43 
2369 Hutchinson, Kan............--- 2 1-10 years 52,500 100 2.00 
Sf RPE ee 3 1937-1951 7375,000 100.42 2.94 
3041 Irvington, } Feats 2 1937-1943 ,000 100.03 1.99 
2869 Jackson Twp. Sch. Twp., Ind....3%4 1937-1947 20,500 100.18 —... 
2369 Jacksonville S. D., Ill........--.- a idiiesantitin 65,000 105.23 —_... 
Se Gee. Mle Mo angdsbutinnint 1% 1936-1940 44,000 100.4224 1.55 
3038 Jefferson County, Kan... ... .--. 2% 1937-1946 8,000 100.73 2.12 
a Ge. Ce. .. ..nesosasenes ae eee ee” theca paieie 
2372-3040 Jones County, Miss.....-.-- 4 1937-1956 7200,000 -_ _.-_-. iii 
3037 Jones County, Iowa......_..--- res 93,300 100.05 —-... 
See Gee Ge, Bn... cuacascsesoce aR Sears 35,288 101.292 —_..- 
2871 Kansas City, Kan...........-.-..- 2% 1937-1946 ,000 101.639 1.90 
3038 Kansas City, Kan...........--- | rere 22,000 101.38 —...- 
I I, i 1937-1966 {(_ Pa abe 
EA set 3% 1941-1952 450,000 101.221 3.62 
2870 Keokuk Indep. 8. D., Iowa_.-.--- 1% 1937-1939 15,000 100.306 1.34 
I I i a a 2.70 1948 63,000 100.05 # 2.69 
3048 Kenosha County, Wis.__.....--- 3 1937-1939 160,000 103.03 1.06 
2551 Kingport, ae eae 4 1937-1956 300,000 101.28 3.87 
2878 Lake Co. S. D. No. 11, Ore_...-- 4 1937-1941 5,000 102.116 3.28 
2545 Lakeview s. D. No. 3, Mich...-- 4 1-5 years 15,000 100 4.00 
Pen. It. Wn 6 a ddebameanbe 2.60 1938-1940 24,000 100.12 2.57 
ny ee Oe, i, Bn oo cht eaihiitlame 3% 1938-1956 ease clainniee 
I. I a a eee ees ee cesses see 
2368 Las Animas Co. 8. D.No.72, Colo.4 1937-1946 ae sees 
I « 4%{ 1956-1958 _ care alee 
2544 Lawrence County, Ky.........-4 1-20 years 26,000 100 4.00 
2715 Lincoln County, Tenn....-.-..-..- 4 1937-1941 10,000 105.40 2.38 
I, i ea ale ec a! Stcesee siden 
BR RE TS a a me ae Me 
Seen Bee Bt, Boo ceeneensetet 3 1936-1940 4,000 100.30 2.88 
2868 Los Angeles County Flood Control 
I a a a ee 4% 1944-1948 600,000 100 Sects 
2378 Loudon County, Tenn........-- 434 1947 DE > ‘wteaiie eae 
BO EE ae > meme 5,000 100 4.00 
2708 Louisville, Ky. (2 issues) ......-- 4 1937-1945 10,511 100 4.00 
2708 Louisiana (State of)...........- 4% 1940-1960 2,500, 110.677 3.65 
3038 Louisiana (State of)..........-.- 444 1940-1961 2,500,000 107.81 3.64 
re i 2 os aaa eaend 1% £1937-1941 125,000 100.13 1.21 
 , Pin) wt 6 eshenweehemeane 2% 1937-1966 100,000 100.13 2.49 
2707 Lyons Twp. H.S8S. D. No. 204, Ill.2% 1941-1949 45,000 100.159 2.4 
2872 Macomb County, Mich....-..-- 4% 41937-1956 (eae. Se vede hale 
2873 Madison County, Miss... ....-. 4 1941-1957 7275,000 100 4.00 
2878 Mahanoy City 8S. D., Pa......-- 3% 1937-1965 85,000 100 3.25 
Bg OR a ee ae” amieke ln 
2545 Mansfield, Mass............-.- 2% 1937-1951 55,000 100.0lg ---. 
2545 Mansfield, Mass......-.....-.-..- 1% 1937-1941 17,000 100.23 —-... 
2 Ph. «cc ceeneacenee,. ee . ahbeteee 93,500 100 Caen 
2544 Marshall County, Kan. (2 issues) - 3 1937-1946 900 100.27 2.20 
Sere Beets &. Bes SeOcckscatéose |  “Snadesnc TED «theese wees 
2707 Mason City 8S. D., Iowa...-.-.-..- ; 1938-1944 740,000 100.7625 1.82 
2877 Mechanicsburg, Ohio puliticossuciie 3% 1936-1961 20,000 100.63 —... 
29371 Merrill 8. D., Mich... <«ccccec- ee) es aa Ns 
3045 Miamisburg, Ohio-.-..........-- 24 1937-1946 25,000 100.77 # 2.35 
2550 Middletown Twp. 8. D., Pa__..-.- 3% 1941-1948 725,000 108.05 2.85 
See DE GEO. cc ccccscceesoce 2% 1937-1941 75,000 100.27 # 2.47 
2372 Minnesota (State of)._........--- 2% 1948-1952 2,650,000 100.6199 2.46 
2552 Minocqua 8S. D. No. 1, Wis_-_-.--- 4 1937-1945 36,000 103.41 3.25 
{4 1938-1956 55,000| 100.773 —.-_- 
2715 Mobridge, S. Dak. (4 issues)_...<4 1935-1954 42,000 
4 1939-1956 10,000} 100.894 3.88 
4 1938-1944 7,000; . 
NE I a a to i 3 1937-1949 26,000 100.15 # £2.98 
2541 Montgomery, Ala....-.-..-..-.-.-- 5 1939-1966 843,000 ...... uN 
2546 Morrill School District, Neb. ..-- 7 ee es i a PGE 
2879 Motley County, Texas.......-.-.- 5 1938-1951 14,000 100 5.00 
9376 Dt. Steriing, Ohl0....c<cccecco= 3% 1937-1961 25,000 100.105 3.24 
3038 Monroe County, Ky........-.--- Gee sisaceniume 60,000 101.28 
Seen Deemer Gieee. ...«cesneaeecok 4 1937-1951 — ¥ rs RES 
2707 Montour Indep. 8. D., Iowa_-_.-- 3 1937-1955 24,900 102.55 # 2.74 
2370 Muhlenberg County, Ky_...---- eG dies ne.  waieede sie 
2543 Muncie, Ind. (2 issues)_.......- (3 1942-1959 180,000 100.075 —... 
| 3 1942-1954 125,000 100.04 .... 
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Page Name a Maturity 
Bee Seen. Bees dhetaséocunccccte 2% 1938-1955 
2543 Nashua Indep. Sch. Dist., ates 1938-1956 
3044 Nekoma, N. Dak....-.......-.-- 5% 1938-1952 
2544 Neosho County, Kan.......--... -. 1937-1940 
2546 Nettleton School District, Miss...4 # --.-.-.--.-- 
3045 Newcomerstown, Ohio... -.-...-.--- 3 1938-1947 
3045 New Philadelphia, — (2issues). .. 1937-1951 
2549 Newton Falls, Ohio._.......-.--- 4% 1938-1945 
3043 North Dansville. N. Beccotuseet 2.40 1937-1946 
CRO, EE S . guetieouine 
2878 Olyphant, 7 ae ee 3% 1939-1952 
a Cs Tt oc bsococseceessons 2.60 1936-1965 
2378 Onida, 8. Dek aaa endl 4 1937-1951 
Se cn, Cn. «8. co enceneeseoes ye 1940-1950 
2543 Onslaw Indep. Sch. Dist., lowa...2% 1937-1951 
i (a. 8 a eeeeences 3% 1937-1946 
Se Gy Vib codaccocssscccecces 3% 1947-1966 
2551 yen mg § County, 8S. C.....--- 3% 1944-1953 
3040 Oregon § Snr ear rea 314 20 years 
2716 Osceola Schost District, Wis..-.-- 3% 1937-1951 
3048 Oshkosh, Wis........----.-.---- 3% 1941-1965 
2714 Oswego, ‘Ore | ee eee 3 1937-1951 
3% 1952-1955 
2541 Palos Verdes Sch. Dist., Calif.... .. ----..-.--. 
ook en Tae Sch. Dist., Texas. , 1936-1955 
2? Dt MvokhecsececocesseseeocesS e660ec0c0 
2379 Park ‘City “Sch. DG.. VORRccccne ce sceeseces 
Dt? DE. Dic nccecceeseeeeoecos ce eeecceese 
2707 Patriot (Town) & Posey Twp. Con. 
School District, Ind.......-.--- 4 1-15 years 
fF & 6 3 1943-1955 
3542 Pecatomioa, Ill...........----- —X—XxK——— 
3043 Pembroke & Darien Twp. U. F. 
School District No. 7, N. Y.---3.20 1937-1966 
2869 Pambroke Township, Ill_.-.--.-- 4% 10 years 
2547 Perth Amboy, N. J. (2 oe 1940-1957 
4% 1941-1961 
Sen Pees Gy Memb cocceteeeoccesce 2 1939-1946 
2372 ~_ Co. Cons. Sch. Dist. No. 4, , 
2874 Piscataway Township, N. J..---- 4 1939-1956 
2 i. 2. in «6 ae pheaseeseeoe 2% 1939 
2877 Portland School District, N. Dak. .. 1938-1955 
2714 Port of Portland, Ore......----- 2% 1937-1946 
2 i Mie Ti. kt wien eeneaeseoundl 2.90 1936-1959 
2376 Portsmouth, Ohio... .....-...---- 3% 1943-1950 
2875 Poughkeepsie, N. Y..-..-.------ 1.70 1937-1946 
tt i. Mie eeneneeeee £6 eneben08 
2368 Pueblo Co. 8. D. No. 4, Colo_.-..- 4 1937-1945 
2378 Putnam School District, Texas...4 -.---.-.--.- 
2? Se. Pe ccconnnbseesecsoe 4 1937-1940 
ff QQ . Se 2% 1936-1951 
2552 Raleigh County, Va..-.-.-.-.----- L—CTO COT 
2546 Ramsey County, Minn_._....---- 2% 1937-1946 
3037 Red Oak 8S. D., Iowa_-.--.-.----- A —EF——y EEE 
2866 Reconstruction Finance Corp.....-. -------- 
2710 Red Wing S. D., Minn..-.--.---- 2% 1937-1944 
2875 Rensselaer, N. Y Pe ae 1937-1941 
2548 Renville County, ie Dw seeeod 4 1936-1945 
3044 Randolph County, N. C..-.-.-.--- 44% 1938-1939 
3044 Randolph County, N. C eanpaede 1940-1946 
2550 Rhode Island (State of) ..-..-.--- 1% 1940 
2707 Riverton Twp. 8. D., lowa.-.-.--- 2% 1937-1943 
2542 Riverview &. D., Fla. iteaneecened 6 1938-1947 
2873 Richland Drainage Dist., Mo.-.--6  -------- 
ER 3 1938-1946 
2878 Saegertown 8S. D., Pa....-..----- 3% 1936-1958 
Eee yee 3% 1945 
2868 Sacramento, Calif..........--- ‘3 1937-1947 
2% 1948-1966 
2 en i i. . tee eed et ‘Sbiedsned 
2706 Sacramento Co. 8S. D., Calif. ---- a  aa—~ndieeeds 
2709 St. Clair County, Mich----- 2% &3 1937-1945 
a ot rn. MD. .o ccemecosenees 2% 1937-1960 
2545 St. Joseph S. D., Mich.-.-.----- 3% 1937-1949 
2710 St. Louis, Mo. (2 issues) .-..--~-- Hs. 1951-1956 
234 1952 
EK EE eee 2.20 1937-1946 
2541 San Bernardino County, Calif... 4 1951 
3036 San Mateo County 8. D., Calif...3 1937-1956 
Seam Gees ©. D.. Me@rccccccccces 3 1-16 yrs. 
RS a -  getideeeee 
3038 Sedgwick County, Kan___....--- 2% 1-10 yrs. 
a . Ce... psesbesteones 2% 1937-1951 
ae Gee Ge: iis Socooscoacnmeseo We 1939-1955 
2715 Sioux Falls, S. Dak...........-- 3% 1937-1956 
2545 South Haven, es 1937-1947 
2714 South Williamsport S. D., Pa- wort? 1937-1945 
3043 Springport, Fleming, Aurelius, 
Ledyard & Scipio Central 8. D. 
Ss hh eh 3.10 1939-1963 
3% 1939-1949 
2548 Stanly Co., N. C. (2 issues)-...-.- 34% 1950-1956 
\3% 1938-1948 
2715 State College S. D., Pa...------ 2% 1940-1949 
2546 Stillwater County, Mont-.------- re ee 
I CS i es 4 1937-1949 
2543 Sugar Creek Sch. Twp., Ind_--..3%4 1937-1949 
2713 Sullivan Centralized S. D., menue ‘ts 1937-1940 
ee ee  eeeedoes 2-10 yrs. 
eR aS 3.10 1938-1951 
3045 Temple 8S. D., Okla... --- 3%-3% Stee 
2378 Tennessee (State of)...-...-.---- 3% 1956 
See Ree SEO. BOG. .ccccccecececs Pay 
i wee 44% 1938-1947 
2549 Toledo, Ohio (2 issues).....---- ‘4 1938-1951 
4 1937-1949 
re eee 4 1938-1951 
2542 Torrington, Conn..............-1% 5 years 
e020 lL ee 
ee ee eC ees wah 0206 6h 
I, I, a i * 
2549 Uhrichsville, Ohio.....___._---- 2%{ 1938-1946 
3040 Union Twp. Drain. Dist., Mo__..4 1939-1968 
3048 Uinta County 8. D. No. 1, Wyo... -. 1938-1960 
3043 Valley Stream, N. Y_....------- 1.90 1937-1940 
2369 \Yan Buren County, Iowa_...--.-- 1% 1937-1942 
2869 Virginia 8. OR Se ee 
a Se oo 2. 2. Bee. cesses 60 éo0eaene 
3037 Ware Con. 's. SS ae 3% 1943 
2368 Washington Co. S. D. No. 3, Colo.4% 1940-1955 
2544 Washington Suburban Sanitary 
§¢ ASIP SEs 3% d1966-1986 
3040 Wayne County, Miss..--.-._---- 6 1936-1959 
2708 Webster County, Iowa (2 issues) - 13 446 1942-1948 
2% 1940-1944 
3871 Wentilield, MaG8....-<cccccecces 1937-1946 
2377 West Chester S. D., Pa.-.------..- 2% 1937-1965 
2713 West Elkton Village 8S. D., Ohio... .. 1941-1946 
2549 Westville S. D., Okla.......---- 6 15 years 
2552 West Virginia (State EES 21% 1945-1960 
2552 West Virginia (State of)... .--- 31% 1936-1944 
2550 Wilkes-Barre, Pa..........-.--- 2% £41937-1946 
3037 Williamsburg 8. D., Iowa.-.-.---- 2% £=1937-1956 
2548 Williamsville, N. Y. (2 issues) - - | 434 1940-1947 
\44% 1937-1940 
2878 Wilmerding S. D., Pa...-.------- 2% 1939-1964 
2869 White River Sch. Twp., ae - . ~wanineen ite 
2549 Willoughby, Ohio.......-..-.--- 4% 1941-1950 
2874 West Paterson, N. J....-------- 44% 1941 
3047 Windsor County, Vt-.-....-.----- 2% 1937-1956 
2545 Winthrop, Mass.....-....-.-.----- 2 1937-1951 
2872 Worcester, Mass......-....----- 1% 1937-1941 





. _ 
Financial 
Amount Price Basts 
3,000 100.21 2.48 
40,000 100.90 2.65 
at | séciee eon 
20,000 101.07  —... 
32,000 100 .00 
_————- 8§6seeecsee — 
i 8 heeans ate 
78,000 100.777 4.35 
25,000 100.27 2.35 
Pe . semen énen 
215,000 101.55 3.58 
121,000 100.197 2.59 
9,100 —o anak 
726,000 98.33 4.46 
22,000 101.02 2.63 
aay 6_esecee oeae 
750,000 100.53  -... 
190,000 101.52 2.94 
42,000 100.17 —-.-- 
22,000 101.818 3.23 
‘000 eee amare 
57,000 100.049 3.10 
20,000 
a §86=6©’'feaaene ane 
a. esacce h ceaias 
et” eseaasee aanie 
J i= nece 
22,000 101.017 -... 
a 8 ecacee ee 
13,000 101.30 3.39 
18,000 101.80 -—-... 
rye 100.225 3.18 
7550 ,000 93.299 5.16 
128, 
i _ se — 
110,000 96.037 4.41 
45,000 100.195 2.18 
SE. | eee ae 
; 102.333 2.30 
66,000 100.28 2.88 
117,500 100.161 3.48 
155,000 100.035 1.69 
ee §sesane eenank 
a  § enaode — 
EO seta 
72,000 100.487 1.05 
80,000 101.26 2.57 
is Pas 
200,000 100.577 2.14 
5, 100 2.25 
Rn) 8§«<sssea aman 
7100,000 _..-.. niin 
10,000 100.11 2.96 
25,000 100 4.00 
715,000 100 4.25 
Bares eo 2 
000 100.45 1.15 
7,000 100.25 2.18 
,500 100 6.00 
i ar ied 
25,000 102 2.64 
14,000 101.122 2.39 
25,000 100.20 £3.47 
39,000| 100.304 2.91 
62,000 
Pe eta 
6, 100 3.75 
279,700 100.34 -—.-.- 
120,000 100.83 #£2.67 
154,000 101.04 3.34 
3,020,000} 100.289 2.64 
71,647,000 
00,000 100.28 2.15 
85,000 100 4.00 
85,000 100.23 2.98 
ii Henin 
a!) «§«scesse ct Mal 
40,000 100 2.25 
a bk a 
ol i __ Mires 
oo i __ Maher 
59,000 104.776 2.97 
21,000 104.56 3.05 
27,000 100.576 2.63 
165,000 100.22 3.08 
102,000 
107,000} 100.01 —--.. 
33,000 
7100,000 101.179 2.36 
780,000 100.768 —--- 
6,500 100 4.00 
50,000 100.70 3.63 
lr aA 
225,000 100 3.00 
297,000 100.01 £3.09 
re eee eM i! 
450,000 103.429 3.27 
17,500 100.64 a 
750,000 95.88 5.00 
7100,000 100 4.00 
750,000 100 4.00 
ll Rad 
150,000 100.26 1.16 
OT ra omcunen 
ill TS aR soma 
200,000 100.26 aps, 
715,000 100.016 2.74 
787,000 100 4.00 
55,000 100.16 3% 
70,000 100.13 1.85 
790,000 100.251 1.43 
ee ae anaes 
EN Cae 
715,000 100 3.25 
[ee 86«—' eseseee saint 
350,000 99.625 3.51 
BAS 2 Pa 
95,000 101.61 2.31 
7.700 100.87 2.10 
10,000 100.17 1.97 
150,000 100.576 ---- 
ae ‘caewen ee 
OF a mideonees 
TEB.GGO  cccece 2.38 
432,000 —___.-. 2.38 
200,000 100.89 2.10 
47,000 100.75 3.42 
29,000 100 4.25 
24,600 100 4.25 
300,000 100.361 2.72 
36,000 100.013 ---- 
46,200 100 4.50 
it fie aaa Ree 
50,000 100.22 2.47 
100,000 100.52 He 
250,000 100.58 £1.14 
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Page Name Rate Maturity Amount Price Basis 
2 1942-1947 50,000 

2876 Wyoming County, N. Y. (3 iss.).;2 1939-1944 ,000> 100.399 1.95 
2 1947-1948 28,000 

2552 Yakima, Wash..-..............- 3 2-19 years 50,000 100.02  ... 
3.30 1943-1946 550,000 
3.30 1938-1956 230,000 

2712 Yonkers, N. Y. (7 issues) ......-. 3.30 1938-1942 175,000} 100.046 3.22 
3.30 1937-1955 37,000 
: 6 1936-1960 159,000 


1936-1964 144,000 
Total bond sales for April (341 ae. AL, cover- 
ing 384 separate issues) ....................... $101,987,654 


d Subject to call in and during the earlier years and to mature in the later years 
k Not including $93,850,100 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. 7 Refunding bonds. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 
Page Name Amount 
2551 Waxahachie Ind. | Ss. D. No. 12, 

Seen Gee Pocococccocoesses cf $42,000 

We have also learned of the following additional sales for 

previous months: 


Maturity Price Basis 


Page Name Rate Maturity Amount Price Basis 
3045 Doylestown, Ohio.............. 4 1937-1944 $4,000 100 4.00 
St? Gh Ae eescecocneenoceces rr eee 12,000 100.80 —-... 
2543 Jackson School Twp., Ind... _..- 4 1937-1945 75,000 101.25 3.59 
2542 Kinmundy Twp., Ill. (Feb.)-....-. 414 1-10 yrs. 0,000 100 4.50 
2713 Ozark Cons. 8. D. No. 6, Okla... .. 3  ...._.. [_ § sessecs aepe 
3047 Rhea County, Tenn............ 6 1955 25,000 100 6.00 
2550 West Chillisquaque Twp., 8. D., 

Bab Geel enéscacemosaonces 3 1956 10,000 101 ecco 


All of the above sales (except as indicated) are for March. 
These additional March issues will make the total sales 
(not including temporary or RFC and PWA loans) for that 
month $129,015,023. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN APRIL 





Page Name Rate Maturity Amount Price Basis 
2880 Canada (Dominion of) ........2- 22 cccccce *$25,000,000  _..... eekahin 
3048 Canada (Dominion of).......... ..  -..--.. *30,000,000 _.__... — 
2? Dt Ms Minn odiansanneeeeobe 3 1-10 yrs. 200,000 100.52 2.92 
a BeGEee Blo Bcoce cécoeceoosce 3% 20 years SS oun 
2380 Oxford County, Ont......... ..- 2 9 months 06 RR ;:l —Fea- 
a? Gis Gi i Meccesconnocnneese 3% 1943 30,000 103.13 3.04 
Ta? Gt, Ui inca daseosenebed 4% 1946 50,000 105.67 3.80 
2552 Trafalgar Twp., Ont............ 4% 1-20 yrs. 15,000 104.23 .... 
2380 Wentworth County, Ont... . 3% 10 years 125,331 101.79 £3.15 

Total long-term Canadian debs. sold in April... $584,331 

* Temporary loan; not included in total for month. 

UNITED STATES POSSESSION BONDS ISSUED IN APRIL 
Page Name Rate Maturity Amount Price Basis 
2715 Puerto Rico (Govt. Gadinedsased 3 1946-1975  $d75,000 97.30 3.32 





News Items 


Idaho—Supreme Court Approves Sales Tax Law—The 
State Supreme Court approved on May 1 the general pro- 
visions of the Idaho 2% sales tax law but paved the way for 
a referendum on the Act in the November election, according 
to Associated Press dispatches from Boise on that date. It 
is said that the Court’s action insured operation of the 
law—which has produced $1,300,000 for relief in 13 months— 
at least until the general election. 


Minnesota—Cor porate Excess Tax Ruled Invalid—In one 
of its most important decisions in recent years, the State 
Supreme Court ruled invalid the Minnesota corporate excess 
tax law, according to recent St. Paul news advices. Six 
of the seven justices are said to have concurred in the opinion, 
which affirmed an earlier ruling by a Hennepin County 
court, and affects hundrdes of corporations in the State. 
Justice Julius J. Olson wrote the majority opinion, which 
holds the 50-year old statute obsolete because later laws 
have repealed it. An involved business, legal and political 
controversy has raged over this 1878 statute since the State 
Administration set to work to enforce ts operation. 


New Jersey—Governor Signs Bill Returning Relief to Cities 
—Return of the problem of administering and financing emer- 
gency relief to municipalities was formally approved on May 4 
as a special legislative committee of Republicans was named 
to consider various tax proposals as a means of raising funds. 
Governor Hoffman signed the Loizeaux bill, returning relief 
to local control and creating a State Commission to allocate 
any funds, but none thus far have been provided by the 
Legislature. At the same time he vetoed another Loizeaux 
measure, abolishing the present State emergency relief 
council on the ground it would “‘result in an intolerable con- 
dition” if wiped out immediately. 

We quote in part as follows from a Trenton dispatch to the 
New York ‘‘Herald Tribune” of May 5, dealing with the 
Governor’s action: 

The special committee named to study the varios tax measures such as 
sales, income, luxury and franchise levies, is to reporc its findings to a joint 
caucus of the Republican members on Wednesday afternoon. The caucus 
will determine what action shall be taken at a session Wednesday night, but 
there appears little possibility of any definite action, with the munici- 
palities shifting for themselves until after the primary election May 19. 

Members of Committee 

The members of the committee are Senators John C. Barbour, Albert 
Burling, Lester H. Clee, Frank Durand, Elmer King and Charles E. 
Loizeaux, and Assemblymen William P. Howe, Charles E. Jackson, 
nd Marcus W. Newcomb, H. Rivington Pyne, I. Grnat Scott and Henry 

oung. 

In vetoing the Loizeaux measure, Governor Hoffman asserted that ‘‘in 
the absence of any crovisions in the bill itself, or in a companion measure, 
for the orderly liquidation of the affairs of the emergency relief administra- 
tion and the conservation of the assets of the State and Federal govern- 
ments of which it now has custody, approval of this bill would immediately 
result in an intolerable condition under which the State would find it 
difficult to settle with creditors of the emergency relief administration and 
wee be subjected to heavy losses of money, equipment and valuable 
records.’ 
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Cites 90,000 Bills 

Noting that there were some 90,000 bills outstanding, involving over 
$4,500,000, the Governor said the Loizeaux measure would give the relief 
administration ‘‘no opportunity properly to terminate its relationships with 
the various municipalities of tne State and to make final accountings in 
order to relieve the State from further sty + apne ee ed for municipal funds. 
The lature has made no provision for the administration of the Federal 
funds of which the emergency relief administration is at present the custodian, 
Governor Signs Bond Refunding Extension Bill—Governor 
Hoffman has signed a legislative measure extending until 
July 1, 1937, the right of municipalities to refund outstand- 
ing indebtedness, according to an Associated Press dispatch 
from Trenton on May 5. The measure, introduced by 
Assemblyman Edwin G. Scovel of Camden, would continue 
rivileges given municipalities in an Act of the 1934 Legis- 
ature. Without this extender the refunding privileges would 
have expired July 1, this year. Refunding bonds with ma- 

turities up to 45 years may be issued, it is said. 


New York City—VFinal Computation on Collection of Real 
Estate Taxes—Comptroller Frank J. Taylor’s final computa- 
tion of figures for real estate taxes collected up to the close 
of business on May 1, when the penalty period for delinquents 
began, showed, when announced on May 2, that the totals, 
so far, this year, as compared with the similar period in 
1935, were $21,094,830 ahead. 

The collections, this year, to date, amounted to $209,411,121.64 while 
for 1935 the figures were $188,316,291.52. 

“This is a record collection,’’ said Comptroller Taylor, ‘‘one of the 
heaviest we have had in several years. It is a natural outcome of the 
upward swing in city values which began to be particularly noticeable, in 
the early part of 1935, when the financial condition of the er 
began to show a pronounced betterment over the near panic period whic 
assailed us in 1932, and led to the bankers’ agreement, the year following. 

‘It would seem to indicate that times, in general, are becoming better, 
that more money is in circulation, and, as a result, taxpayers are in a 
better position to meet their obligations to the city.’’ 

Comptroller Taylor issued a report showi a tabulation by boroughs, 




















compari the collections on account of the first and second half levy of 
1936, with the first and second half of the 1935 levy to May 1 of the re- 
spective years. 

Borough— 1936—lIst Hal 1936—-2d Hal 
Di nase détocbebeedeseeeees $95,682,063 .0 $23 ,875,616.9 
ee a a lal aad, nia ee el isha ce ts eee 19,214,983.84 2,050,795.79 
PE nc cnnccvcneguceeobecuasdse 37,525,163 .94 5, ,499.57 

DLA. dt a nimbbtaibbeedobaneaos 19,822 ,924.39 3,402,870.15 

Pt tndabdadieeedsdoawideoob otis 2,278,528.43 458,675.55 

Pt 2 ibdcdionednedeweuiboaded $174,523 663.60 $34,887 ,458.04 

a Ube dbbcoddcdtdawevonsed 34,887 ,458.04 

ee $209 411,121.64 

Borough— 1935—Il1st Half 1935—2d oan 
Dt. ccnqdiucusdasesendedoes $90 444,606.71 $20,651,412. 
Dt. 6 bap bonndnbnddocdwetisocsade 16,393 577.14 1,677 349.21 
Dit nna dabdbdbtaseeonneoeaseok 30,740,915.13 4,625,245.59 

| RSS eR eS ne 17,732,864.42 3,500,987 .22 

ee ee en 2,065,216.61 484,116.69 

, § 2 eer Terr $157 ,377,180.01 $30 939,111.51 

TE Bt Ee eoccedabsedestsanene 30,939,111.51 

GE cd acmeuddoncbcseuss $188,316,291.52 


The total collections for account of the first half of the 1936 levy amount 
to 76.96% of the first half levy and first half collections on account of the 
1935 levy amount to 67.06% of the git 

The amount received, on account of the 1936 taxes, on the last day to 
pay without incurring penalty, was $14,912,973.81. The amount collected 
on May 1, 1935 for account of the 1935 levy was $13,559,590.90. 

City Collector William Reid said the crowds which flocked to pay taxes, 
at the various branches of his bureau, scattered throughout the boroughs, 
were amo the largest seen in years. In Brooklyn, where Charles J. 
Hogan is the deputy, four additional windows were opened, in the big 
office on the ground floor of the Municipal Building, making 13 lines, 
accommodating as high as 1,000 taxpayers at a time, in the closing hours of 
the rush. Big crowds also appeared at the Long Island City branch, in 
Court House Square, where Bernard H. Fee was in charge of a hard pressed 
crew of receivers. 

About $10,000,000 reached the Collector, through the mails, after busi- 
ness had closed for the day. Such checks postmarked before midnight, 
were accepted without penalty. 

New York City—FEziension of Emergency Taxing Auth- 
ority Approved by Governor—The city’s emergency relief tax- 
ing power, which would have expired July 1 this year, was 
extended until July 1, 1937, under the Brownell bill, which 
was signed on May 4 by Governor Lehman, according to 
Albany advices. The bill, requested by Mayor La Guardia, 
extends the city’s emergency taxing authority first granted 
by the Legislature in 1934, and under which about $60,- 
000,000 a year has been raised for unemployment relief by 
the imposition of the 2% retail sales tax and the special 
public utility and business excise taxes. 

The Governor on May 4 also signed the Brownell bill pro- 
viding for the payment of 1937 and 1938 New York City real 
estate taxes in qual semi-annual instalments. A law was 
enacted last year providing for quarterly instalments, but 
under the new bill the quarterly instalment law will not 


become effective until after 19388. 


New York Sjate—(overnor Halts Adjournment Over 
Security Bill—Governor Lehman, in a desperate effort to 
obtain passage of his eightpoint social security program, 
succeeded on May 5 in temporarily blocking final adjourn- 
ment of the 1936 Legislature, pending Assembly action on 
the new security bill, which passed the Senate unanimously 
on May 4, according to a dispatch from Albany on the 5th. 

Mr. Lehman’s action is said to have come to light after the 
Republican-controlled Assembly passed a resolution early on 
May 5 setting the final adjournment date at noon on May 8. 
The resolution was sent to the Senate immediately, where 
Senator John J. Dunnigan, the majority leader, in line with 
the Governor’s wishes, had it referred to the Finance Com- 
mittee. There it will rest until the Assembly acts again on 
the security program. 
pe $30,000,000 Relief Bond Issue Passed—As had been ex- 
pected, the Assembly passed the bill authorizing the sub- 
mission of a $30,000,000 relief bond issue to the people at the 
next election, but refused to act on another Lehman pro- 
posal, which called for an immediate appropriation of $10,- 
000,000 for relief needs. The bond issue is said to have been 
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passed by a count of 130 to 14. It will be voted on at the 
general election in November. 

The Assembly also paereres the Dunnigan bill appro- 
priating $35,000,000 of the $55,000,000 bond issue, voted 
last fall, for reimbursements to localities for relief expendi- 
tures and the bill was forwarded to the Governor for signing. 
It also passed a measure making $15,000,000 of the new issue 
immediately available, thus making it possible for the Relief 
Administration to use the moneys immediately after election 
and forestalling the necessity of the $10,000,000 appropria- 
tion to carry the State’s share of the relief burden through 
Feb. 1, next, when the Legislature will be in session again. 


Committee Defeats Real Estate Tazation Limitation—The 
Senate Judiciary Committee on May 6 voted down a con- 
current resolution proposing an amendment to the State 
Constitution, which would have limited taxation of real 
estate to 134% of the assessed valuation, according to 
Albany advices. This measure had been the subject of con- 
siderable controversy during the course of the session, being 
warmly defended by real estate interests and rejected by 
municipal bond groups and other civic associations. 


Child Labor Amendment Defeated—On the same day the 
said committee defeated the bill of Senator Byrne, Democrat, 
of Albany, providing for ratification of the Federal Child 
Labor Amendment. A _ similar measure, sponsored by 
Assemblyman Andrews, Democrat, of New York, is in the 
Rules Committee in the Assembly, but Mr. Andrews is said 
to have given no indication that he will move to get it out. 


Constitution Convention Bill Passed—The Senate passed 
and sent to Governor Lehman the bill of Assemblyman Hall, 
Republican, of Nassau, providing for submission to the 
voters at the November election the question of whether a 
constitutional convention shall be held in 1938. 


Pennsylvania—Governor Asks Legislature for $80,618,000 
in Tazes—An Associated Press dispatch from Harrisburg on 
May 4 reported as follows on Governor Earle’s request to the 
special session of the Legislature to provide revenues of over 
ee through the imposition of new or increased tax 
evies: 


Governor George H. Earle called on the Legislature tonight to provide 
$80,618,000 for ‘‘necessary expenditures’’ in the next eight months, and 
asked a ~ orcad in ‘‘politics and political consideration’’ to assure a speedy 
agreement. 

In his message to the first special session of his 18-month-old administra- 
tion, Governor Earle offered a seven-point tax program to provide the 
money. His proposals and their estimated yield were: 

A 4% increase—to 10%-—in the corporate net income tax. $10,150,000. 

One cent increase in the gasoline tax to 5 cents a gallon, $12,000, ‘ 

Three mills increase in personal property tax and ending exemptions on 
securities of corporations paying a capital stock or franchise tax, $40,000, 

Graduated license tax on chain stores, based upon the number of stores in 
each organization, $3,000, , 

Ten per cent tax on liquors sold at State stores, $7,500,000. 

Excise tax on sale of electrical energy, both wholeslae and retail, 


Increased license fees on heavier trucks and trailers, $10,150,000. 


United States—SEC Report on Municipal Readjustments 
—The following is the text of Release No. 640 from the 
Securities and Exchange Commission, Washington, D. C., 
dealing with the Protective Committee Study on Municipal 
Readjustments: 


SECURITIES AND EXCHANGE COMMISSION 
Protective Committee Study 
Report on Municipal Readjusiments 


The report contains the following general recommendations: 

1. That the Commission approves the extension to Jan. 1, 1940, of the 
Sumner-Wilcox Act dealing with municipal debt readjustments. 

2. That the Sumner-Wilcox Act, if sustained in a case now pending be- 
fore the Supreme Court, be amended to aid municipalities and their cred- 
itors in reaching a speedy readjustment of their debt; 

3. That regulation of the personnel and practices of protective com- 
mittees = connection with municipal debt readjustments is absolutely 
essential. 

The Commission concluded that control over municipal protective com- 
mittees should be directed primarily at the following conditions which the 
study and investigation revealed: 

1. Municipal protective committees, possessed of broad powers and 
operating without supervision, have under their absolute dominion millions 
of dollars worth of securities over which the owners for practical purposes 
have lost all control. iti , 

2. Bondholders who do not deposit with municipal protective committees 
are, as a rule, as much subject to the dominance of the committees as those 
who do deposit. If they do not deposit they are commonly faced with 
exclusion from the reorganization plan and little prospect of return on their 
investment. 

3. The banking houses which sold the municipal securities have a virtual 
monopoly over the municipal debt readjustment situation due to their 
domination over protective committees and their control over the lists of 
names and addresses of the scattered bondholders. 

4. Control of the municipal protective committees by these banking 
houses means not only that they have control over the profitable business 
patronage which committees dispense, but also that they are in an effective 

ition to protect themselves against any fraud claims which the bond- 
olders may have against them. | 

5. Despite the fact that municipal protective committee members are 
fiduciaries, they are the sole arbiters of the worth of their own services and 
the propriety of their expenditure of the bondholders’ money. No proper 
accounting by these fiduciaries to the beneficiaries of the trust is made under 
the present unregulated system. ; 

The Securities and Exchange Commission transmitted to the Congress 
its report on protective and reorganization committees for municipal and 
quasi-municipal obligations. This is part of the general study of protective 
and reorganization committees inaugurated by the Commission in October 
1934, pursuant to Section 211 of the Securities Exchange Act of 1934. 

This study and investigation was headed by Commissioner William O. 
Douglas, who was then Director of the Protective Committee Study. Col- 
laborating with him on the "1 report were Abe Fortas, Assistant 
Director, and Professor George H. Dession of the Yale Law School, expert 
on the law of municipal corporations. 

The report is based upon testimony taken at public hearings before the 
Commission (including committees for the bonds of Coral Gables, Florida, 
and Asbury Park, N. J.), upon questionnaire returns filed by numerous 
municipal protective committees, upon an exhaustive study of existing 
legislation, judicial decisions, and all other available material on the subject 
of municipal debt and municipal debt readjustment. 

In its report the Commission emphasizes the importance of the problem 
of more adequate control over municipal protective committees by pointing 
to the magnitude of the municipal debt. The current estimates place the 
aggregate amount of municipal indebtedness of taxing districts (including 
States) in default at anywhere from $1,000,000,000 to $2,000,000,000. or 
from 5% to 10% of the approximate total of $20,000,000,000 of indebted- 
ness outstanding. 
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The Commission reviews in great detail all oy of the readjustment 
process involved in dealing with municipal debt default. The history of 
municipal defaults is set forth, the various legal procedures are discussed, 
and the various collection methods are presented in detail. The Commis- 
sion further develops the weaknesses in present methods for enforcing 
claims of creditors against municipal or quasi-municipal debtors. 

The Commission states that there are in general two steps which should 
be taken. The first involves Sections 75-80 of the Bankruptcy Act, 
normally referred to as the Sumner-Wilcox Act. That statute expires 
May 24, 1936. The Commission states: ‘‘We believe that efficiency, 
economy and fairness of municipal debt readjustments will be promoted 
by extension of Sections 78-80 of the Bankruptcy Act , as prepes in a bill 
now pending before the Senate of the United States. he report, how- 
ever, indicates that further amendment of these sections is necessary if 
adequate handling of the municipal debt problem is to result. The Com- 
mission recommends that a municipality or other taxing district should be 
permitted to file under the Bamerepecy Act, without the necessity of simul- 
taneously proposing a plan approved by any of its creditors. The present 
requirement is that a plan must be presented having the consent of 30% 
of its creditors in case of drainage, irrigation, reclamation and levee dis- 
tricts and of 51% in case of other taxing districts. It is felt that the diffi- 
culty of obtaining these percentages unavoidably delays municipalities in 
moving towards an early readjustment of their financial difficulties. The 
Commission feels, moreover, that once the ptcy court has taken 

urisdiction in the cause it should have the power to y { ‘‘other procedures 

y the creditors’ to the end that resources and energy of the debtor will not 
be expended in costly and long-drawn-out litigation, as in recent years. 
By making the bankruptcy machinery more readily accessible to municipal 
debtors, the Commission realizes that these debtors may have undue advan- 
tage over municipal creditors. Accordingly, it goes on to recommend that: 
‘‘In order to provide adequate protection for security holders, the bank- 
ruptcy court should be fully empowered, by appropriate orders in the 
course of the proceeding, to protect the interests of the creditors and insure 
vigorous efforts on the part of all concerned to promote the timely working 
out of a fair debt adjustment.’ 

The Commission leaves its recommendations in these general terms in 
view of the fact that the Supreme Court of the United States has not yet 
passed on the question of the constitutionality of Sections 78-80. 

The second step involves a program of control over municipal protective 
committees. The Commission states: ‘‘We further submit that regulation 
of the personnel and practices of protective committees in connection with 
municipal debt readjustments is absolutely essential. This conclusion is 
amply supported by the many instances cited of committees whose members 
have interests adverse to those of the investors whom they purport to repre- 
sent; of committees whose mode of organization and su uent activities 
are calculated to discourage the investigation and prosecution of possible 
causes of action in favor of bondholders or of the debtor; of committees 
which have profited extensively from their trust by voting themselves pay- 
ments for expenses, compensation and otherwise; of committees which have 
distributed patronage to attorneys, depositaries, secretaries, agents and 
others with a liberal hand; and of committees which, if not actively injur- 
ing investors, have found it possible, thanks to the usual iron-clad deposit 
agreement, to do nothing for bondholders while milking their securities."’ 

The Commission concluded that control over municipal protective com- 
mittees should be directed primarily at the following conditions which the 
study and investigation revealed: 

1. Municipal protective committees, possessed of broad powers and operating 
without supervision, have under their absolute dominion millions of dollars 
worth of securities over which the owners for practical purposes have lost all 
control. 

For all practical purposes a bondholder who deposits surrenders al ]domin- 
ion over his securities so that they are ‘‘irrevocably vested in the protective 
committee unless the committee is willing in its own good time to surrender 
them.’’ ; i 

The depositing bondholder, ‘‘the beneficiary of this curious trust,’’ has 
no ‘‘adequate possibility of obtaining relief in the courts from these deposit 
agreements.’’ Aside from the difficulty of legal proof of fraud entitling 
him to a return of his security, there is the ‘‘subtle mischief which does not 
form a legal cause of action and which generally is not susceptible of legal 
proof. It may take the form of settlement unduly favorable to the mu- 
nicipality, of a refusal to investigate the bond houses which were responsible 
for the fraudulent issuance of the securities, or of the disposition of patron- 
age to affiliated interests. The subtle mischiefs cannot be remedied in 
courts of law or equity. Nor does there exist a cure or correction in ex- 
isti legislation. Municipal protective committees are virtually un- 
touched resent statutes.’’ 

Although epositors ‘‘are bound hand and foot’’ under deposit agree- 
ments, the committees ‘‘promise nothing and in no way restrict their free- 
dom of action.’’ The only controls over municipal committees which exist 
are those ‘‘which the mind and conscience of the committee members pro- 
vide.”’ 

As a result of the hold which the committees have on the deposited 
securities, the ‘‘credit of hundreds of towns, villages and taxing districts’’ 
is at ‘‘their mercy.” ao ben 

2. Bondholders who do not deposit with municipal protective committees 
are, as a rule, as much subject to the dominance of the committees as those 
who do deposit. If they do not deposit they are commonly faced with exclusion 

rom the reorganization plan and little prospect of return on their investment. 

Even those bondholders who are cognizant of the abuses by protective 
committees and ‘‘do not wish to deposit their securities on typical protective 
committee terms have no real choice. The alternative to deposit is as a 
rule the absence of any remedy against the city or at best a prolonged 
and indefinite delay.’’ f 

Resources of the average bondholder do not permit him to institute the 
necessary legal proceedings to collect his principal and interest. Further- 
more, committees would normally block any such attempt should he try, 
for they will exert all of their influence to minimize the possibility of favor- 
able treatment of non-depositors. As in the case of Coral Gables. this 
may take the form of the city arranging with the committee ‘‘to keep its 
cash drawer cleaned out.’’ Another method is the use of the ‘‘continuing 
mandamus” requiring the city to pay over not only funds on hand but funds 
that might thereafter come into the possession of the city. Co ttees 

enerally arrange with the city for interest or principal payments only on 
half of their depositors, since it desires that ‘‘all bondholders deposit with 
it and share its expenses.”’ ; 

The Commission said: ‘If pressure is necessary to overcome the inertia 
of security holders, regulation of those in a position to exercise this pressure 
is necessary lest pressure be converted into oppressive coercion. Com- 
mittees with such coercive power at their command certainly should be com- 
pelled to qualify themselves as fiduciaries and to operate under such terms 
and in such manner as to assure depositors of fair treatment. 

3. The banking houses which sold the municipal securities have a virtual 
monopoly over the municipal debt readiustment situation due to their domina- 
tion over protective reson sone A + their control over the lists of names and 
addresses of the scattered bondholders. 

ens of their ability to obtain the names of bondholders, ° the bond 
houses hold the key to readjustment of municipal obligations.”’ Pro- 
tective committees are largely dependent on these bond houses for lists of 
security holders. ‘Principally because of this possession of lists, the 
bond houses have acquired control of the municipal debt readjustment in 
this country.”’ 

Almost half of the municipal protective committees have a majority 
of their membership from bond houses; about two-thirds have bond house 
representation. In addition to these committees the bond house frequently 
selects or is influential in selecting members of the committee. Such com- 
mittees ‘‘may do an earnest, sincere and effective job, but they probably 
will not penalize the bond houses for past negligence for over-reaching 
either by publicity or prosecution or by depriving them of future business. 

Only occasionally do the organizers of a committee select a person who 
owns bonds as a member. The Commission stated: ‘‘From this it is not 
to be inferred that we believe that problems of protective committees can be 
solved by complete membership thereon of bondholders. _ The Commis- 
sion cited this as one further evidence of the complete ‘‘domination of bank- 
ers of municipal readjustments,’’ the bankers not believing as a general 
rule that it was ‘‘necessary or appropriate to place an individual bondholder 
on the committee to criticize committee policies and to censor committee 
activities from the point of view of the person whose direct financial interest 
is at stake.’ : 7 

4. Control of the municipal protective committees by these banking houses 
means not only that they have control over the profitable business patronage 
which committees dispense, but also that they are in an effective position to 
protect themselves against any fraud claims which the bondholders have against 
them. 

Through selection of a depositary for the committee, the bond houses 
further extend their ‘‘sphere of effective influence’ to obtain an official of a 
well-known bank as a committee member to gain prestige for the com- 
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mittee. ‘‘The price at which this window dressing is bought is the deposi- 
tary job, carrying with it lucrative fees.’ 

The affiliation between originating bond houses and attorneys is intimate. 

The Commission stated: ‘‘This is not to say that these attorneys will be 
insincere in the performance of their duties to the bondholders, but we cannot 
overlook the effect of their financial dependence upon bond houses upon 
their decision whether to pursue a conservative policy of negotiation or a 
program of vigorous exertion of all the bondholders’ rights.’’ 
Although the Commission recognized an existence of a feeling on the part 
of bond houses of a ‘‘responsibility’’ to holders of the securities, the Com- 
mission went on to point out other reasons why the bond house felt it neces- 
sary to take active steps toward readjustment. One of these was “‘in 
order to salvage its prestige which was damaged by the fact of default.’’ 
In this connection ‘‘control of the committee’’ means ‘‘control over the 
version of the situation presented to the bondholders through committee 
circulars, advertisements, and answers to inquiries.’’ Still another reason 
is the fact that control of the committee means: ‘‘There will not be a thorough 
investigation of possible causes of action against the bond houses nor will 
there be litigation against them.’’ The committee has the bonds and the 
bondholder cannot get back the bonds in order to bring such suits. 

The committee thus may be ostensibly serving the bondholders but 
actually protecting the bankers against the bondholders. ‘‘However 
earnest, able and sincere a member of a committee may be, he cannot serve 
two masters whose claims are conflicting."’ 

5. Despite the fact that municipal protective committee members are fiduci- 
aries, they are the sole arbiters of the worth of their own services and the pro- 

riety of their expenditure of the hondholders’' money. No proper accounting 
y these fiduciaries to the beneficiaries of the trust is made under the present 
unreaulated sustem. 

Although the Commission did not pass on the reasonableness of any 
particular fees or expenses received by the committees under investigation, 
it indicated that control over these fees and expenses was absolutely essen- 
tial. Out of 126 committees in this field, all but one ‘‘provided for pay- 
ment of the committee’s expenses without providing any ee for 
review'’ by any independent body. In about two-th of the committees 
studied the committee members had ‘unlimited power to fix their own 
compensation.’’ The Commission stated that the power to determine the 
amount of fees and expenses certainly ‘‘should not in the hands” of the 
fiduciaries themselves. ‘‘It is inconsistent with the very nature of the trust 
relationship, which implies scrupulous nicety in refraining from the very 
appearance of unearned personal profit and meticulous submission of detailed 
accounts for examination and revision,.’”’ The Commission called the prac- 
tice of municipal protective committees in accounting for their funds 
‘notoriously lax.’’ The Commission stated that the typical provisions in 
this regard make it ‘‘unlikely that depositors will ever have an adequate 
opportunity to object’’ to the accounts of the committee. The Commission 
said: ‘‘Such provisions are calculated to protect fiduciaries in breach of 
duty; they do not promote that meticulous solicitude for other people's 
money which is elementary to a fiduciary position."’ 

The necessity for adequate independent review of fees and expenses is 
demonstrated by the fact that of 163 committees in this field which were 
studied, $16,500,000 had passed through the hands of these committees. 

In summarizing the need for control over committee disbursements, 
the Commission said: ** . . . But two conclusions are apparent: 
(1) That committee members having at their disposal this tremendous 
patronage are under constant temptation to favor with it friends and asso- 
ciates to whom they are obligated or from whom they desire future favor: 
and (2) that there results temptation to distribute jobs without bargaining 
or absolute regard for ability, and an invitation to refrain from exercising 
that close and parsimonious watch over fees and expenses of attorneys, 
assistants and depositaries which is part of the fiduciary obligation.”’ 

Other parts of the report are in process of completion and are expected to 
be submitted to the Congress in the near future. It is contemplated that 
separate reports will be prepared dealing with the problems of real estate 
reorganizations, voluntary reorganizations, reorganizations of foreign securi- 
ties and the corporate trustee, in addition to the main body of the report 
dealing with all reorganization and protective committees. 

Copies of this report will be available at the Securities and Exchange 
Commission, Washington, D. C., on or about May 15, 1936. 


Bill for Regulation of Bondholders’ Committees Now Before 
Congress—On March 30 there was introduced in Congress 
and referred to the House Committee on Interstate and 
Foreign Commerce a bill which calls for regulation of all pro- 
tective bondholders’ committees, both municipal and eor- 
porate. This measure, known as H. R. 12078, would place 
all protective committees under jurisdiction of the Securities 
and Exchange Commission and bar any actions by such bodies 
until they have received a cretificate of authority from that 
Commission. This bill would require filing with the com- 
mittee of the names of committee members, compensation of 
each, attorneys and all information incidental to proposed 
action. It would also bar court action by protective com- 
mittees without the permission of the SEC. Constitu- 
tionality of this bill has already been questioned privately by 
some prominent attorneys. 


In connection with the above report we quote in part as 
follows from an article dealing with the subject, which ap- 
peared in the ‘‘Wall Street Journal’’ of May 6: 


‘Two bills now before Congress, one of which would put protective com- 
mittees under the jurisdiction of the Securities and Exchange Commission, 
and a second which, some believe, might put trading in municipals under 
the Commission, caused investment bankers and attorneys to scrutinize 
carefully these bills yesterday. 

_ The Municipal Securities Committee of the Investment Bankers Asso- 
ciation conferred yesterday on Senate bill 4023, which some have inter- 
preted as extending the power of the Commission over trading in municipal 
securities. Senate spokesmen have contended that the bill does not apply 
to tax-exempt securities, but since the question has been brought up, 
municipal men are of the opinion that an amendment might easily be made 
before passage of the measure, clarifying its text. 

The second bill which caused concern was HR12078, which would place 
protective committees under the regulation of the Commission. Consti- 
tutionality of the protective committee bill is doubted seriously in some legal 
quarters where it has been studied. The Investment Bankers Association 
a short time ago sent a memorandum to members of the municipal committee 
summarizing the measure, but making no further comment on it. 


Report Revives Interest in Bill 


The epee opinion was expressed last week that the protective com- 
mittee bill probably would not get out of committee. However, the report 
of the Securities and omen Commission on municipal protective groups 
was forwarded to Congress onday and again brought attention to the 
regulating bill. 

here is a division of opinion in the financial district as to whether any 
regulation should be enacted for committees of this type. It is pointed 
out that such regulation, even if held constitutional, might hamper large 
refunding operations. It is admitted, on the other hand, that in some 
instances the conduct and operation of a very few smaller committees left 
some room for improvement. 
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Bond Proposals and Negotiations 
ALABAMA 


BUTLER COUNTY (P. O. Greenville), Ala.—-BONDS SOLD—We are 
informed by Lloyd Woodruff, County Superintendent of Education, that 
the $70,000 school bonds authorized recently were sold on April 30 to 
J a... ian of Montgomery, as 4s, paying a premium of $2,710, 
equa .87. 


DECATUR, Ala.—SUIT FILED ON BOND PAYMENT-—Involving 
provision for bond principal and interest of a city after its consolidation, 
the fifth circuit court of appeals at New Orleans has heard arguments on the 
appeal of the city from a Federal district court decision to enforce by writ 
J ne collection of taxes at the rate in effect when the bonds were 
ssued. 

In 1923, the City of Albany, Ala. issued general obligation bonds and 
levied a tax for retirement. In 1927 it was incorporated with Decatur and 
the lower tax rate of Decatur was adopted for the merged city. Bonds of 
the former City of Albany were defaulted in 1932, and bondholders there- 
after sought and obtained a writ of mandamus to compel collection of tax 
on property which composed the former City of Albany at the rate in effect 
when the obligations were assumed. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 
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WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 











ARKANSAS 


ARKANSAS, State of—BALANCE REPORTED IN REDEMPTION 
ACCOUNT—The State Refunding Board reports a balance of $516,635 
credited to the redemption accounts created by Act 11 of 1934 cannot be 
used for purchase of bonds on tenders until after June 30, as the appropria- 
tion for the current fiscal year has been used in previous purchases of high- 
way obligations. Collections of gasoline tax, bridge tolls and motor vehicle 
registrations have exceeded estimates, thus creating a surplus above 
appropriations. 

he balance includes $445,905 credited to the highway bond refunding 
account and $180,730 credited to the road district bond account. Appro- 
priation for the new fiscal year includes $1,500,000 for highway bond account 
and $1,000,000 for road district bond account. 


ARKANSAS, State of—HIGHWAY BOND TENDERS SCHEDULED 
—-It is reported that the State Refunding Board will receive tenders on 
July 6, on highway bonds, and unofficial estimates are that $1,000,000 
will be available. It is said that the present surplus of $500.000 cannot 
be used until the new fiscal year begins as the current year allotments have 
been expended. 


MORRILTON, Ark.—BONDS VOTED —At the election held on April 28 
—V. 142, p. 2867—-the voters are said to have approved the issuance of 
$55,000 in 4% hospital bonds by a wide margin. ue from 1939 to 1965. 
An 6 ogee is reported to have been made for a Public Works Adminis- 
tration loan. 
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CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—-BOND OFFERING—- 
The Board of County Supervisors will receive bids until 10 a. m. May 19, 
for the purchase of $18,000 444% Livermore High School District bonds. ol 


CALIFORNIA (State of)—WARRANTS SOLD—State Comptroller 
Ray L. Riley has sold registered 4% warrants amounting to $146,392.31 
for a premium of $848.88. 

Toe Anglo-California National Bank of San Francisco, purchased 
$131,392.51 of the warrants, and the remaining $15,000, were taken by 
Wulff, Hansen & Co. of San Francisco. ’ 


KERN COUNTY SCHOOL DISTRICT (P. O. Bakersfield), Calif. 
BOND SALE—The $30,000 issue of Rockpile School District bonds offered 
for sale on May 4—V. 142, p. 2706-——was awarded to Dean Witter & Co. 
of San Francisco, as 3'48, paying a premium of $12, equal to 100.04, 
according to the clerk of the board of supervisors. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BONDS 
DEFEATED—At the election held on May 5—V. T 42. p. 2868-—the voters 
defeated the issuance of the three bond propositions, calling for the issuance 
of $6,815,000 in bonds, according to news reports on fairly complete returns 
from the Pacific Coast. Proposition No. 1 was 2 bond issue of $1,815,000. 
for additions to the Olive View Sanatorium; Proposition No. 2, a $4,000,000 
bond issue for a new court house and other general construction in the 
county, is said to have been decisively defeated, as was Proposition No. 3, 
involving the issuance of $1,000,000 in bonds for the relief and assistance of 
ndigent county residents. 
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PALO ALTO SCHOOL DISTRICT, Calif.—BOND ELECTION—At 
an election scheduled for May 14 the voters will pass on the question of issu- 
ing $360,000 school building and improvement bonds. 


REDWOOD CITY, Calif.—BOND ELECTION—June 2 has been set 
as the date of an election to vote on the question of issuing $200,000 harbor 
development bonds. 


SACRAMENTO-MUNICIPAL UTILITY DISTRICT (P. O. Sacra- 
mento), Calf.—BONDS VALIDATED—In a ruling given on April 29, 
the State Supreme Court is said to have concurred in an opinion of the 
Superior Court handed down on May 7, 1935, validating the $12,000,000 
distribution system bonds that were approved by the voters in Novem- 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
MAT URIT Y—It is stated by the Clerk of the Board of Supervisors that the 
$85,000.4% Barstow Union High School District bonds purchased on April 6 
by the County Treasurer, at par, as noted at that time—V. 142, p. 2541— 
are due on May | as follows: $5,000, 1937 to 1941, and $6,000 from 1942 to 
1951, all incl. Principal and interest (M. & N.) payable at the County 
Treasurer's office. 


P SAN DIEGO COUNTY (P. O. San Diego), Calif.—BONDS NOT 
SOLD—The $7 ,500 issue of Jacumba School District bonds offered on May 4 
V. 142, p. 3036—was not sold as the only bid received, an offer of 100.68 
for 5s, tendered by Miller, Hall & Co. of San Diego, was rejected. It is 
stated by J. B. McLees County Clerk that the County Treasurer was then 
authorized to sell these bonds at private sale. Dated April 1, 1936. Due 
$500 from April 1, 1937, to 1951 incl. 


VENTURA COUNTY (P. O. Ventura), Calif.—BOND SALE—The 
$10,000 issue of 4% semi-ann. Simi Valley Union High School District 
bonds offered for sale on May 4—V. 142, p. 2868—was awarded to the 
County Treasurer, at par, according to the County Clerk. Due $2,000 
from Oct. 1, 1948 to 1952, inclusive. 
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ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


COLORADO, State of— WARRANT OFFERING—Sealed bids will be 
received until 10 a. m. on May 19 by Peter Seerie, Chairman of the High- 
way Advisory Board, for the purchase of a $10,000,000 issue of State High- 
way Fund revenue anticipation warrants. Interest rate is not to exceed 
4%, payable J. & D. Denom. $1,000. Dated June 1, 1936. Dueon June 1 
as follows: $500,000, 1939; $515,000, 1940; $530,000, 1941: $545,000, 1942; 
$565,000, 1943; $580,000, 1944; $595,000, 1945; $ 
1947; $650.000, $ ; ; 90,000, 1950; $715,000, 1951; 
$735,000, 1952; $755,000, 1953, and $705,000 in 1954. Prin. and int. pay- 
able at the State Treasurer's office or at the Bankers Trust Co. in New 
York. The approving opinions of Pershing, Nye, Bosworth & Dick of Den- 
ver and Masslich & Mitchell of New York will be furnished the purchaser 
or purchasers. Bidders are required to name the lowest interest rate ac- 
ceptable in multiples of 4 of 1%. No bid may be for less than par and 
accrued interest. No split bid nor bid for less than the entire amount of 
the warrants will be considered. The award will be made upon the highest 
responsible bid. Bids are required on forms to be furnished by the above 
named Chairman. Delivery of warrants will be made on or about June 1, 
at the expense of the purchaser, at some bank in Denver. The State High- 
way Department will furnish the engraved warrants. The right to reject 
any or all bids is reserved. 

These warrants are part of a total authorized issue of $25,000,000 and 
constitute special obligations of the State. The authorizing legislation 
creates a sinking fund for the payment of said warrants and the interest 
thereon and the payment of necessary fiscal agency charges, and sets aside 
and pledges a sufficient amount of the State Highway Fund into said 
sinking fund for making such payments, which sinking fund is known as the 
Highway Anticipation Fund and is for the equal and ratable benefit of all 
holders of said warrants. The revenues in this fund are derived from motor 
vehicle and motor fuel taxes. Each bid, except any bid which may be made 
by the Public Works Administration or other Federal agency, must be 
accompanied by a certified or cashier’s check for $100,000, payable to the 
order of the State Highway Department. 

(This offering had previously been scheduled for 11 a. m. on May 16.) 


DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED— 
The County Treasurer is said to have called for payment on April 20, on 
which date interest ceased, various special school fund and general school 
fund, and county fund warrants. 


FORT COLLINS, Colo.—BOND SALE—It is stated by the District 
Clerk that the $1,000,000 water works refunding bonds authorized recently 
by the City Council, as noted here—V. 142, p. 2868—were purchased by a 
syndicate composed of the International Trust Co., Boettcher & Co., 
Peters, Writer & Christensen, Sidlo, Simons, Day & Co., Donald F. Brown 
& Co. and Gray B. Gray, Inc., all of Denver. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 2 (P. O. North 
Avondale), Colo..-BOND SALE—An issue of $8,000 314% refunding 
bonds has been sold to Bosworth, Chaunte, Loughridge & Co. and Sullivan 
& Co. of Denver, subject to approval at a coming election. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Silverton), 
Colo.—BOND SALE—An issue of $27,090 4% refunding bonds has been 
sold to Bosworth, Chanute, Loughbridge & Co. and . F. Benwell of 
Denver subject to approval by the voters at an election that is to be held 


CONNECTICUT 


NEW BRITAIN, Conn.—BOND OFFERING—Sealed bids addressed to 
W.H. Hudd, President of the Board of Finance and Taxation, care of New 
Britain National Bank, New Britain, will be received until 10.30 a. m. 
(Eastern Standard Time) on May 13 for the purchase of $385,000 2% % 
coupon bonds, divided as follows: 
$260,000 sewer fund bonds, 14th series, 6th issue. Due $10,000 on July 1 

from 1937 to 1962 inclusive. 

125,000 school bonds, 27th series. Due $5,000 on July 1 from 1937 to 
1961 inclusive. 

Each issue is dated Jan. 1, 1936. Denom. $1,000. Principal and 


interest (J. & J.) payable at the First National Bank of Boston or at the 
New Britain National Bank, New Britain, at holder’s option. 


Debt Statement, April 29, 1936 




















Assessed valuation (last completed grand list) ............--- $118,742,459 
Bonded debt limit (5%) ----- ehonbees bunetee eo etweneecese 5,937,122 
Total bonded debt, not including these issues___......._--- 6,334,000 
Water bonds, included in tota! debt..........-..--- 2 ee 1,225,000 
Subway bonds included in total debt._....-.....---------.- 435,000 
Nes bomded debt (9.70%) -.cc-ccencceccecesss ttn ak ele dome 


Sinking fund, not including water or subway sinking funds_- - -- 276, 

Population, Census 1930, 68,128. 

Total uncollected taxes for all years prior to 1934, $323,657. 1934 tax 
levy, $2,655,370; uncollected as of April 21, 1936, $216,061. 1935 tax levy, 
$2,644,595: uncollected as of April 21, 1936, $333,356. 

Taxes due May 15; delinquent June 16 

Note—Subway bonds, issued for construction of underground wire con- 
duits, are general obligations of the City of New Britain and are payable, 
both as to principal and interest, from the revenues of the Subway Depart- 
ment. By authority of Special Act of Legislature, they are deductible in 


figuring net bonded debt. 
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FLORIDA 


DELAND, Fla.—BOND VALIDATION SOUGHT—Circuit Court pro- 
ceedings are said to have been instituted calling for the validaton of $398,000 
in municipal electric light plant bonds. The Public Works Administra- 
tion is said to have approved a loan of $327,000 on this project.) 


HOLLYWOOD, Fla.—BOND VALIDATION SOUGHT—The city is 
reported to have been notified to instruct its attorney to prepare papers for 
the validation of the $23,000 in sanitary sewerage system bonds approved 
by the City Commission on March 16. (A loan of $20,000 for this project 
is said to have been approved by the Public Works Administration.) 


GEORGIA 


ACWORTH SCHOOL DISTRICT (P. Q. Acworth), Ga.—BONDS 
SOLD—It is reported that $5,000 school bonds were sold recently. 


DARIEN, Ga.—PRICE PAID—We are informed by the City Clerk and 
Treasurer that the $8,000 4% semi-ann. water system bonds purchased by 
Johnson, Lane, Space & Co. of Savannah, as noted in these columns last 
March—V. 142, p. 2028—-were sold at par. Dated Dec. 1, 1935. Due from 
Dec. 1, 1937 to 1951. 


HALL COUNTY (P. O. Gainesville), Ga.—BOND SALE—The $75,000 
4% court house bonds offered on May 5—V. 142, p. 2868—were awarded 
to the Trust Co. of Georgia, the Robinson-Humphrey Co., J. H. Hilsman 
& Co., all of Atlanta, and Johnson, Lane, Space & Co. of Savannah, at 
107.86, a basis of about 2.25%. Due on April 15 as follows: $5,000 in 
1937, and $10,000 yearly from 1938 to 1944. 


IDAHO 


BURLEY, Ida.—BOND OFFERING—L. G. Parsons, City Clerk will 
receive bids until 5 p.m. May 16 for the purchase of $50,000 6% refunding 
bonds. Denom. $1,000. Dated Jan. 1, 1936. Certified check for 5% 
of amount of bid, required. 


IDAHO, State of—BONDED DEBT REDUCED 21% IN 15 MONTHS 
—A reduction of $665,000 or 21.67% in bonded debt during the past 15 
months, is revealed in the report of the Idaho State Auditor, just released. 
The report, which covers the period from Jan. 1, 1935 to March 31, 1936, 
puts the current total debt at $2,403,500. The reduction in outstanding 
debt, which has been continued for several years will have cut annual 
ineerent charges to about $90,000 for the coming year against $148,000 in 


No bonds or treasury notes have been issued curing the past 15 months, 
the statement says, although the State Liquor Commission issued $150, 
in bonds of which $50,000 were paid Dec. 31, and the remainder is expected 
The latter issue is not a direct general 


The State increased its cash balance during the period by $1,224,354. 
At the beginning of 1935 the balance was $2,929,451 from which was 
deductible $996,729 of outstanding warrants. At the end of March the 
balance was $3,560,368, and after the deduction of $403,292 of warrants 
the total was $3,157,076. 


JEROME COUNTY JOINT INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 33 (P. O. Jerome), Idaho—BONDS VOTED—At a recent 
election the voters are reported to have approved the issuance of $40,000 
in school building bonds. 


LATAH COUNTY INDEPENDENT SCHOOL DISTRICT NO. 5 
(P. O. Moscow), Ida.— BOND OFF ERING—Edward E. Poulton, District 
Treasurer, will receive bids until 8 p. m., May 18 for the purchase of 
$65,000 refunding bonds, to bear interest at no more than 24%. Dated 
May 1, 1936. Due $10,000, May 1, 1938; and $11,000 yearly on May 1 
from 1939 to 1943, includsive. Certified check for $2,500, payable to the 
District Treasurer, required. 

BOND CALL—It is stated by the above District Treasurer, that the 
district has exercised its option and is calling for payment on June 1, on 
which date interest shall cease, the following 44%% semi-annual general 
obligation bonds aggregating $65,000: Nos. 36 to 90, maturing $5,000 
from 1937 to 1947, and Nos. 91 to 100, maturing $10,000 in 1948. ‘These 
bonds are said to be payable at the office of the Department of Public 
Investments of Idaho, at Boise. 


ILLINOIS 


CHICAGO PARK DISTRICT, Il1.—REFUNDING 97% COMPLETE 
—Almost 97% of all the park districts in the Chicago area superseded by 
Chicago Park District have now definitely assented to the latter's refunding 
offer, according to announcement of Halsey, Stuart & Co., Inc., refunding 
agent. The refunding was declared effective on April 21 and May 14, 
1936 has been fixed as the final date for receiving deposits. 

The refunding operation, one of the largest of its kind ever undertaken, 
involved a total of $99,085,708 bonds, comprising 224 separate issues of 
21 superseded districts. Of the 224 separate issues, it is stated that 103 
issues have been deposited in full, and of the 21 superseded districts, all 
of the issues of seven of the districts have been deposited, as follows: 
Calumet Park District, Fernwood Park District, Forest Glen Park District 
Ravenswood Manor-Gardens Park District, Ridge Avenue Park District, 
Sauganash Park District and West Pullman Park District. This leaves 
the following districts With small amounts of bonds still undeposited, the 
total aggregating only $3,034,766.93: Albany Park District, $14,000; Edi- 
son Park District, $4,000; Hollywood Park District, $2,000; Irving Park 
District, $76,000; Jefferson Park District, $32,000; Commissioners of 
Lincoln Park, $523,000; North Shore Park District, $6,000; Northwest 
Park District, $84,000; Norwood Park District, $15,500; Old Portage Park 
District, $10,000; Ridge Park District, $11,000; River Park District, 
$11,500; South Park Commissioners, $1,831,000, and West Chicago Park 
Commissioners, $414,766.93. It is anticipated by the refunding agent that 
ail of the above that can be located will be deposited before May 14. 

Halsey, Stuart & Co., Inc., state they hope that the new refunding bonds 
will be ready for exchange not later than June 1, next. The exact date will 
be announced later. east 

Announcement of the offering of the $32,131,299 Chicago Park District 
bonds purchased by Halsey, Stuart & Co., Inc., as a part of the refunding, 
and subsequently, has not yet been made. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—$3,838,750 BONDS SOLD—REFUNDING PLAN EFFECTIVE— 
A.C. Allyn & Co., Inc., of Chicago, and Stifel, Nicolaus & Co., Inc., of 
St. Louis, jointly, have purchased $3,838,750 4% series B refunding bonds 
and are making public re-offering at a price of 104.90 and interest, to yield 
about 3.40% to optional date and 4% thereafter. Dated Jan. 1, 1936. 


to be paid off by the end of this year. 
obligation of the State. 
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Coupon bonds in $1,000 denom. and one bond for $750. Due Jan. 1, 1951 
optional Jan. 1, 1946, or on any interest payment date thereafter. Principal 
and interest (J. & J.) eres at the District Treasurer's office, Chi ‘ 
Legality approved by Chapman & Cutler of Chicago. The bonds, issued for 
refunding perposes as a part of a comprehensive a which was 
declared effective May 4, 1936, are direct and general obligations of the 
Forest Preserve District of Cook County, which is co-extensive with Cook 
County and shares equally for all taxing purposes. The district was estab- 
lished in 1913 for the purpose of conserving and developing the natural 
forests of Cook yoy It now Owns approximately 33.000 acres. 

The refunding plan for the bonds of the district provides for the issuance 
of two series of refunding bonds, namely, series ‘‘A’’ to refund bonds ma- 
turing after July 1, 1936, and series ‘‘B’’ to refund bonds maturing July 1 
1936, and prior thereto. Up to April 29, 1936, holders of 97 % of the total 
debt maturing after July 1, 1936, had deposited their bonds or otherwise 
assented to the refunding plan. A.C. — & Co., Inc., and Stifel, Nicolaus 
& Co., Inc., are refunding agents for the district. 


SUMMIT, Ill.—BOND EXCHANGE—The village is exchanging $23,800 
refunding bonds for a like amount of old debt. 


INDIANA 


ATTICA, Ind.—BOND OFFERING—Morris Blout, City Clerk-Treas- 
urer, will receive sealed bids until 5 p.m. on May 11 for the purchase of 
$16,500 not to exceed 4%% interest street improvement bonds. Dated 
April 15, 1936. Denom. $500. Due as follows: $500, Jan. 1 and July 1 
from 1938 to 1945 incl. and $8,500, Jan. 1, 1946. Interest payable J. & J. 
The approving opinion of Matson, Ross, McCord & Clifford of Indianapolis 
will be furnis the successful bidder at the city’s expense. 

(This report of the offering supersedes that given in a previous issue.) 


BLUFFTON, Ind.—BOND SALE—The city recently disposed of $74,000 
sewage disposal system bonds. 


CALUMET SCHOOL TOWNSHIP (P. O. Gary), Ind.—BOND SALE 
—The issue of $11,000 coupon school building bonds offered on April 30 
—V. 142, p. 2707—-was awarded to A. 8. Huyck & Co. of Chicago as 5s, 
at par plus a premium of $75, equal to 100.68. Dated May 1, 1936. 
Denom. $1,000. Due $1,000 annually. Interest payable J. & J. 


EARL PARK, Ind.—BOND SALE—tThe $8,220 4% sewer bonds offered 
on May 1—V. 142, p. 2542—were awarded to Parker and Nellie Fair, of 
Earl Park, at 103, a basis of about 3.60%. Marcus R. Warrander of 
Indianapolis, the only other bidder, offered to take the issue at a price of 
102.91. Dated May 1, 1936. Due $274 on May 1 and Nov. 1 in each 
of the years from 1938 to 1952. 


FORT WAYNE SCHOOL CITY, Ind.—BOND OFFERING—Lela R. 
Vesey, Secretary of the Board of School Trustees, will receive sealed bids 
until 5 p. m. (Eastern Standard Time) on May 26 for the purchase of 
$100,000 3 4 % coupon school building bonds. Dated May 1, 1936. Denom. 
$1,000. Due $25,000 on Nov. 1, 1945, and $75,000 May 1, 1946. Principal 
and interest (M.& N.) payable at the Lincoln National Bank & Trust Co., 
Fort Wayne. This institution will supervise the preparation of the bonds. 
A certified check for $5,000, payable to the order of the municipality, must 
accompany each proposal. 


INDIANAPOLIS SCHOOL DISTRICT, Ind.—BOND OFFERING— 
A. B. Good, Business Director of the Board of School Commissioners, will 
receive bids until noon, May 22, for the purchase of $120,000 3\%% coupon 
school building bonds. Denom. $1,000. Dated May 28, 1936. Interest 
payable Jan. 1 and July 1. Due $6,000 yearly on July 1 from 1937 to 1956, 
incl. Certified check for 3° of amount of bonds bid for, payable to the 
Board of School Commissioners, required. Bids must be made on blank 
forms obtained from the district. 

KOKOMO, Ind.—BOND SALE—During April the city sold an issue of 
$151,000 4% sewage disposal plant bonds to A. C..Allyn & Co. of Chicago 
at a premium of $1,100, equal to 100.728. 

LEXINGTON SCHOOL TOWNSHIP (P. O. Scottsburg), Ind.— 


BOND OFFERING—The Trustee and Advisory Board will receive bids 
until 2 p. m. May 15 for the purchase of $50,000 refunding bonds. 


MONTGOMERY COUNTY (P. QO. Crawfordsville), Ind.—BOND 
SALE—The $100,000 coupon Culver Union Hospital refunding bonds 
offered on May 4—V. 142, p. 2543—were awarded to A. 8. Huyck & Co. of 





Chicago at a price of 100.453 for 24s, a basis of about 2.175%. Due 
$10,000 each June 15 from 1938 to 1947 incl. Other bids were as follows: 
Bidder— Int. Rate Premium 
Indianapolis Bond & Share Corp._...-...-.-.--.----. 24%% $330.00 
William R. Stuart & Co., Chicago...............<- 14% 108.00 
ee a eenneeouenne —— eee 


MUNCIE SCHOOL CITY, Ind.—BOND SALE—The $25,000 coupon 
school funding bonds offered on May 5—V 142, p 2869—were awarded 
to the Fletcher Trust Co. of Indianapolis as 2%s. for a premium of $261.61, 
equal to 101.046, a basis of about 2.65%. Denom. $1,000. Dated May 15, 


1936. Principal and semi-annual interest (Jan. 1 and July 1) payable at the 
Merchants National Bank of Muncie. Due Jan. 1, 1948. Other bidders 
were: 

Name— Int. Rate Bid 
DESTeemts MOMSEE BOEiivencadccoscccéséeces 2% % $25,028.50 
City Securities Corp., Indianapolis. ........-.-- 3% 25,280.00 
Stokes, Woolfe & Co., Chicago..........-..... 3% 25,375.00 
Bartlett, Knight & Co.. Chicago.............. 3% 25,269.00 
A. BS. Mugen & Os0., CRIGOSD. -cccccccccceceess 3% 25,287.00 


Indianapolis Bond & Share Corp., Indianapolis. 34% 25,279.00 


POSEY TOWNSHIP (P. O. Corydon), Ind.—BOND OFFERING— 
The Trustee and Advisory Board will receive bids until 2 p. m. May 25 for 
the purchase of $12,700 school bonds. 


SHAWSWICK TOWNSHIP SCHOOL TOWNSHIP (P. O. Bedford 
City), Ind.—BONDS RE-OFFERED—Norris C. Ray, Trustee, will receive 
sealed bids until 10 a. m. on May 21, for the purchase of $9,000 4% coupon 
school bonds. They were not sold at the first offering on May 6, because 
of faulty advertising of the issue. Dated May 8, 1936. Denom. $500. 
Due $1,000 Jan. 1, 1937; $1,000 July 1, 1938; $1,000 July 1, 1941; $500 
1942 and 1943 and $2,000 Jan. 1 and July 1, 1944. 


Jan. 1 and July l, 
A certified check for 3% must accompany each 


Interest payable J. & J. 
proposal. 

SHELBYVILLE, Ind.—BOND SALE—An issue of $5,000 bridge-right- 
of-way purchase bonds has been sold to Marcus R. Warrender of In- 
dianapolis for a premium of $158, equal to 103.16. 


UNION SCHOOL TOWNSHIP (P. O. Union Center), Ind.—BOND 
SALE—The $30.000 4° coupon school building bonds offered on May 
2—V. 142, p. 2707—were awarded to the Exchange Bank of Warren at 
par plus a premium of $1,245, equal to 104.15, a basis of about 3.15%. 
Dated May 15, 1936, and due July 1, as follows: $2,500, 1937; $3,000 in 
1938 and $3,500 from 1939 to 1945, incl. 


WHITE RIVER SCHOOL TOWNSHIP (P. O. Hazleton), Ind.— 
BOND SALE DETAILS—The $36,000 4°% school bonds awarded recently 
to the Patoka National Bank and the Hazleton State Bank at a premium of 
$5—V. 142, p. 2869—are in the denomination of $500 each, and will mature 
$3,000 yearly on Nov. 15 from 1936 to 1947. 
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IOWA 


CALHOUN COUNTY (P. O. Rockwell City), lowa—BONDS VOTED 
—At the April 28 election the voters gave their approval to the proposed 
issuance of $950,000 primary road paving bonds. The vote was 2,970 “‘for”’ 
to 329 ‘‘against.’’ 
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DENISON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
SALE—The issue of $80,000 school building bonds offered on May 4—V. 
11 dts Yor "premiums ot'810ps eat 100,185," beai of but 

terest for a premium o , equa . , a 
2. 9%. Due on Dee. 1 as follows: $3,000, 1937, 1938 and 1939; $5,000, 
1940 to 1946, and $6,000, 1947 to 1952. 


DES MOINES, lowa—BOND OFFERING CONTEMPLATED—It is 
stated by John T. Stark, Treasurer of the Department of Accounts and 
Finance, that tentative plans are being made for the offering of a total of 
$135.700 in bonds divided as follows: $85,000 street pavement repeals: 
$25,700 bridge repair, and $25,000 main trunk sewer lines bonds. It is 
—— that these bonds may be offered for sale within the next three 
weeks. 


GUTHRIE CENTER, lowa—BOND SALE—The $5,000 town hall 
bonds offered on April 21—V. 142, p. 2707—-were awarded to the Guthrie 
County State Bank, of Guthrie Center, as 2s, at a premium of $11, equal 
to 100.22, a basis of about 2.46%. Dated May 1, 1936. Due $500 yearly 
on Nov. 1 from 1937 to 1946. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—BOND ELEC- 
TION—An election is to be held on May 14 at which a proposal to issue 
$800,000 primary road paving bonds will be submitted to the voters. 


IOWA, State of—INTEREST SAVING ‘THROUGH ROAD BOND 
REFUNDING—Refunding of $21,148,000 of primary road bonds in 57 
lowa counties this year resulted in an interest saving of $2,680,000, it is 
announced by C. B. Murtagh, State Comptroller. The refunding operations 
effected an average interest rate of 1.77%, whereas the former rate averaged 
4.40%. Prior to Jan. 1, 1936, there were $86,658,000 in Lowa primary road 
bonds outstanding of a total original issue of $108 ,000,000. 


IRETON, lowa—BOND OFFERING—G. T. Juffer, Town Clerk, will 
receive bids until 8 p. m. May 15. for the purchase of $5,500 water works 
bonds, to bear interest at no more than 4%. 


JONES COUNTY (P. O. Anamosa), lowa—MATURITY—lIt is re- 
ported by the County Treasurer that the $93,300 court house bonds pur- 
chased by the White-Phillips Co. of Davenport as 2s at a price of 100.054, 
noted in these columns recently—V. 142, p. 3037—are due on May 1 as 
follows: $3,300, 1937, and $10,000 from 1938 to 1946, incl., giving a basis 
of about 1.99%. 


LARCHWOOD, lIowa—BOND SALE—The $12,500 issue of water 
works bonds offered for sale on May 1—V. 142, p. 2870—was awarded to 
Jackley & Co. of Des Moines, as 3s, paying a premium of $25.00, equal to 
100.20, a basis of about 2.97%. Due from Nov. 1, 1938 to 1950. The next 
highest bid was an offer of $15.00 premium on 3s, tendered by the White- 
Phillips Corp. of Davenport. 


MASSENA INDEPENDENT SCHOOL DISTRICT (P. O. Massena), 
lowa—BOND SALE—The $9,000 issue of school building bonds offered 
for sale on April 30—V. 142, p. 2870—was awarded to the Carleton D. 
Beh Co. of Des Moines, as 2\%s, paying a premium of $15,000, equal to 
100.166, a basis of about 2.48%. ue from Nov. 1, 1938 to 1949. 


MASON CITY, Ilowa—BOND SALE—Bonds ageregating $40,000 and 
bearing 2% interest, have been sold to the Carleton D. Beh Co. of Des 
Moines for a premium of $305, equal to 100.7625. 


WHAT CHEER, Iowa—BOND OFFERING—H. L. Wright, Town Clerk, 
will receive bids until 7:30 p. m. May 12 for the purchase of $3,500 sewer 
outlet and purifying plant bonds. onds and attorney's opinion will be 


furnished by the town. 
KANSAS 


CHERRYVALE SCHOOL DISTRICT (P. O. Cherryvale), Kan.— 
PRICE PAID—lIt is stated by the District Clerk that the $50,000 school 
bonds purchased by the Ranson-Davidson Co. of Wichita, as 3 4s, as noted 
here recently——V. 142, p. 2870—were sold at par. Dated Apri! 1, 1936. 
Due serially for 15 years. 


GARNETT, Kan.—BOND SALE—The city has sold $15,000 24%% 
refunding bonds to Estes, Payne & Co. of Topeka at 101.25. 


HAYS, Kan.—BOND OFFERING—Emily C. Johnson, City Clerk, will 
receive bids until 8 p. m. May 8, for the purchase at not less than par of 
$25.000 park improvement bonds. Bidders are to name rate of interest, 
not to exceed 4%. Denom. $1,000. Dated about May 15, 1936. Interest 
payable Feb. 1 and Aug. 1. Bonds are to mature in approximately equal 
annual instalments, for a period of not less than 10 years nor more than 
20 years, as determined in the successful bid. Certified check for 2% of 
amount of bid, required. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—-BOND SALE 
The $25,000 2'4 % county road improvement bonds offered on April 10— 
V. 142, p. 2544—-were awarded to the Columbian Securities Corp. of Tokepa 
at a price of 101.114, a basis of about 2.03%. Dated April 1, 1936. Due 
$2,500 yearly on April 1 from 1937 to 1946. 


KENTUCKY 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New Y Nashville 
Birmingham Knotvilte Memphis 











ork 
Chattanooga 


KENTUCKY 


CLARK’S RIVER DRAINAGE DISTRICT (P. O. Benton), Ky. 
—REPORT ON RFC REFINANCING LOAN—lIt is stated by H. H. 
Lovett, Attorney for the district, that the said district (West Fork Division) 
obtained a loan of $35,000 from the Reconstruction Finance Corporation 
some time ago, to retire bonded and warrant indebtedness, and this loan 
was closed on March 20, 1936. He states that the Board of Drainage Com- 
missioners are preparing to issue $35,000 in refunding bonds to be delivered 
to the Corporation. The first of the new bonds will mature on March 1, 
1940, the last on March 1, 1969, bearing semi-annual interest at 4%. 
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New Orleans 
LOUISIANA 


GUEYDAN DRAINAGE DISTRICT—SUB-DRAINAGE DISTRICT 
NO. 5 (P. O. Gueydan), La.—-REFINANCING PLAN STILL PENDING 
—-It is stated by the District Secretary that although the loan of $131.500 
for refinancing was authorized by the Reconstruction Finance Corporation 
back in August 1935, no disbursements have been made as yet because the 
district has not been able to get bondholders to accept offers. 


LOUISIANA, State of—TAX AND REVENUE LAWS SUM- 











MARIZED BY TREASURER—A summary of the tax and revenue laws 
which provide funds for the payment of Louisiana’s debt has been prepared 
by the State Treasurer's department for distribution. The summary is said 
to be the first of its kind made by the department. 
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Prepared in booklet form the compilation also gives a comparison of 
revenues for the years 1934 and 1935, segregating these items into the 
various funds for which the receipts are used. 

The Treasury Department also estimates general fund receipts for the 
fiscal ysar beginning July 1, 1936 and ending June 30, 1937 at $8.827 ,500, 
which would be $2,000,000 more than the amount appropriated by the 

lature out of the general fund for the current fiscal year. Should the 
Legislature hold its appropriations to the figure of the current year, the 
State cculd show a surplus of about $2,000,000 next year, it is stated. 

The total of all tax receipts transmitted to the treasurer during 1935 was 
approximately $15,000,000 more than for the previous year, although 
several individual funds showed declines, according to the booklet. 


PLAQUEMINE SCHOOL DISTRICT NO. 2, Iberville Parish, La. 
—BOND ELECTION—A proposal that the district issue $60,000 school 
building bonds will be submitted to the voters at an election scheduled for 


May 5. 
MARYLAND 


WICOMICO COUNTY (P. O. Salisbury), Md.—BOND OFFERING— 
Sealed bids will be received by the Clerk of the Board of County Commis- 
sioners until June 1 for the purchase of $450,000 school bonds. 


MASSACHUSETTS 


BARNSTABLE (P. O. Hyannis), Mass.— BOND SALE—The $125,000 
coupon sewer bonds offered on rg 6—V. 142, p. 3038—were awarded to 
Coffin & Burr of Boston on a bid of 100.028 for 2s, a basis of about 1.99%. 
Tyler, Buttrick & Co. of Boston, were second high, bidding 100.89 for 2 4s. 
Dated ye 1936. Due yearly on May 15 as follows: $7,000, 1937 to 


1941, and $6,000, 1942 to 1956. 

Other bids were as follows: 

idder— Int. Rate Rate Bid 

gE EE ee eee ee y% 100.812 
RE RS Rae ee 2%% 100.752 
RS AE FRET, CYT ES 24%% 100.724 
Tt? Dn CD. . acsasnpenemedemibeudeemiun 24% 100.51 
i) ee oe Cae... pee ubeethnnobn anes 24% 100.419 
I a i i ld Bila 24%% 100.189 

eB I eo ae 24%% 100.157 
Ballou, Adams & Whittemore, Inc... _---- 2%% 100.779 
De 2. Well, scoacdecceusbnbotoesbonabu 2%% 100.477 
iis dale GEE Gn GI. che cdesetmbeiatindababoaMcekalna 2%% 100.079 


BOSTON, Mass.—TO BORROW $4,000,000—The State Emergency 
wengnee Board has authorized the city to borrow $4,000,000 for public 
welfare needs. 


DEDHAM, Mass.—NOTE SALE—An issue of $100,000 notes, maturing 
Dec. 18, 1936, which was offered on May 6, was awarded to the Boston 
Safe Deposit & Trust Co. of Boston on a .17% unt basis, plus a 
premium of $3. Newton, Abbe & Co. of Boston were second, bidding .17% 
discount plus a premium of $1.25. 


Other bids were as follows: 


Bidder— Discount 
a Dn GR GU. «. + acewiiniidndétinantetoabdebeebetabbonii 0.171% 
Merchants National Bank of Boston... cccccccccccccecece 0.18% 
Norfolk County Trust Co., Dedham__..--..................... 0.18% 
IR SE RS ae eh ee. 0.19% 
BO a RY yk ae 0.205% 
SEs TI UT Tc ans cian, iid mh dnb Gata aaa teint data aa 0.23% 
Be Ete BEET Gb Gen on cecnecbdetin dnd 606 diebGetisooocosesesonene 0.36% 


EASTHAMPTON. Mass.—-NOTE SALE—The $15.000 municipal reflief 
notes offered on May 1 were awarded to Newton, Abbe & Co. of Boston as 
14s, ata price of 100.066, a basis of about 1.23%. Dated May 1, 1936 and 
due serially from 1937 to 1941, incl. Other bids, all for 14% notes, were 





as follows: 

Bidder— Rate Bid 
Merchants National Bank of Boston.......................-. 100.58 
| a er a ee ae er ae 100.38 
a? Den Beet Ge OG. 6a cebencdsooccantiicen subd éuneb 100.254 
Ce ti aitiss ctnieeenntteee meni tates alia eines iene 100.23 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The issue of 
$35,000 flood emergency notes offered on May 8 was awarded to the Ca 
Ann National Bank of Gloucester on a 0.21% discount basis. The Beverly 
National Bank of Beverly was next best bidder on a 0.23% discount basis. 
Notes are dated May 1, 1936, and will be payable May 1, 1937. 


HAVERHILL, Mass._-BOND SALE—The $150,000 municipal relief 
loan bonds offered on May 4—V. 142, op. 3039-—were awarded to Halsey, 
Scuart & Co. of Boston as 2s, for a premium of $579, equal to 100.386, a 
basis of about 1.93%. Blyth & Co. of New York bid 100.101 for 2% bonds. 
Dated May 1, 1936. Due $15,000 yearly on May 1 from 1937 to 1946. 

The bankers made public re-offering at prices to yield from 0.30% to 
2.10%. The bonds are regarded by the bankers as legal investment for 
savings banks in New York, Massachusetts and Connecticut. The bonds, 
in the opinion of counsel, will constitute general obligations of the city, 
payable from unlimited ad valorem taxes. Ass valuation, 1935, is 
officially reported as $53,711,393 and net bonded debt, including this 
issue, as $1,383,524. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
EE SE, 5. 6 i ts, ani dle min edie ebedaieaiadnadn 2% 100.109 
en, RENO © UD. so6n cacoccdaosebeceadannses 2% 100.03 
I a a a 2% 100.02 
Ce Cie. «a ccc be date nine eebandadnéebesck 24%% 100.034 
es Se GP Gn o 0 0 KO4 0466s COneeebosdentéd 2% % 100.4 


LOWELL, Mass.—BONDS AUTHORIZED—The City Council on April 
28 approved an order authorizing the issuance of $150,000 flood relief 
projects bonds. 

METHUEN, Mass.—TEMPORARY LOAN—Newton, Abbe & Co. of 
Boston were awarded on May 4 an issue of $75,000 notes at 0.337 © discount. 
Due $50,000, Nov. 16 and $25,000, Dec. 18, 1936. Other bids were as 


follows: 

Bidder— Discount 
le 0.37% 
I RS EERIE METS. 0:374% 
Ss ne PE a Acdcnetingiiewitunesehirnanmneeedeantiin ne 0.44% 
it Re A A A BEAT RE Cte LEAL. SRN AR: 046% 





METHUEN, Mass.—-TAX RATE LOWER A tax rate of $40.20 per 
thousand for 1936 was announced April 23 by the board of assessors. 
Althovgh salary cuts were restored to town employees, a larger decrease in 
the rate was expected. This was offset by an appropriation of $10,000 for 
road repairs. 

NORTHBRIDGE, Mass.—NOTE SALE—The $50,000 notes, dated 
May 8&8, 1936 and maturing Nov. 24, 1936, which were offered on May 7— 
V. 142, p. 3039—were awarded to the New England Trust Co. on a .223% 
discount basis. The First Boston Corp. submitted the next best bid, .23% 
discount. 

Other bids were as follows: 


Bidder— Discount 
i Ct ee Cis ks dee ceksdietd dd otid cetdiceawes 26% 
I eT ea ye Le Pale Le eT TT 0.35% 
De, CE AE Els 6 oh eebbbnngvencncan ERE Sane Ea ee ays 0.36% 


NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Richard, 
City Treasurer, will receive bids until 5 p. m. en ge ny Saving Time) 
May 12 for the purchase on an interest basis of $150,000 revenue antici- 
pation temporary loan notes. Denominations. four for $25,000, four for 
$10,000 and two for $5,000. Dated May 14, 1936, and payable Dec. 10, 
1936 at the Merchants National Bank of Boston, in Boston. 

The Merchants National Bank of Boston will certify that the notes are 
issued under the authority of an order of the City Council of Northampton, 
the legality of which has been approved by Storey, Thorndike, Palmer & 
Dodge of Boston and that the signatures thereon are genuine. The legal 
papers incident to the issue will be filed with The Merchants National 
Bank of Boston where they may be inspected. Delivery will be made at 
The Merchants National Bank of Boston for Boston funds. 

Bids should state the rate of interest that bidders will offer for the whole, 
but not Se any part of the loan. Interest on a 360-days to the year basis 
is to follow. 
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PALMER, Mass.—NOTE SALE—The $100,000 notes offered on May 6 


—V. 142, p. 3039—were awarded to Newton, Abbe & Co. of Boston on a 
.297 % discount basis. The First Boston Corp. bid .313% discount. Notes 
are dated May 8, 1936 and will mature Dec. 4, 1936. 

Other bids were as follows: 


Discount 
DED DERREORS GOEccccc cc ncecesewecesceesscesecéececse 0.33 
it Ph nee GP GI. atin clad eesoneces coeeaeeneesesebaseoeeneeeos 0.34 
Whriseeme, Were & BROW. oc cc ccccccccccccccccccccuscccccces 0.35 
ae AE I AI RRA RC 0.36 Me 
TE alll ie geeinteanniiel 0.37 % 
First National Bank of Boston........-.-.-----.-.-.....--.+.-.- 0.384% 


QUINCY, Mass.—BOND OFFERING—Harold P. Newell, City Treas- 
urer, will receive bids until 11 a. m. May 12 for the ase at not less 
than par of $200,000 coupon street construction loan bonds. Bidders are 
to name rate of interest, in a multiple of 4%. Denom. $1,000. Dated 
May 1, 1936. Principal and semi-annual interest (May 1 and Nov. 1) 
payable at the National Shawmut Bank of Boston. Due $20,000 yearly 
on May 1 from 1937 to 1946. 

Bonds are engraved under the supervision of and authenticated as to 

nuineness by the National Shawmut Bank of Boston; their legality will 
be a ved by Storey, Thorndike, Palmer & Dodge, whose opinion will be 

ed the purchaser. All legal papers incident to these issues will be 
filed with said bank where they may inspected. 

Bonds will be delivered to the purchaser at the National Shawmut Bank 


of Boston, Boston. 
- Financial Statement May 4, 1936 


Net valuation for year 1936 (real estate and personal) - - . . - $124,138,475.00 
oe gross Loon (including this issue) -.-.-..-.....-.-.... 5, Oe on 
Seen gemnchn cones or sr" trenoel Vous... 645,078.00 


Borrowing capacity under c. 44, General Laws.......-.-..- 

Population (estimated) 78,000. 

WALTHAM. Mas:.—BOND SALE—An issue of $30,000 coupon street 
bonds offered on May 7 was awarded to Faxon, Gade & Co. of Boston on a 
bid of 100.585 for 2s, a basis of about 2.15%. Tyler, Buttrick & Co. of 
Boston were second high, bidding 100.51 for 24%s. Dated April 1, 1936. 
Due $3,000 on April 1 from 1937 to 1946, Inclusive. 

Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
First National 30 ag Boston. ......----------- tf, ie oo ik 
Hornbl PB WOE cow ccccccccccccecccccess 24% : 

sitou, Ad 2%% 160.86 


Ballou, Adams & Whittemore. -.-....-.-.---------- 


WATERTOWN, Mass.—LOAN OFFERING—H. W. Brigham, Town 
Treasurer, will receive sealed bids until 3:30 p. m. on May 11 for the pur- 
chase of $100,000 revenue anticipation notes, due March 29, 1937. 





We Buy for Our Own Account 
MICHIGAN MUNICIPALS 


Cray, McFawn & Company 
DETROIT 


MICHIGAN 


COLON TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Colon), 
Mich.—BOND SALE—tThe $26,000 4% general obligation school building 
bonds offered on April 30—V. 142, p. 38 2—-were awarded to Robinson & 
Co., Inc. of Chicago at par plus a premium of $575, equal to 102.21. 


Other bids were as follows: 





A. T. T. Tel. DET347 








»= Bidder — Premium 
er, Carpenter & BOGGS. .cccccoccccccceccccccccceeses nite emannindl $68. 
eo ee Pe... ge woe ee dé obs Odeon deene Par 


DEERFIELD, Mich.—NO BIDS—BONDS RE-OFFERED—The $30,000 
314%4% water works bonds offered on May 4—V. 142, p. 3039— were not 
sold as no bids were received. Re-offering of the issue will be made on 
June 18, on which date Edna Pieh, Village Clerk, willreceive bids. Denom. 
$1,000. Dated June 1, 1936. Interest payable June 1 and Dec. 1. Due 
June 1 as follows: $1,000, 1939 to 1948, and $2,000, 1949to 1958. Certified 
check for $500 required. 

MOUNT MORRIS TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 4 (P. O. Mount Morris, R. D. No. 2), Mich.—BOND OFFERING— 
Sealed bids addressed to W. 8. Martin, District Treasurer, will be receive 
until 8 p. m. on May 14 for the purchase of $9,000 not to exceed 6 %interest 
school | tee Ay Dated May 1, 1936. Due $1,800 on May 1 from 1937 to 
1941 incl. Principal and interest (M.& N.) payable at the Citizens Commer- 
cial & Savings Bank, Flint. A certified check for $500 must accompany 
each pro 1. The approving opinion of Miller, Canfield, Paddock & 
Stone of Detroit will be furnished the successful bidder. 


MOUNT MORRIS AND GENESEE TOWNSHIPS BEECHER 
SCHOOL DISTRICT NO. 2, Fractional (P. O. R. F. D. No. 6, Flint), 
Mich.—BONDS NOT SOLD—The $41,000 4% coupon general obligation 
school bonds offered on ~ oy 25—V. 142, p. 2709—failed of sale. ated 
Jan. 1, 1936 and due serially from 1938 to 1961, incl. 


NORTH BRANCH TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 2 (P. O. North Branch), Mich.—BOND SALE—The $33 ,000 coupon, 
registerable as to principal only, general obligation school bonds offered 
on April 11—V. 142, p. 2545—-were awarded to the State Bank of George- 
rown and the Pinney State Bank of Cass City as 4s, at par. Dated Dec. 15, 
1935. Due Dec. 15 as follows: $500, 1936 to 1940; $1,000, 1941 to 1954, 


and $1,500, 1955 to 1965. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—PROTECTIVE COM- 
MITTEE APPROVES STATE HIGHWAY BOND REFUNDING PLAN—- 
The Bondholders’ Protective Committee for the county, the members of 
which are Messrs. S. E. Johanigman, Chairman, B. T. Batsch and J. A. 
Nardman, has announed to the holders of certificates of deposit represent- 
ing highway improvement bonds issued by the State Highway Commis- 
sioner of Michigan, payable wholly or in part, by Oakland County, by 
Townships within said county and (or) by special assessment districts 
situated wholly or in part in said county, deposited under the bondholders’ 
protective agreement dated Oct. 27, 1932, that in accordance with the 

rovisions of tne agreement the State end Commissioner cf Michigan 
~ adopted a plan, which has been approved by this committee, for the 
refunding of a}l of the outstanding highway improvement bonds issued by 
him under the provisions of Act No. 59, Michigan Public Acts of 1915, as 
amended, known as the Covert Act, payable as previously outlined above. 
The plan is contained in a resolution adopted by the Board of County 
Supervisors, on Nov. 8, 1935, a — of which plan has been deposited with 
the Guaranty Trust Co. of New York, depositary for the Bondholders’ 
Protective Committee. Pursuant to the provisions of Section 4 of Article IV 
of said protective agreement all depositing bondholders shall be deemed to 
have assented to said plan of refunding unless they shall bhave expressed 
their dissent as provided in the agreement within 30 days from May 1, 1936. 


PENTWATER, Mich.—-BOND OFFERING—D. E. Spore, Village Clerk, 
will receive sealed bids until 7:30 p. m. on May 11 for the purchase of 
$13,500 not to exceed 5% interest water supply system bonds. Dated 
May 1, 1936. Denom. $500. Due May 1 as follows: $500 from 1938 to 
1946 incl. and $1,000 from 1947 to 1955 incl. Interest payable M. & N. 
Legality approved by Miller, Canfield, Paddock & Stone of Detroit. 

(At an offering on Jan. 13 of $7,000 water extension and $6,500 sewage 
disposal plant bonds, no bids were received.) 


RIVER ROUGE, Mich.—NOTE SALE—The $25,000 delinquent tax 
notes offered on May 5—V. 142 p. 3039—were purchased as 2s by the River 
Rouge Savings Bank. Dated May 1 1936 and due May 1 as follows: 
$10,000 in 1937 and $15,000 in 1938; callable on 15 days’ published notice. 


ROMEO, Mich.—BOND OFFERING—Conrad Turrell, Village Clerk, 
will receive bids until 7 p. m. May 11 for the purchase of $12,000 paving 
bonds, to bear interest at no more than 4%. ated Oct. 15, 1935. Prin- 


cipal and semi-annual interest (April 15 and Oct. 15) payable at the Romeo 
Savings Bank of Romeo. Due $1,500 yearly on Oct. 15 from 1936 to 1943. 


May 9, 1936 


roqucse. Legal opinion of Miller, Canfield, Paddock 
ll furnished by the village. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—REFUNDING 
BONDS CALLED FOR PAYMENT—tThe Board of County Road Com- 
missioners announces that funds will be on deposit with the St. Clair 
County Treasurer, Port Huron, June 1, 1936, to retire all refunding bonds 
issued May 1, 1934, on Road Districts Nos. 107 to 121, inclusive, due 
May 1, 1938. Also all refunding bonds issued May 1, 1934, due May l, 
1940 on Road Ditstricts Nos. 30 to 121, inclusive. Interest will be paid on 
these bonds up to June 1, 1936. The calling in or redemption of these bonds 
is in accordance with the option reserved in the issuance of said bonds. 
They will mature and no interest be paid after June 1, 1936, in accordance 
with said option. 


VASSAR SCHOOL DISTRICT NO. 1 (P. O. Vassar), Mich.—BOND 
SALE—Wnm. R. Stuart & Co. of Chicago have purchased and are now offer- 
ing to investors an issue of $20,000 4% coupon school bonds at prices to 

eld from 1% to 3.35%, according to maturities. Denom. $500 and 

1,000. Dated Nov. 1, 1935. Prin. and semi-ann. int. (May 1 and Nov. 1) 
ayable at Vassar. Due yearly on Nov. 1 as follows: $500, 1936 to 1939: 
1,000, 1940 to 1951, and $1,500, 1952 to 1955. 


Chronicle 


Cert. check for $500, 
& Stone of Detroit, wi 











Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND SALE—The 
$13,500 issue of refunding bonds offered for sale on April 11—V. 142, p. 
2198—-was awarded to Kalman & Co. of St. Paul, as 3s, paying a premium 
Sani ie to 101.82, a basis of about 2.71%. ue from April 1 

Oo . 


ISLE, Minn.—BOND SALE—An issue of $10.500 4% municipal water 
system bonds has been sold to M. H. Bishop & Co. of Minneapolis. 


LAKEFIELD, Minn.—BOND SALE—A $27,000 issue of 214 % semi-ann. 
village bonds is reported to have been purchased at par by the Charles A. 
Fuller Co. of Minneapolis. 


LYON COUNTY CONSOLIDATED SCHOOL DISTRICT (P. O. 
Marshall) Minn.—BOND SALE—The $19,000 issue of coupon school 
——e series B bonds offered for sale on April 30—V. 142, p. 2872— 
was purchased by T. G. Evensen, of Minneapolis, as 3s, at par. Denom. 
$500. Dated Jan. 1, 1936. Due in 1956, callable on any interest paying 
date prior to maturity. Interest payable J.& J. 


MINNESOTA, State of—CERTIFICATE OFFERING—Sealed bids 
will be received until 10 a. m. on May 18 by Theodore H. Arens, Conserva- 
tor of Rural Credit, for the purchase of an issue of $1,000,000 certificates 
of indebtedness. Denom., $1,000. Dated May 26, 1936. Due on May 26, 
1941. These certificates will be issued by authority granted to the Con- 
servator under Section 10 of Chapter 429, Session Laws of 1933. The cer- 
tificates will be sold at not less than par, at the lowest interest rate obtain- 
able. All bids shall be subject to accrued interest to the date of delivery. 
An opinion regarding the legality of this issue by the Attorney General of 
the State will be furnished to the successful bidder. A certified check for 
$10,000, payable to the State Treasurer, must accompany the bid. 


STAPLES, Minn.—BOND SALE—The $30,000 issue of hospital bonds 
offered for sale on May 2—V. 142, p. 2873—was awarded jointly to the 
Allison-Williams Co. of Minneapolis, and Kalman & Co. of St. Paul, 
as 34s, paying a premium of $425.00, equal to 101.41, a basis of about 
3.15%. Date arch 1, 1936. Due $1,000 from 1939 to 1964, and 
$2,000 in 1965 and 1966. 

It is reported that Bigelow, Webb & Co. of Minneapolis, offered a 
premium of $320 on 3%% bonds. 


MISSISSIPPI 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND SALE—It is 
stated by W. L. Madden, Clerk of the Chancery Court, that $30,000 44% 
semi-annual refunding bonds were purchased by the First National Bank of 
Memphis for a premium of $280, equal to 100.933, a basis of about 4.13%. 
Dated March 1, 1936. Due $1, from March 1, 1937 to 1966, incl. 
Prin. and int. payable at the Central Hanover Bank & Trust Co. in New 
York. Legal approval by Charles & Trauernicht of St. Louis. 


CLARKSDALE, Miss.—BOND SALE—A syndicate composed of J. 8. 
Love & Co.; Wiggins & Walton; C. H. Little & Co., all of Jackson, and Fox, 
Einhorn & Co. of Cincinnati, is reported to have purchased on April 28, a 
block of $58,000 34 % semi-ann. refunding bonds. 


MISSISSIPPI, State of—REPORT ON CONTEMPLATED ROAD 
FINANCING PROGRAM—With an offering of $9,850,000 of bonds 
scheduled for May 14, the State of Mississippi will inaugurate financing 
of its proposed $42,000,000 highway construction program, and a statement 
by Governor Hugh L. White is to the effect that the issue will be sold to the 
highest bidder. 

Of the May 14 issue $5,000,000 will be for immediate delivery and $4,850,- 
000 for delivery July 1 when the 45% grant of the Public Works Adminis- 
tration will be available. 

Following enactment of the highway construction program by the Legis- 
lature at its recent session. Governor White borrowed $250,000 on short- 
term notes to provide for thege of the rights-of-way and to handle other 
preliminary details of highway construction. This loan is paren out of 
gasoline tax at a rate of $50,000 per month beginning rey ; 

The $42,000,000 program will include $18,500,000 of State funds to 
be derived from bond sales, grant of $15,000,000 by the Public Works 
Administration, grant of $4,750,000 by the United States Bureau of Public 
Roads and $4,750,000 of State funds to match the Bureau's grant. 
ee projects of the new program call for 190 miles of pavement on main 

ways. 

When former Governor M. 8S. Conner was inaugurated in 1932, he began 
what proved to be an effective program to rehabilitate the State's finances. 
Economies coupled with revenue from the general sales tax created a bal- 
anced budget and also a surplus at the end of his four-year administration, 
and his successor, Governor Hugh L. White, Columbus !umber man, has 
continued the same type of fiscal policies. At the recent Legislative session, 
he demanded that aggrepmemene be pared down to revenue and while a 
technical deficit is said to have resulted from additional grants by the law- 
maners. the State is considered to have a budget in balance for the current 

iennium, 


SHELBY, Miss.—BONDS NOT SOLD—The two issues of 44% water 
bonds, aggregating $6,250, offered on April 7—-V. 142, p. 2032—were not 
sold, according toreport. The bonds are divided as follows: $5,000 revenue 
and $1,250 general bonds. 


YAZOO-MISSISSIPPI DELTA LEVEE DISTRICT (P. O. Clarks- 
dale)Miss.—BOND SALE—The $1,254,000 issue of refunding bonds offered 
for sale on May 5—V. 142, p. 2873—was awarded to a syndicate composed 
of the Whitney National Bank, the First National Bank, Scharff & Jones, 
Inc., and Edward Jones & Co., all of New Orleans the Leland Speed Co. 
of Jackson, Miss., the Equitable Securities Co. of Nashville, the Union 
Planters National Bank & Trust Co., Leftwich & Ross, Saunders & 
Anderson, and the Federal Securities Co., Inc., all of Memphis, J. G. 
Hickman, Inc., and the First National Bank, both of Vicksburg, George 
T. Carter, Inc., of Meridian, Cady & Co., Inc., of Columbus, Miss., and 
Lewis & Thomas, of Jackson, Miss. Dated June 1, 1936. Due from June 
1, 1937 to 1956. 

The above bonds are said to have been sold at par, a net interest cost of 
about 3.40%, on the bonds divided as follows: $530,000 as 344s, maturing 
on June 1; $80,000, 1937; $100,000, 1938, and $70,000, 1939 to 1943; 
$280,000 as 34s, maturing $70,000 from June 1, 1944 to 1947, and $444,000 
as 348, maturing on June 1: $75,000, 1948, 1950, 1951 and 1953; $80,000, 
1954, and $64,000 in 1956. 
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BUCHANAN COUNTY (P. O. St. Joseph) Mo.—ADDITIONAL 
INFORMATION—The follo statement is furnished by George K. 
Gilpin, ayer county Judge, in connection with the offering scheduled 
for May 14, of the $150,000 issue of poor relief bonds, notice of which was 
given in these columns recently—V. 142, p. 2873: 

“The total assessed valuation of Buchanan County is $96,000,000. There 
is a bonded debt of $1,400,000 in judgment bonds against the county. We 
voted at our recent election, a sufficient amount to refund these ju ent 
bonds. This $1,400,000 judgment bonds will be sold within the next month. 
The judgment bonds of th County were not voted by the people, they 
were issued at the order of the Circuit Court. Our recent election was called 
for the purpose of taking up all the judgment bonds, since there is no way to 
take care of the interest and pea on them, 

“The tax rate is 25c. on $100 valuation for the road fund; 35c. on $100 for 

eral revenue. 12%c. on $100 has been levied to take care of the road 

nds in this county, but the road bonds will be paid up in June. Our 
estimate will show that there will be apnroximasny 12 %c. on $100 valuation 
to take care of the relief and judgment bonds of this county, ng a total 
assessment of 72\%c. on $100 valuation. The present population is ap- 
proximately 98, . There has never been any default in the payments 
of either principal or interest in this county.’’ 


DUNKLIN COUNTY /P. O. Kennett), Mo.—BONDS DEFEATED— 
At the election held on April 28—V. 142, p. 2546—the voters are stated to 
have defeated the issuance of the $150,000 in court house bonds. 


ST. LOUIS, Mo.—BOND OFFERING NOT SCHEDULED—It is stated 
by Louis Nolte, City Comptroller, that he is not aware of any plan being 
ected for the re-offering of the $2,250,000 in Jefferson National Ex- 
pansion Memorial bonds that were offered for sale without success on April 
10 and 14—V. 142, p. 2710. Rumors had been current recently that these 


bonds would again be offered in the near future. 


MONTANA 


BIG HORN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Pryor), 
Mont.—BOND OFFERING—G. C. Swartz, District Clerk, will receive 
bids until 1 p. m. June 1 for the purchase at not less than par of $8,500 
not to exceed 6% school building improvement bonds. Bonds will be 
issued on either serial or amortization basis, with final maturity in 20 years. 
Denominations of amortization bonds will be determined at time of sale; 
denominations of serial bonds will be $425. Dated July 1, 1936. Interest 
payable Jan.l1 and July 1. Certified check for $850, payable to the District 
Olerk, required. 


BUTTE, Mont.—BOND OFFERING—It is stated by Beryl Wilson, 
City Clerk, that sealed bids will be received until 7:30 p. m. on May 27 
for the purchase of a $900,000 issue of coupon refunding bonds. Interest 
rate is not to exceed 4%, payable J. & J. Dated July 1, 1936. Amortization 
bonds will be the first choice and serial bonds will be the second choice. If 
amortization bonds are sold and issued, the entire issue may be put in one 
single bond or divided into several bonds as the Council may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. If 
serial bonds are issued and sold on a 20-year instalment plan there shall be 
900 bonds in the amount of $1,000 each; the sum of $45,000 of said serial 
bonds will become due and payable on July 1, 1937, and a like amount on 
the same day each year thereafter until 20 payments have been made. 
Principal and interest payable at the City Treasurer's office. These bonds 
are issued for the purpose of os bonds issued in 1921, due on July 1, 
1941, numbered from 101 to 1,000 incl. A certified check for $10,000, paya- 
ble to the city, must accompany the bid. 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great Falls) 
Mont.—BONDS DEFEATED—It is reported that the voters defeated 
recently the proposed issuance of $125,000 in school building bonds. 


FROMBERG, Mont.—BOND OFFERING—G. W. O'Connor, Town 
Clerk, will receive bids until 10 a. m. aeay 18 for the purchase of $2,000 
street improvement bonds and $1,000 electric street lighting bonds. Interest 
is not to exceed 6%. Dated June 1, 1936. Interest payable Jan. 1 and 
July 1. Bonds will mature either serially or on amortization plan. Certified 
check for $200 required. 


GLENDIVE, Mont.—BOND OFFERING—Both sealed and auction 
bids will be received by August Colin, City Clerk, at 7.30 p. m. on June 1, 
for the purchase of a 434, issue of 6°%% coupon Oiled Paving District 
No. 10 improvement bonds. Denom. $500, except bonds issued in pay- 
ment of the costs and e nses and the final payment of contract. Dated 
Nov. 1, 1935. Due on Jan. 1, 1944, redeemable at the option of the city 
at any time there are funds to the credit of the district. Bids will be received 
for all or for a portion of the bonds. Prin. and annual int. payable at the 
office of the City Treasurer. A certified check for 5%, payable to the 
OF Treasurer, must accompany the bid. 

Snap — supplements the offering notice given here recently—vV. 142, 
p ; 


GREAT FALLS, Mont.—BOND SALE—The issue of $140,570.61 re- 
ee bonds offered on May 1—V. 142, p. 2546—was awarded to the 
First National Bank of St. Paul. The bonds maturing from 1937 to 1946 
will bear interest at 244%, and those running from 1947 to 1951, 3%. The 
issue is bringing a premium of $1,560.25, and the buyer is supplying the 
blank bonds and paying the cost of legal opinion. Murphey, Fabre & Co. 
of Spokane were second high. Da July 1, 1936. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 9 (P. O. 
East Helena), Mont.—BOND OFFERING—Harry Smith, Clerk of the 
Board of Education, will receive bids until 7 p. m. June 6, for the purchase 
of $40,000 6% school rebuilding and reequipping bonds. Certified check 
for $4,000, required. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
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NEBRASKA 


PF” NEBRASKA, State of—$21,123,935 BALANCE REPORTED IN 
TREASURY—An Associated Press dispatch from Lincoln on May 6 had 
the following to +f 

‘The Treasury of Nebraska, the only debtless State in the nation, had 
a balance of $21,123,935 today. 

‘‘The treasurer's office reported it had $1,691 cash on hand, $4,503,846 
in banks, $2,879,643 in United States Government bonds and $13,738,754 
in other securities. 

‘‘Because the State was debtless and had neither an income tax nor a 
sales tax, Governor R. L. Cochran called it a paxpayess paradise. 

‘‘Debt in excess of $100,000 has been forbidden by the Nebraska Consti- 
tution since 1875, and all highway work, the construction of a $10,000,000 
Capitol and other major projects have been accomplished on a pay-as-you- 
go Basie. The State property tax last year was $2.15 per $1, . 

“State Treasurer George E. Hall said the State's present financial status 
might be attributed as much to Federal expenditures within the State as 
to laws and past activities.’’ 


” SIDNEY, Neb.—BOND OFFERING—C. C. Jones, City Clerk, will 
receive bids until 7:30 p. m. May 11 for the purchase of $5,000 Improvement 


District No. 4 bonds 
NEVADA 


ELY, Nev.—BOND OFFERING—Dewey O. Simon, City Clerk, will 
receive bids until 7.30 p.m. June 5 for the purchase at not less than par 
of $36,000 4% curb and sidewalk, sanitary and storm water sewers, and 
park improvement bonds. Dated Sept. 1, 1935. Principal and semi- 
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annual interest (March 1 and Sept. i) paves at the County Treasurer's 
office, in Ely. Due $2.000 yearly on Sept. 1 from 1936 to 1953. Bidders 
are requested to make a bid on the basis of the lowest interest rate at which 
they will take the bonds at not less than par. Certified check for 5% of 
amount of bid, required. 


NEW HAMPSHIRE 


CONWAY, N. H.—BOND SALE—An issue of $37,000 2% RA refun 
bonds has been sold to Mansfield & Co. of Hartford and E. H. Rollins 
Sons of Boston. Dated April 15, 1936. Due from 1937 to 1948. 


» HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—BOND 
SALE—The $300,000 3% funding bonds offered on May 6—V. 142, p. 
3041—were awarded to the First Boston Corp. and Brown Harriman & 
Co., jointly, at a price of 104.359, a basis of about Fi eh Dated July,1, 


1935, and due $15,000 each July 1 from 1936 to 1955 in 


MANCHESTER, N. H.—NOTE SALE—The issue of $500,000 tax anti- 
cipation notes offered on May 7 was awarded to the First National Bank 
of Boston on a .59% discount basis. Notes are dated May 6, 1936 and 
will mature Dec. 16, 1936. Other bidders were: 


Name : Discount 
an penn as OS... Dee? Ris concadocsodedddésescotsesuce 607%; 
eS me yy ge reneeeenee ge eerageeetn 605 % 
De Gs BE Beinn aSSnndsoteebbdhebbtedeehéndontseoe 61 
DEER, Gad @ Gere BG Rn 6b oc ccdbddsbesGewennneténdbessesese .61% 


WOLFEBORO, N. H.—BOND SALE—Mansfield & Co. of Hartford 
recently purchased a new issue of $38,000 244% serial refunding bonds. 
Dated May 1, 1936. Due May 1 as follows: $4,000 in 1937 and 1938 and 
$3 ,000 from 1939 to 1948 incl. The bonds are certified by the First National 
Bank of Boston and bear the legal opinion of Storey, Thorndike, Palmer 
& Dodge of Boston. 
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NEW JERSEY 


ATLANTIC COUNTY (P. O. Mays Landing). N. J.—CREDITORS 
ASKED TO APPROVE REFUNDING PROGRAM—tThe Bondholders’ Pro- 
tective Committee has adopted and approved the permanent plan contained 
in an agreement dated May 1, 1936 for the adjustment and partial refunding 
of a portion of the county’s bonded debt. Copies of the program are now 
being sent to all known bondholders and noteholders of the county, including 
the holders of certificates of deposit issued by the Committee. Moreover,a 
copy of the plan has been lodged with the depositary, the Bank of New York 
& Trust Co., 48 Wall St., New York. The Committee announces that 
depositors who do not withdraw their bonds from deposit on or before 
June 2, 1936, also all holders of bonds who, subsequent to May 4, 1936, shall 
deposit such bonds with the Committee, shall conclusively considered 
as having definitely and ‘ear: | assented and accepted the terms of the 
permanent refunding plan. Of the approximately $5,000,000 of county 
obligations outstanding, about $3,000,000 are in default, according to report. 

Members of the protective committee are Stacy B. Lloyd, Chairman; 
William R. Bayes, Walter L. Cropley, George S. Downing, Alfred G. 
Scattergood and George H. Wilson. Counsel is Drinker, Biddle & Reath, 
1429 Walnut St., Philadelphia, andthe Secretary is Carl W. Funk, also of 
1429 Walnut St., Philadelphia. 


BELMAR, N. J.—BOND OFFERING—J. A. Joeck, Borough Clerk, will 
receive sealed bids until 10:30 a. m. (Daylight Saving Time) on May 19 
for the purchase of $84,500 not to exceed 5% interest coupon or registered 
refunding bonds, part of an authorized issue of $303,500. Dated May 1, 
1936. One bond for $500, others $1,000 each. Due May 1 as follows: 
$3,000, 1937 to 1962 incl.; $2,000 from 1963 to 1965 incl. and $500 in 1966. 
Rate of interest to be expressed in a multiple of 4 or 1-10th of 1%. Prin- 
cipal and interest (M. & N.) payable at the Belmar National Bank. A 
certified check for 2%, oe to the order of the Borough, must accom- 
pany each proposal. he approving opinion of yer A illon & Vande- 
water of New York will be furnished the successful bidder. 


BERGENFIELD, N. J.—BOND OFFERING—Edmund L. Willis, 
Borough Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) 
on May 25, for the purchase of $49,000 444% coupon or registered general 
refunding bonds. Dated Nov. 1, 1935. enom. $1,000. ue Dec. 15 as 
follows: $13,000, 1936; $9,000, 1937; $5,000, 1938; $6,000, 1939 and 1940; 
$4,000, 1941; $2,000 in 1942 and $4,000 in 1943. Principal and interest 
(J. & D.) payable in lawful money of the United States at the Bergenfield 
National Bank & Trust Co., Bergenfield. A certified check for 2% of the 
bonds bid for, payable to the order of the borough, must accompany 
proposal. The approving opinion of Reed, Hoyt Washburn of New York 
will be furnished the successful bidder. 


CHESTER TOWNSHIP, N. J.—SUMMARY OF PLAN FOR RE- 
FINANCING TOWNSHIP AND SCHOOL DISTRICT DEBTS—The 
following is an official summary, dated April 28, 1936, of the proposed plan 
for refinancing the outstand' * indebtedness of both the township and its 
school district, which has been approved tf the New Jersey Municipal 
Finance Commission and is now being offered for the approval of creditors 
of both taxing units: 

To the Bondholders and Creditors of the Township of 
Chester and the School District of the Township of Chester: 


‘There is enclosed herewith a proposed plan for refinancing the indebted- 
ness of the orn ond poner, district. Summarizing, this plan sub- 
stantiall rovides for the following: 

Thar all outstanding bonds and notes of the township be exchanged for 
an equal principal amount of an issue of $871,775.75 township refunding 
bonds ty that all outstanding school district bonds be exchanged for an 
equal principal amount of an issue of $164,500.00 school district refundi 
bonds. Tne township refunding bonds and school refunding bonds whic 
are to be dated Dec. 31, 1935, will mature in 1975 and will bear interest at 
the rate of 3% per annum from 1935 to 194( and at the rate of 344% per 
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annum from 1940 until maturity in 1975. All overdue interest on the bonds 


and notes of the township and of the school district will be adjusted by a 
payment in cash of 33 1-3% of all interest accrued to Dec. 31, 1935 upon 
surrender of all coupons. 

‘‘A sinking fund to be held and administered by a bank or trust company 
will be provided for the security and payment of all refunding bonds. 
Specific minimum budgetary payments and the collection of assessments 
now on the books are pledged for payment to the sinking fund. The fiscal 
agent will have power to enforce such payments by mandamus or by other 
a action or proceeding at law or in equity. All moneys in the 
sinking fund are pledged first to the payment of interest and then to tne 
retirement of bonds in the order of their maturity. If refunding bonds are 
available at less than par they may, until Dec. 31, 1950, be retired through, 
purchase and cancellation by the fiscal agent with the assent of the town- 
ship; otherwise, refunding bonds will be redeemed by the fiscal agent by 
lot at par after suitable published notice. 

‘**Tne township will be obligated to hold annual tax sales as prescribed 
by law and covenant to operate on a cash is substantially as provided 
by the ‘Cash Basis’ Act—Chapter 60, Laws of 1934. 

‘**The Municipal Finance Commission ey that you study the plan 
carefully. If you have any comments to offer with —e thereto or there 
are any points needing further explanation, please feel free to address the 
Commission. The plan has been formula after long and careful study 
and it is the opinion of the Commission and of those who have reviewed the 
financial situation in the township that the proposal submitted is the most 
equitable that can be offered to tne creditors. 

“The Commission and the township will contact all creditors with regard 
to future prodedure after creditors have had an opportunity to study and 
review the proposal. 

Very ey, ae, 
WALTER R. DARBY, 
Chairman, 
Municipal Finance Commission” 


JERSEY CITY, N. J.—BONDS AUTHORIZED—tThe Board of Com- 
missioners of the city have passed an ordinance authorizing the issuance of 
$125,000 hospital lands acquisition bonds. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFF ERI NG—William A. Allgair, County Treasurer, will receive sealed bids 
until 2 p. m. (Daylight Saving Time) on May 15, for the purchase of $1,- 
285,000 not to exceed 6% interest coupon or registered improvement bonds, 
Dated May 15, 1936. enom., $1, . Due May 15 as follows: $75,000, 
1937 and 1938; $100,000, 1939 to 1945, incl.; $105,000 in 1946 and $110,000 
from 1947 to 1949, incl. Rate of interest to be expr in a multiple of 
4 or 1-10th of 1%. Principal and interest (M. & N. 15) payable at the 
County Treasurer's office. A certified check for 2%, payable to the order 
of the County Treasurer, must accompany each proposal. The approving 
opinion of Caldwell & Raymond of New York will be furnished the success- 
ful bidder. The bonds will be delivered in New York City on or about 
May 25, 1936. If desired by the purchaser, interest_on bonds registered 
as to principal and interest will be remitted by mail in New York exchange. 


MILLBURN TOWNSHIP (P. O. Millburn), N. J.—BOND OFFERING 
—Mabel E. Goff, Township Clerk, will receive sealed bids until 8:30 p. m. 
(Daylight Saving Time) on May 18 for the purchase of $21,000 not to 
exceed 6% interest coupon or re red poor relief bonds. Dated May 15, 
1936. Denom. $1,000. Due May 15 as follows: $3,000 from 1937 to 1941 
incl. and $2,000 from 1942 to 1944 incl. Bidder to name one rate of 
interest on the issue, expressed in a multiple of 4 of 1%. Principal and 
interest (M. & N.) payable at the First National Bank of Millburn. A 
certified check for $420, payable to the order of the Township, must 
accompany each proposal. he approving opinion of Reed, Hoyt & Wash- 
burn of New York will be furnished the successful bidder 


NEW JERSEY, State of—STATISTICAL INFORMATION MADE 
AVAILABLE—J. B. Hanauer & Co. of New York and Newark has pre- 
pores the May issue of their monthly folder entitled ‘‘The New Jersey 

unicipal Bond Market.’’ The sheets present financial statements and 

uotations on the greater majority of municipalities and all the counties of 
the State. This folder should prove useful as a ready reference guide to 
investors in New Jersey municipal securities. 


NORTH HALEDON, N. J.—BONDS AUTHORIZED—The Borough 
Council recently passed an ordinance authorizing the issuance of $50,000 
refunding bonds. 


NORTH PLAINFIELD, N. J.—BOND SALE—The issue of coupon 
refunding bonds offered on May 5—V. 142, p. 2711—was awardedsto 
Colyer, Robinson & Co. and R. W. Pressprich & Co. of New York, who 
offered to take $128,000 bonds at 3%, for a price of $129,007.77, equal to 
100.787, a basis of about 2.91%. B. J. Van Ingen & Co. and MacBride, 
Miller & Co. of New York were second high, offering to pay $129,411.51 
for $128,000 3% bonds. Dated April 1, 1936. Due Oct. 1 as follows: 
$10,000, 1940 to 1943; $15,000, 1944 to 1948, and $13,000 in 1949. 


NORTHVALE, N. J.—BONDS NOT SOLD—No bids were submitted 
for the $60,000 not to exceed 44 % interest serial funding bonds offered on 
May 6—V. 142, p. 2874. Dat ec. 15, 1935 and due $4,000 on Dec. 15 
from 1937 to 1951, inclusive. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING— 
William P. Leary, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 2:30 p. m. (Daylight Saving Time) on May 20 for the 
puremase of $238,000 not to exceed 4% interest coupon or registered county 

uilding bonds. Dated May 1, 1936. Denom. $1,000. ue May 1 as 
follows: $20,000 from 1937 to 1939, incl.; $25,000 from 1940 to 1945, incl. 
and $28,000 in 1946. Rate of interest to expr in a multiple of 
4% of 1%. Principal and interest (M. & N.) payable at the First National 
Bank, Paterson, or at the option of the holder, at the County Treasurer's 
office. A certified check for 2%, payable to the order of the county, must 
accompany each proposal. The approving opinion of Hawkins, Delafield & 
Longfellow of New York will be furnished the successful bidder. 


POINT PLEASANT BEACH, N. J.—BOND SALE—An issue of $184,- 
000 4% 7 general refunding bonds has been disposed of privately to Ewing & 
Co. of New York and J. S. Rippel & Co. of Newark. Dated April 1, 1936. 
Interest payable April 1 and Oct. 1. Due Oct. 1 as follows: $9,000, 1936; 
$10,000, 1937; $15,000, 1938; $20,000, 1939 to 1943; $15,000, 1944 and 
1945; $13,000, 1946, and $7,000, 1947. 


POINT PLEASANT BEACH, N. J.—BOND SALE—The $2,000 4% % 
general refunding bonds offered on April 30—V. 142, p. 2874—were sold 
4 . gaat to Ewing & Co. of New York. Dated April 1, 1936 and 


SEASIDE PARK, N. J.—BOND OFFERING—Aaron Wilbert, Borough 
Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
May 16, for the purchase of $7,500 444% coupon or registered emergency 
boardwalk reconstruction bonds. Dated Dec. 30, 1935. Denom. $500. 
Due $1,500 on Dec. 30 from 1941 to 1945, incl. Principal and interest 
(J. & D. 30) payable at the Ocean County National Bank of Point Pleasant 
Beach, Point Pleasant. <A certified check for 2% of the bonds bid for, 
payable to the order of the Borough, is required. The approving opinion 
of Caldwell & Raymond of New York will be furnished the successful bidder. 

(The above bonds are part of the issue of $15,000 for which no bids were 
received on Feb. 1). 


WEST NEW YORK, N. J.—BOND CALL—The following bonds have 
been called for payment on May 15 at the office of Thomas H. McCaffrey, 
Town Comptroller: 

Tax revenue bonds of 1933, due Aug. 25, 1936. 

Tax revenue bonds of 1934, due Sept. 30, 1937. 


NEW MEXICO 


ALAMAGORDO, N. M.—BOND SALE CANCELLED—It is stated by 
the Town Clerk that the sale of the $100,000 444% semi-ann. refunding 
water bonds to Boettcher & Co. of Denver, reported in these columns 
recently—V. 142, p. 2711—was cancelled, as the State Tax Commission 
beng A oat approve the issue. Dated May 1, 1936. Due from May 1, 1937, 

oO nel. 


FORT SUMNER, N. Mex.—BONDS TO BE SOLD—We are now in- 
formed that the $60,000 sewer system bonds approved by the voters recently 
—V. 142, Pp, S0e7— wilt not be placed on the market, but will be purchased 
by the Publie Works Administration. 
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Offerings — Wanted 


New York State Municipals 


County—City—T own—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ALBANY, N. Y.—BOND OFFERING—Lawrence J. Ehrhardt, City 
Comptroller, will receive sealed bids until 2 p. m. (Daylight Saving Time) 
on May 19 for the purchase of $2,100,000 not to exceed 4% interest coupon 
or registered bonds, divided as follows: 


$670,000 yaaa 2 a bonds. Due $67,000 on May 1 from 1937 to 
, inclusive. 
500.000 public market bonds. Due May 1 as follows: $12,000 from 1937 
to 1956, incl. and $13,000 from 1957 to 1976, inclusive. 
330,000 vee pemaes bonds. Due $33,000 on May 1 from 1937 to 
, inclusive. 
300,000 og een bonds. Due $15,000 on May 1 from 1937 to 
, inclusive. 
200,000 water bonds. Due $5,000 on May 1 from 1937 to 1976, inclusive. 
60,000 municipal equipment bonds. Due May | as follows: $7,000 from 
1937 to 1940, incl. and $8,000 from 1941 to 1944, inclusive. 
25,000 local improvement bonds. Due May 1 as follows: $2,000 from 
1937 to 1941, incl. and $3,000 from 1942 to 1946, inclusive. 
15,000 school bonds. Due May 1 as follows: $2,000 from 1937 to 1941, 
incl. and $1,000 from 1942 to 1946, inclusive. 


All of the bonds will be dated May 1, 1936. Denom., $1,000. Rate or 
rates of interest to be expressed in a multiple of 4% or 1-10th of 1%. Whereas 
different rates may be named on each of the issues, all of the bonds of each 
lot must bear coupon. Principal and interest (M. & N.) payable at the 
First Trust Co., Albany. A certified check for $42,000, payable to the 
order of the city, must nna ym A each proposal. The approving opinion 
yo nee’ , Hoyt & Washburn of New York City will be furnished the success- 

ul bidder. 























BATH, N. Y.—BOND SALE—The issue of $81,000 coupon or registered 
sewer bonds offered on May 5—V. 142, p. 3042—was awarded to Gran- 
bery, Safford & Co. of New York as 3s, at a price of 100.22, a basis of 
about 2.985%. Dated March 1, 1936, and due March 1 as follows: $3,000, 
1937 to 1956 incl.; $4,000 from 1957 to 1960 incl., and $5,000 in 1961. 


Other bids were as follows: 


Bidder— Int. Rate Premium 
Farmers & Mechanics Trust Co.........-.-..-..-- 3.10% $283 .50 
Dt. £2 QR. Miinngcusnasibesmeasonnon ee 3.10% 145.80 
Se een 3.10% 141.75 
Manufacturers & Traders Trust Co........-..--.-. 3.20% 04.1 
OS 2 ¢ > ree 3.20% 356.40 
ee? Ct. «ccncssuesesheooeooscece 3.20% 325.00 
 ) " " f pe eee 3.50% 100.00 


BOONVILLE, N. Y.—BOND SALE—The village sold an issue of $28,000 
registered sewer bonds on May 4 to its sinking fund as Is, at par, — 
to report. Dated May 1, 1936. Denom. $1,000. Due $1,000 on May 
from 1937 to 1964 incl. Principal and interest (annual, May 1) payable at 
the First National Bank, Boonville. 


BUFFALO, N. Y.—REFUNDING ISSUE REDUCED—The budget 
for the fiscal year beginning on j 1 has been increased by $4.45 to a total 
of $26.72 per $1,000 of valuation. The higher rate will permit 
a reduction in the amount of maturing debt to be refunded. City Council 
had demanded that $3,500,000 of bonds be refunded. but was forced to 
reduce the amount to $2,500,000, at the insistence of Mayor Zimmerman. 
During the past five years, it is said, refunding operations have involved 
a total of $20,500,000 bonds. The Mayor's at a of curtailing the 
extension of debt is in line with his policy of increasing the city’s debt 
incurring margin. 


BUFFALO SEWER AUTHORITY, N. Y.—PWA ONLY BIDDER FOR 
BOND ISSUE—At the offering on May 4 of $3,358,000 not to exceed 4% 
interest sewer bonds, the only bid received was an offer of par for 4s, made 
on behalf of the Public Works Administration, according to report. Issue 
is dated April 1, 1936 and due serially on April 1 from 1940 to 1963, incl. 


CLAYVILLE, N. Y.—BOND OFFERING—Harry J. Buck, Village 
Clerk, will receive sealed bids until 8 p. m. (Eastern Standard Time) on 
May 16, for the purchase of $5,000 not to exceed 5% interest registered fire 
fighting equipment bonds. Dated aay 1, 1936. Denom. $500. Due $500 
on May 1 from 1937 to 1946, incl. Interest payable (M. & N.) Rate of 
interest to be expressed in a multiple of 4 or 1-10th of 1%. 


HAMBURG, N. Y.—PRICE PAID—The $18,000 3.15% tax equaliza- 
tion bonds sold recently to the Peoples Bank of Hamburg—V. 142, p. 3042— 
brought a price of 100.20, a basis of about3.12%. Due June 15 as follows: 
$1,000, 1939 and 1940; $2,000 from 1941 to 1946, incl. and $4,000 in 1947. 


HORNELL, N. Y.—BOND OFFERING—Howard P. Babcock, City 
Chamberlain, will receive sealed bids until 2 p. m. (Daylight Saving 
Time) on May 20, for the purchase of $40,000 not to exceed 4% interest 
coupon or registered bonds, divided as follows: 


$20,000 public works bonds. Due May 1 as follows: $2,000, 1938; $3,000 

in 1939 and $5,000 from 1940 to 1946, inclusive. 

20,000 emergency relief bonds. Due May 1 as follows: $2,000, 1938; 
$3,000 in 1939 and $5,000 from 1940 to 1946, inclusive. 


Each issue is dated May 1, 1936. Denom. $1,000. Rate of interest to be 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(M. & N.) payable at the City Chamberlain's office. Legality to be 
approved by Clay, Dillon & Vandewater of New York City. A certified 
check for $800, payable to the order of the city, is required. 


LAWRENCE, N. Y.—BONDS VOTED—At the special election held on 
April 24 the voters approved the issuance of $135,000. An issue of $125,000 
for the purchase of country club property carried by a vote of 176 to 144, 
—,* $10,000 issue for improvements to the property was voted by 172 

oO ‘ 


LYNBROOK, N. Y.—BOND SALE—The $65,000 coupon or registered 
bonds described below, which were offered on May 4—V. 142, p. 2875— 
were awarded to Halsey, Stuart & Co. of New York, as 1.60s for a premium 
of $43.55, equal to 100.067, a basis of about 1.58%: 
$52,000 tax revenue bonds. Due May 1 as follows: $15,000, 1937; $13,000, 

1938; $12,000 in 1939 and 1940. 
13,000 public cegegvensns bonds. Due May 1 as follows: $3,000 from 
1938 to 1940 and $4,000 in 1941 


Each issue is dated ey / 1, 1936. Denom. $1,000. Principal and int. 
(M. & N.) payable at the Lynbrook National Bank & Trust Co., Lynbrook. 

Other bidders were: 

Name— Int. Rate Premium 
Gordon Graves & Co., New York. .--.-....--...-- 2.10% $90.94 
Geo. B. Gibbons & Co., New York.............- 2.20%, 7.60 
Manufacturers & Traders Trust Co., Buffalo... .. 2.25% 32.50 
Marine Trust Co.. Buttnle. ««cncaccecececececeus 2.30% 62.40 
Bacon, Stevenson & Co., New York_.........---- 2.40% 130.00 
Second National Bank of Hempstead.........---- 2.75% wore 


MONROE COUNTY (P. O. Rochester), N. Y.—DATE OF SALE— 
May 27 has been set as the date on which bids will be received for the pur- 
chase of $1,425,000 tax anticipation notes and $400,000 work relief bonds, 
according to report. 


NEW YORK, N. Y.—APRIL FINANCING—Financing by the city 
during the month of April consisted of the sale of various issues of 4% 
bonds, aggregating $1,642,000 and maturing serially from 1936 to 1962 incl. 
to the Public Works Administration, and the disposal to local banks of 


$15,000,000 short-term liens, described as follows: 
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$5,000,000 1% Certificates of sadeitodnem for home and work relief pur- 
; ue Aug. 3, 36. 
5,000,000 5 special corporate stock notes. Due April 21, 1937. 
3,000,000 2% special revenue bonds of 1936. Due a 21, 1937. 
2:000,000 2% tax notes of 1936. Due April 21, 1937. 


NORTH SALEM (P. O. Purdys), N. Y.—BOND SALE—It is —— 
that the $17,445 coupon tax equalization bonds offered on _May 6 were 
awarded to Anne Beeson of Purdys at a price of par for 3.10s. Dated June 1, 
1936. Due June 1 as follows: $2,000, 1937 to 1944, and $1,445, 1945. 

The Home Savings Bank of White Plains was second high bidder, offer- 
ing par for 3\s. 


OLD FORGE FIRE DISTRICT, N. Y¥.—BOND OFFERING— 
F. Clinton Howe, Secretary of the Board of Fire Commissioners, will 
receive sealed bids until 2 p. m. (Standard Time) on May 9, for the purchase 
of $20,000 not to exceed 6% interest coupon or registered bonds. Dated 
May 1, 1936. Denom. $1,000. Due $2,000 on May 1 from 1937 to 1946, 
incl, Principal and interest (M. & N.) payable at the First National Bank, 
Old Forge. A certified check for $400, payable to the order of the District, 
must accompany each proposal. The aperoving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


ORANGE COUNTY (P. O. Gorhen), N. ¥Y.—FINANCIAL STATE- 
MENT—In connection with the offering on May 13 of $240,000 not to 
exceed 6% interest welfare home bonds. previously reported in these 


columns, we give the following: 
‘ Financial Statement oss 
ssessed valuations, real property incl. special franchises.... $179,613, 
Total bonded debt, hncludina this RN aaa EN 1,206,000 
(The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the county.) 


Taz Levies for Amount of 
Taz Levies School Dist. Such Tazes Tazes 
for State Relevy, Town Uncollected at Uncollected 

and County and Special End o as of 
Year— Purposes Dist. Purposes Fiscal Year April 1, 1936 
1935-36 --.-. $794,739 $1,040,108 Not available Not returned 
1934-35..... 664,900 ,803 181, $154,952 
1933-34_-.-. 834.000 1,007,057 Not seg’gated 106.356 
1932-33___-- 843,000 907:496 Not seg’gated 74,459 


ORWELL (P. O. Orwell), N. ¥.—BOND OFFERING—Audrie V. 
Howlett, Town Clerk, will receive sealed bids until 1 p. m. (Eastern 
Standard Time) on May 16, for the purchase of $45,000 not to exceed 6% 
interest coupon or registered funding bonds. Dated May 15, 1936. 
Denom. $1,000. Due May 15 as follows: $5,000 in 1937 and $10,000 from 
1938 to 1941, incl. Bidder to name one rate of interest on the issue, ex- 
pressed ina multiple of 4 or 1-100f1%. Principal and interest (M.& N.) 
eo in lawful money of the United States at the First National Bank, 

cona. The bonds are generall obligations of the town, payable from 
unlimited ad valorem taxes on all its taxable property and the proceeds 
will be used as a refund to certain taxing districts in Oswego County for a 
portion of the State and County taxes erroneously assessed against propersy 
in those units in the years 1921, 1922 and 1923. Repayment will be made 
in accordance with an order of the State Tax Commission equalizing the 
taxes, and under the authority of the Tax Law and the Town Law of the 
State. Proposals must be accompanied by a certified check for $900, 
payable to the order of the Town Treasurer. The approving opinion of 
Caldwell & Raymond of New York will be furnished the successful bidder. 


PEEKSKILL, N. Y¥Y.—BOND OFFERING DETAILS—Complete de- 
tails are available covering the issue of $45,000 not to exceed 4% interest 
coupon or registered municipal building bonds being offered for sale by the 
village, preliminary report of which appeared in a previous issue. Sealed 
bids will be received by William F. Gallagher, Village Clerk, until 2 p. m. 
Daylight Saving Time) on May 12. Dated Dec. 1, 1935. Denom. $1,000 

ue Dec. 1 as follows: $1,000, 1937 to 1941, incl., $2,000 from 1942 to 
1946, incl. and $3,000 from 1947 to 1956, incl. Principal and interest 
(J. & D.) payable at the National City Bank, New York City. The bonds 
are general obligations of the village, payable from unlimited taxes. A 
certified check for $900, payable to the order of the village, must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND OFFERING— 
Sealed bids on an ‘‘all or none”’ basis will be received by Frank C. Fer n, 
Chairman of the Port Authority, until 10:30 a. m., See fp ae Saving Time) 
on May 14 for the purchase of $17,500,000 3% % (third series) genera! and 
refunding bonds, as described in the advertisement on page iii. Award 
will be made at or before 6 p. m. (Daylight Saving Time) on that day. 
The issue will be dated May 1, 1936. Coupon bonds in denoms. of $1,000, 
registerable as to principal or as to both principal and interest, and when 
so registered reconvertible into coupon form upon payment of a nominal 
fee. Due May 1, 1976. Principal and interest (M. & N.) payable at 
the principal offices of the paying agent or agents of the Port Authority. 
The bonds will not be subject to redemption until May 1, 1941. Red. 
in whole or in part, at the option of the Port of New York Authority, on 
interest payment dates, at 103° beginning on May 1, 1941, and thereafter 
and on or before May 1, 1945; at 102% thereafter and on or before May 1, 
1950; at 101% thereafter and on or before May 1, 1955; and at 100% 
thereafter to maturity. Payments will be made into the ‘‘Third Series, 
334%, Due 1976, Sinking Fund,’’ commencing in 1941. The moneys in 
the sinking fund will be applied to the retirement of the bonds of the third 
series, by purchase or call. 

The bonds will be exempt, in the opinion of counsel, from Federal, New 
York State, and city income taxes, and legal, in the opinion of counsel, 
for investment in New York and New Jersey for State and municipal officers, 
banks and Savings banks, insurance companies, trustees and other fidu- 
ciaries, and eligible for deposit with municipal officers or agencies in New 
Jersey and New York for any purpose for which bonds of such States, 
respectively, may be deposited, and with permission of the Comptroller 
eligible to secure certain deposits of funds of the State of New York. The 
issue will refund $16,493,000 New York-New Jersey Interstate Bridge Bonds, 
series B, dated Dec. 1, 1926, and bearing interest at the rate of 4% per 
annum (being part of $46,493,000 of bonds outstanding for George Wash- 
ington Bridge construction purposes). Any surplus will be used for other 

urposes for which general and refunding bonds may be issued. The 
nds refunded will be pledged as collateral security for all series of general 
and refunding bonds. 

Each bid must be accompanied by a certified check for $350,000. All 
legal proceedings incident to the issuance and sale of the bonds are subject 
to the approval of Julius Henry Cohen, General Counsel for the Port of 
New York Authority, and of Thomson, Wood & Hoffman, bond counsel, 
New York City. 


PORT OF NEW YORK AUTHORITY, N. Y.—FURTHER DETAILS 
OF PROPOSED $17,500,000 FINANCING—Official announcement is 
made of the complete details concerning the impending sale by 
the Port Authority of $17,500,000 3% or 34%% general and refund- 
ing bonds. Proceeds of the financing will be used in the redemption of 
$16,493,000 4% series B George Washington Bridge bonds which are 
callable Dec. 1, 1936, at par and accrued interest. The new bonds will 
have no call feature before 1941. Moreover, as in the case of other au- 
thority issues, in addition to being exempt from all Federal, State and 
city income taxes, the proposed obligations will also be legal for investment 
in New Jersey and New York for State and municipal officers, banks and 
savings banks, insurance companies, trustees and other fiduciaries. They 
will be further eligible for Cepoms with municipal officers or agencies in 
both States for any purposes for which bonds of those States may be de- 
posited. With the permission of the Comptroller, they may be sold to 
secure deposits of funds of the State of New York, other than deposits made 
by the Commissioner of Taxation and Finance. 

Issuance of the block of $17,500,000 bonds will constitute the third step 
in the program of the Port Authority to consolidate all of its obligations 
into one general and refunding issue for the purpose of simplifying its fi- 
nancial structure and —ee reducing the annual interest charges on the 
outstanding indebtedness. The first step in the refunding program was 
accomplished a year ago. It provided money for the refunding of $12,- 
200,000 series A 444% Arthur Kill Bridge bonds; funds for the building of 
the Midtown Hudson Tunnel now under construction, and the refunding 
of $14,800,000 Midtown Hudson Tunnel notes. At the same time, general 
and refunding 4% bonds were authorized for the exchange of outstanding 
Port of New York Authority bonds of other issues. Exchanges thus far 


effected total approximately $9,000,000, viz: $3,507,000 George Washing- 
ton Bridge, series B 4% bonds; $3,320,000 Bayonne Bridge, series C 4% 
bonds; $1,180,000 Inland Terminal series D 44%% bonds; and $992,000 
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Holland Tunnel, series E 44 70 bonds. The serial issues refunded are 


Chronicle 


pled as collateral security for the holders of general and refunding bonds. 
The second refunding step, taken in December, provided the balance 
needed for the construction of the Midtown Hudson Tunnel by the sale of 
$16,500,000 eral and refunding 3 %% bonds, due 1965. The sale of the 
proposed $17,500,000 issue would conclude refunding operations until next 
ear, when it is oe action will be taken to provide for calling on 
1 and accrued interest, the outstanding $8,680,000 

ge, series C 4% bonds. The George Washington Brid 
4 «G bonds, of which $30,000,000 par value are outstanding, are callable 
on Nov. 1, 1939, at 105 and accrued interest. The completion of the re- 
un be effected before 1941 when the series D and E 


program cannot 
and accrued interes 


fundin 
4 4 io nds are callable at 105 of t. 

e strong investment status of Port Authority bonds is attributed largely 
to increased earnings. The 12 months ending March 31, 1936, showed 
an increase of 16.7% in net income over the similar previous period. The 
management — pete. that hen La. + aye A Se po Rey wy 
w S approximately ren : te peqee Fe phere BY - 
in ie he Midtown Hudson Tunnel will be opened for operation early 


PRATTSBURG, PULTENEY, WHEELER, URBANA, ITALY 
AND JERUSALEM CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Prattsburg), N. Y.—BOND OFFERING—Sealed bids addressed to 
Joseph C. Allen, District Clerk, will be received until 2 p. m. (Eastern 
Standard Time) on May 15 for the purchase of $72,000 not to exceed 47% 
interest coupon or registered school bonds. The bonds will be da 
March 1, 1936. Denom. $1,000. Due March 1 as follows: $2,000, 1939 
to 1944 incl.; $2,500, 1945 to 1950 incl.: $3,000 from 1951 to 1957 incl., 
and $4,000 from 1958 to 1963 incl. Bidder to name a single interest rate 
on the issue, expressed in a multiple of 4% or 1-10th of 1%; Prin. and int. 
(M. & 8S.) payable at the Chase National Bank, New York City. The 


direct general obligations of the District, a from unlimited 
e 


bonds are 
order of Warren C. 


taxes. A certified check for $1,440, payable to t 
McConell, District Treasurer, is required. The approving opinion of 
viay. Dillon & Vandewater of New York will be furnished the successful 
er. 


RICHFIELD SPRINGS, N. Y.—BOND SALE—The $20,000 park 
improvement bonds offered on May 4—V. 142, p. 2875—-were awarded to 
Halsey, Stuart & Co. of New York as 3.10s, for a premium of $22, equal to 
100.11, a basis of about 3.09%. The Wilbur National Bank of Oneonta 
was second high bidder, offering a premium of $101.28 for 34s. Dated 
May 1, 1936. Due $1,000 on May 1 from 1937 to 1956, incl. 


SCHENECTADY COUNTY (P. O. Schenectady), N. 
SALE—The $865,000 coupon or registered bonds described below, which 
were offered on May 4—V. 142, p. 2875—were awarded to Edward B. 
Smith & Co. and the First Boston TE of New York and the Mercantile 
Bank & Trust Co. of St. Louis, on a bid of 100.059 for 2.10s, a basis of 
about 2.09%: 
$315,000 public impt. bonds. Due May 1 as follows: $10,000, 1937 to 
ar oho mie 1946; $40,000 from 1947 to 1951, incl. and 
; n : 
250,000 public works bonds. Due May 1 as follows: $20,000 from 1937 
to 1945, incl. and $10,000 from 1947 to 1951, incl. 
150,000 series A smecgencs relief bonds. Due May 1 as follows: $5,000 
from 1937 to 1945, incl. and $105,000 in 1946. 
150,000 series B emergency relief bonds. Due $15,000 on May 1 from 
1937 to 1946, inclusive. 
All of the bonds are dated May 1, 1936. Denom. $1,000. Principal and 
nterest (M. & N.) payable at the Union National Bank of Schnectady or 
at the Chase National Bank, New York City. 
P matte & Co. and Stone & Webster and Blodget submitted a bid of 100.20 
or 2°48. 

PUBLICLY OF FERED—Edward B. Smith & Co., the First Boston Corp. 
and Mercantile-Commerce Bank & Trust Co. of St. Louis, are offering a new 
issue of $865,000 2.10% bonds. The bonds are dated May 1, 1936 and 
mature from May 1, 1937 to 1952, inclusive. They are pri to yield from 
0.40% to 2.20%. The bonds are to be issued for public improvement, 
public works and emergency relief purposes and are payable from ad valorem 
taxes to be levied against all taxable property within the county, without 
limitation as to rate or amount. They are legal investment for savings 
banks and trust funds in New York, according to the bankers. 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—EAST RIVER 
BRIDGE CONSTRUCTION BILL SIGNED—The Assembly is reported to 
have passed and forwarded to the Governor a bill amending the Triborough 
Bridge Authority Act, in relation to authorizing such authority to construct 
a bridge across the East River from Whitestone to the Bronx, to maintain 
and operate said bridge and charge tolls thereon, and to issue bonds in an 
amount not to exceed $35,000,000 for the construction financing, and to 

rovide for the payment of such bonds, and in relation to authorizing New 
"ork City to grant the use of its lands and to acquire lands therefor 


TROUPSBURG, JASPER AND WOODHULL CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Troupsburg), N. Y.—PRICE PAID—OTHER 
BIDS—In securing the award of the $79,000 coupon or registered school 
building bonds as 3%s on May 5 the Marine Trust Co. of Buffalo offered a 
premium of $485, equal to 100.614, a basis of about 3.45%. Dated March 1, 
1936. Due March 1 as follows: $2,000, 1939 to 1945; $2,500, 1946 to 1950; 
$3,000, 1951 to 1955; $3,500, 1956 to 1960; and $4,000, 1961 to 1965. 
Other bidders were: 


Bidder— Rate Premium 
ee eee a ee a ne 3.60% $395. 
es ee oe ie en lee 3.60% 66. 
OS OS eee ee ee 3.70% 316.10 
ae" ER ey ee 3.70% 126.40 
> Re tl He, eee ee 3.75% 308.10 
Manufacturers & Traders Trust Co__......------ 3.90% 315.76 

UTICA, N. ¥.—BOND SALE—The $520,000 coupon or registered bonds 
described below, which were offered on May 5—V. 142, p. 2876—were 


awarded to a group composed of Sherwood & Merrifield, Inc., G. M.-P. 
Murphy & Co., and the Bank of the Manhattan Co., all of New York, 
as 2s, for a premium of $2,500, equal to 100.481, a basis of about 1.92%: 
$100,000 public impt. bonds. Dated April 1, 1936. Denom. $1,000. 
A. & O. interest. Due $10,000 April 1, from 1937 to 1946, incl. 
50,000 public impt. bonds. Dated Feb. 1, 1936. Denom. $1,000. 
PF. & A. interest. Due $5,000 on Feb. 1 from 1937 to 1946, incl. 
30,000 public impt. bonds. Dated April 1, 1936. _Denoms. $1,000 and 
$ 00. A. & O. interest. Due $1,500 on April 1, from 1937 to 
1956, inclusive. 
30,000 public impt. bonds. Dated April 1, 1936. Denom. $1,000 and 
$500. A. & O, interest. Due $1,500 on April 1 from 1937 to 
1956, inclusive. ‘ 
10,000 public improvement bonds. Dated April 1, 1936. 
$500. Due $500 on April 1 from 1937 to 1956, incl. 
payable A. & O. J 
200,000 emergency relief bonds. Dated April 1, 1936. Denom. $1,000. 
A. & O. interest. Due $20,000 on April 1 from 1937 to 1946, incl. 
100,000 emergency relief bonds. Dated Jan. 1, 1936. Denom. ,000. 
J. & a interest. Due $10,000 on Jan. 1 from 1937 to 1946, incl. 
Principal and semi-annual interest payable at the City Treasurer's office. 
The successful bidders are re-offering the bonds for public investment at 
prices to yield, according to maturity, as follows: 1937, 0.40%; 1938, 
0.80%; 1939, 1.10%: 1940, 1.30%; 1941, 1.50%; 1942, 1.60%; 1943, 1.70%; 
1944, 1.80%: 1945, 1.90%; 1946, 2%; and at a price of 99 for the bonds, 
due from 1947 to 1956, incl. Other bids were as follows: 
Bidder— Int. Rate net ri 


Denom. 
Interest 


Bankers Trust Co. and Adams, McEntee & Co., Inc 2% 25 
Harris Trust & Savings Bank and First Boston Corp. 2% 100.119 
Blyth & Co., Inc,: Stone & Webster and Blodget, Inc 2% 100.113 
George B. Gibbons & Co., Inc. and Dick & Merle- 
as aati ached li al oe 2.10% 100.35 
Tones Teese & £.. BOG. ..srahdasdéekeneeenanees 2.10% 100.269 
Halsey, Stuart & Co., Inc......---.ccccccccecce 2.10% 00.228 


Manufacturers & Traders Trust Co._..--.------- 2.10% 100.159 
Phelps, Fenn & Co.; F. S. Moseley & Co. and Schoell- 


kopf, Hutton & Pomeroy, Inc...-.-.-.-.-.-----.-. 2.10% 100.155 
First of Michigan Corp.; Minsch, Monell & Co. and 
Schaumburg, Rebhann & Lynch.-.-....-..-.------ 2.30% 100.089 


WHITESTOWN, MARCY, DEERFIELD AND TRENTON CENTRAL 
SCHOOL DISTRICT NO. 2 (P. O. Whitesboro), N. Y.—BOND OFFER- 
ING—James M. Burke, District Clerk, will receive sealed bids at the law 
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office of Adrian S. Malsan, No. 2 Moseley St., Whitesboro, until 12:30 
p. m. (Eastern Standard Time) on May 12 for the purchase of $650,000 
not to exceed 6% interest coupes or registered school buildi bonds. 
Dated ~ 1, 1936. Denom. $1,000. Due May 1 as follows: $25,000 in 
1939 and 1940: $30,000, 1941 to 1944 incl.; $35,000, 1945 to 1948 incl.: 
$40,000, 1949 to 1952 incl. and $45,000 from 1953 to 1956 incl. Bidder to 
name one rate of interest on all of the bonds, expressed in a multiple of 
4 tor 1-10 of 1%. Principal and interest (M. af! yevens in lawful 
money of the United States at the First Citizens Bank t Co., Utica, 
with New York exchange. The bonds are direct es obligations of the 
district, payne from unlimited taxes. A certified check for $15,000, pay- 
able to the order of William Allerdice, District Treasurer. must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. 


Financial Statement and Tax Data 


The assessed valuation of the property subject to the taxing power of the 
district according to the 1935 assessment roll is $6,624,000.00. The total 
bonded debt of said district including the above-mentioned bonds is $650,- 
000.00. The population of said district is approximately 7,500 The bonded 
debt above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 

wer of the district. This school district was organized on June 14, 1935. 

he first taxes for the purposes of this central school district were levied 
for the fiscal year beginning July 1, 1935 and ending June 30, 1936, amount- 
ing to $84,700.09, and the amount thereof uncollected as of the date of 
May 1, 1936, is $17,700.09. Taxes uncollected for said year will be reported 
to the County Treasurer by the Board of Education and be paid by the 
County Treasurer to the Treasurer of the school district. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, S. C. 











NORTH CAROLINA 


BLOWING ROCK, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on May 12, by W. E. pag & Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of 
a $15,000 issue of coupon or registered water and sewer bonds. Interest 
rate is not to exceed 6%, payable M. & N. Rate to be stated in multiples 
of 4% of 1%. Denom. $1,000. Dated May 1, 1936. Due $1,000 from 
May 1, 1939 to 1953, incl. No bid may name more than two rates of interest 
and each bid must specify the amount of bonds of each rate. No bid for 
Jess than par and accrued interest will be considered. Prin. and int. payable 
in lawful money at the Central Hanover Bank & Trust Co. in New!York 
City. The approving opinion of Reed, Hoyt & Washburn of New York 
City, will be furnished. A certified check for $300, payable to the State 
Treasurer, must accompany the bid. 


DURHAM, N. C.—BOND VALIDITY UPHELD—Judge J. Paul 
Frizelle, of the Durham Superior Court, is said to have sustained the city 
by a recent decision in its authorization of $25,000 in park and playground 
development bonds, It is understood that this ruling will be taken to the 
State Supreme Court. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND SALE— 
The $495,000 issue of coupon school bonds offered for sale on May 5— 
V. 142, p. 2876—was awarded jointly to R. 8. Dickson & Co. of Charlotte, 
and Stranahan, Harris & Co., Inc., of Toledo, pa a premium of $26, 

ual to 100.005, a basis of about 3.70%, on the bonds divided as follows: 

45,000 as 3%s, maturing on May 1: $10,000, 1939 to 1943: $15,000, 
1944 to 1951; $20,000, 1952 to 1961, and $25,000, 1962 to 1964; the remain- 
ing $50,000 as 3s, maturing $25,000 on May 1 1965 and 1966. 


HENDERSON COUNTY (P. O. Hendersonville), N. C.—BOND 
OFFERING—W. E. Easterling, Secretary of the Local Government Com- 
mission, will receive bids at Raleigh, until 11 a. m. May 12, for the purchase 
rd = less than par of the following coupon, registerable as to principal, 

nds: 
$29,000 school funding bonds. Due July 1, 1938. 

131,000 funding bonds. Due July 1 as follows: $21,000, 1938; $75,000, 
1939 and $35,000, 1940. 

A separate bid is required on each issue. Bidders are to name rate of 
interest (no more than two rates may be specified on each issue) in a 
multiple of 4%, but not to exceed 6%. Denom. $1,000. Dated May 1, 
1936. Principal and semi-annual interest (Jan. 1 and July 1) ——— in 
a CS Certified check for $3,200, payable to the State 
req . 


NORTH CAROLINA, State of—BOND REFINANCING PLANS 
UNDER WAY-—State Treasurer Charles M. Johnson shortly will announce 
plans for refinancing a part of the State debt, he said recently in revealing 
plans for the payment on July 1 of $6,136,044 of interest and maturities 
on the State debt. 

Mr. Johnson, together with Governor J. C. B. Ehringhaus, conferred 
in New York a short time ago with bankers on plans through which the 
State would use $500,000 in the State sinking fund for the purchase at the 
market of 5% highway bonds. Under the plan, the State would replenish 
>: grey fund through the issuance of short term securities carrying a 

o Tate. 

he banking conference was held in February and since that time, it is 
believed, the State officials have been working on the plan. 
The July 1 payments will take care of $2,600,000 in maturing securities 
and interest due then. The paymens on principal will reduce the State’s 
outstanding debt to $164,314,000, the Treasurer said, and will make a 
total reduction since June 30, 1935 of $6,234,000. 


WINSTON-SALEM, N. C.—CITY’S BOND DEBT REDUCED DURING 
ee aan following article appeared in the Winston-Salem ‘‘Journal’’ of 

p : 

‘““A reduction of $610,000 in the city’s net outstanding indebtedness 
during 1935 was revealed yesterday in a financial statement by R. L. 
Dixon, Commissioner of Public Accounts and Finance. 

“The city government in 12 months retired bonds totaling $922,000, and 
a tax-anticipation note for $200,000. It issued public works and refunding 
bonds amounting to $512,000. 

‘In 1934, the municipality reduced its bonded indebtedness $245,000, 
retiring $1,067,600 in bonds and $33,000 in notes and issuing bonds and 
notes totaling $855,000. 

‘*Proceeds from the sale of a $470,000 refunding bond issue in 1935 are 
earmarked for bond maturities from Jan. 1 to July 1, 1936. The refunding 
at lower interest resulted indirectly in a tax rate reduction. 

‘Other maturities during thefiscal year 1935-36, aggregating $502,000, are 
provided for in the fiscal budget and sinking fund. 

‘The city in 1935 issued abattoir bonds potaung $42,000 to finance city 
construction through the Federal Public Works Administration. Federal] 
ane of approximately $74,000 expected this year on two completed 
Af projects will be used to cancel first maturities of bonds issued to finance 
the projects. 

‘‘Percentage of the city’s net debt to its 1935 assessed valuation of 
$102,300,000 was shown in the Commissioner’s statement to be 6.6466% 
more than 1%% below the State’s legal maximum. 

“Total of outstanding bonds was listed at $16,465,400 with deductions of 
$9,665,866.37. The net bonded indebtedness at date of the statement, 
Jan. 1, was shown to be $6,799,533.63. 

“The Finance Commissioner listed a balance of $847,000 due on bond 
maturities for the fiscal year which ends June 30. A total $722,000 is 
payesse, some revenue and taxation and remaining $125,000 from the 
5 ng fund. 

‘‘Heaviest bond maturities in 40 years will come in 1944 when the city 
must meet obligations of $1,110,000, $650,000 of which will come from 
revenue and taxation sources. 

“For other years through 1950, annual bond maturities will total: Year 
1937, $715,000; 1938, $794,400; 1939, $584,000; 1940, $610,000; 1941, 
$860,000; 1942, $634,000; 1943, $622,000; 1944, $1,110,000; 1945, $654,000; 
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Nat $646,000; 1947, $797,000; 1948, $604,000; 1949, $581,000; 1950, 


41, . 

“During the 25 years prior to 1978, city bond maturities will decline 
annually, until the total is only $5,000 for the last five years. Maturities are 
listed under present bonded debt schedules. 

“Interest on maturities over a 10-year ported will amount to $6,088,- 
429.75, bringing the total debt service for the decade to $14,164.829.75. 

“The city has cut its operating expenses sharply during the past six years, 
during three of which it reduced its tax rate from $1.60 to $1.30 on the $100 
assessed valuation of real and personal property. 

‘Yesterday's financial statement showed a six-year net reduction in 
operating expenses of $646,385. Aldermen appropriated $342,680 more for 
the present fiscal year than 1934-35 expenditures due to equipment replace- 
ments and a school supplement voted in a June special election. 

‘Statement of the sinking fund as of Dec. 31, 1935, showed $12,868 
cash on deposit and bond investments, city of Winston-Salem and United 
States Treasury, of $400,975.’’ 


NORTH DAKOTA 


CARRINGTON, N. Dak.—BOND OFFERING—Helen B. Carnahan, 
City Auditor, will receive both sealed and auction bids at 7:30 p. m. on 
June 17, for the purchase of a $21,000 issue of refunding bonds. Interest 
rate is not to exceed 4%, pe ble J. & J. Denom., $1,000. Dated July 1, 
1936. Due on July 1 as follows: $2,000, 1937 to 1942, and $1,000 from 
1943 to 1951, all incl. All of said bonds will be subject to redemption on 
ony interest payment date at par and accrued interest. The approving 
opinion of Junell, Driscoll, Fletcher, Dorsey & Barker, of Minneapolis, 
will be furnished, 


FARGO COMMON SCHOOL DISTRICT NO. 5 (P. O. Fargo), 
. Dak.— BOND OFFERING—Sealed bids will be received by O. ‘ 

Thue, District Clerk, until 2 p. m. on May 15, for the purchase of an 

$11,000 issue of 4% semi-ann. school bonds. Denom. $500. Dated Jan. 1, 

1936. Due on Jen. 1, as follows: $500, 1937 to 1954, and $1,000, 1955 and 

1956. A certified check for 2% of the bid is required. 

MP 50nn) supplements the offering notice given here recently—V. 

’ Dp. _ 


HILLSBORO, N. Dak.—BOND OFFERING—R. W. Johnston, City 
Auditor, will receive sealed bids at the County Auditor's office until 2 p. m. 
on May 11, for the purchase of a $10,000 issue of water main bonds. 
Interest rate is not to exceed 4% %, eye M.&N. Denom. $500. Dated 
May 1, 1936. Due $500 from May , 1937 to 1956, incl. Prin. and int. 
payable in lawful money at the First National Bank in Hillsboro. Legality 
approved by Junell, Driscoll, Fletcher, Dorsey & Barker of — wr 
according to report. A certified check for 2% ofthe bid is required. (These 
bonds were offered for sale without success on March 2.) 


MOHALL SCHOOL DISTRICT (P. O. Mohall), N. Dak.—BOND 
SALE DETAILS—In connection with the sale of the $14,600 school bonds 
to the State Land Department, as reported here last March—V. 142, p. 
1869—it is stated by the District Clerk that the bonds were sold as 4s at 
par, and mature on Dec. 1, 1954. 


PORTLAND SCHOOL DISTRICT (P. O. Portland), N. Dak.— 
PRICE PAID—lIt is stated 4 Gerhard D. Olson, County Auditor, that the 
$33,000 coupon sch. bds. purchased by the Goose River Bank, of Mayville, 
as noted here recently—-V. 142, p. 2877—-were sold as 4s, for a premium of 
$66, equal to 100.20, a basis of about 3.98%. Due from Dec. 1, 1938 to 
1955, inclusive. 

WAHPETON, N. Dak.—-BONDS SOLD—It is stated by the City 


Auditor that the $36,000 refunding bonds authorized recently by the City 
Council—V. 142, p. 3044—were sold to local investors, as 4s. Dated 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AUSTINTOWN RURAL SCHOOL DISTRICT, Mahoning County, 
Ohio—BOND ELECTION—On May 12 the voters of the district will be 
asked to approve a proposed $25,000 school building bond issue. 


BAY, Ohio—NO BIDS RECEIVED —There were no bids received on 
May 2 for the $183,232 4% coupon refunding bonds offered on that date— 
V. 142, p. 2713. Dated Oct. 1, 1935. Dueon Oct. 1 as follows: $15,232, 
1940; $16,000, 1941 and 1942; and $17,000, 1943 to 1950. 


BELLEVUE, Ohio—BOND ELECTION—The City Council has passed 
a resolution to submit a proposed bond issue of $45,000 for grade crossing 
elimination to the voters at the May 12 elections, 


CANTON TOWNSHIP RURAL SCHOOL DISTRICT, Stark County, 
Ohio—BOND ELECTION—A proposal to issue $115,000 school building 
bonds will be placed before the voters at the May 12 primaries. or. 


CENTRALIA RURAL SCHOOL DISTRICT, Ross County, Ohio— 
BOND ELECTION—A proposed $34,000 bond issue for school building 
improvements will be submitted to the voters for approval on May 12. 


CHARDON COMMUNITY VILLAGE SCHOOL DISTRICT (P. O. 
Chardon), Ohio—BOND ELECTION—At the May 12 elections a proposal 
to mene SOU.LOU school building bonds will be submitted to the voters for 
approval. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND ELECTION 
—A proposition to issue $171,600 emergency poor relief bonds will be sub- 
mitted to the voters at the May 12 primary election. 


DOVER CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
$43,000 school building bonds offered on May 2—V. 142, p. 2713—were 
awarded to Ryan, Sutherland & Co. of Toledo as 2's for a premium of 
$157, equal to 100.365, a basis of about 2.44 a; Braun, Bosworth & Co. of 
Toledo were second, offering a premium of $156 for 2%s. Dated June l, 
1936. Due $2,000 each six months from June 1, 1937, to June 1, 1947, 
and $1,000 Dec. 1, 1947. 

Other bids were as follows: 





Bidder— Int. Rate Premium 
Saunders, Stiver & Co., Cleveland.......-..-.---- 216% $77 .50 
Mitchell, Herrick & Co., Cleveland......_....-_- 234 o 288.60 
McDonald, Coolidge & Co., Cleveland... .--- 2% % 192.00 
Weil, Roth & Irving Co., Cincinnati. ........---- 2% % 189. 
Stranahan, Harris & Oo., Toledo........-....-.... 2%% 157.65 
Field, Richards & Shepard, Cleveland. -...------- 2% ve 127.00 
Provident Savings Bank & Trust Co., Cincinnati... 244% 116.10 
Grau & Co., Cincinnati. __---- PP LP LEE LGPL ARENT 2%% 77.40 
ER 0 ee 2%% 77.00 
G. Parr Ayres & Co., Columbus. .....-----.------ 2% % 21.00 
Van Lahr, Doll & Isphording, Cincinnati......--- 234% 25.23 
BancOhio Securities Co., Columbus_-_....-------- 3% 470.00 
ee Ae ee ee emeneeeee 3% 336.36 
Seasongood & Mayer, Cincinnati_.......-.-..---.--- 3% 261.85 
Reeves Banking & Trust Co., Dover_...-.-------- 3% 10.00 
First Cleveland Corp., Cleveland___.....-..-----.- 34% 120.40 
Assel, Goetz & Moerlein, Inc., Cincinnati......--- 3%% 240.80 


GROVE CITY, Ohio—BOND ELECTION—At the May 12 primary 
election the voters will pass on the question of issuing $25,000 sanitary sewer 
and sewage disposal plant bonds. 


HOPEDALE SCHOOL DISTRICT, Ohio—BOND OFFERING— 
W.L. Schultz, District Clerk, will receive sealed bids until noon on May 22, 
for the purchase of $60,000 344% school bonds. Dated June 1, 1936. 
Due $2,000 on June 1 and Dec. 1 from 1937 to 1951, incl. Interest pa able 
J. & D. Bids may be made on other than 374 fe bonds, provided the 


alternative coupon is expressed in a multiple of 44 of 1%. A certified check 
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for $300, payable to the order of the Board of Education, must accompany 
each proposal. 


HURON COUNTY (P. O. Norwalk), Ohio—BOND OFFERING— 
On June 1 the county will offer for sale an issue of $10,000 additional relief 
bonds. Russell Gfell, Clerk of the Board of County Commissioners, will 
receive bids until noon on that date for the purchase of the bonds at not 
Jess than par. Bonds will bear interest at 6%. Denom. two for $100, one 
for $200, one for $300, two for $400, one for $500 and eight for $1,000. 
Dated April 1, 1936. Due yearly on March 1 as follows: $1,000, 1937; 
$1,100, 1938 and 1939; $1,200, 1940; $1,300, 1941; $1,400, 1942 and 1943, 
and $1,500, 1944. Certified check for $1,000, payable to the Clerk of the 
Board of County Commissioners, required. 


LEIPSIC, Ohio—BOND OFFERING—E. H. Bucklan, Village Clerk, 
will receive bids until noon May 23 for the purchase of $8,000 4% municipal 
waterworks extension bonds. enom. $500. Dated March 1, 1936. Inter- 
est payable semi-annually. Due $500 S a on Sept. 1 from 1937 to 1952 
incl. Certified check for $500 required. 43 


LONDON, Ohio—BOND SALE—The $30,000 sewerage disposal plant 
construction bonds offered on April 25—V. 142, p. 2549——-were awarded to 
J. 8. Todd & Co. of Cincinnati. Dated Dec. 1, 1935. Due $600 on 
March 1 and Sept. 1 in each of the years from 1937 to 1961, inclusive. tm 


MAHONING COUNTY (P. O.* Youngstown), Ohio— BOND ELEC- 
TION—A proposed $132,000 bond issue for poor relief will be submitted to 


the voters on May 12. 


MIDDLEFIELD, Ohio—BOND OFFERING—H. J. Rhodes,®Village 
Clerk, will receive bids until noon May 22 for the purchase at not less than 
ar of the following coupon bonds, which are not to exceed 5 23° 
1,000 park improvement bonds. Denom. $250. Due $2 on Oct. 1 
n each of the years from 1937 to 1940. 
1,000 creek improvement bonds. Denom. $250. Due $250 on Oct. 1 
in each of the years from 1937 to 1940. 
2,000 water supply improvement bonds. Denom. $200. Due $250,000 
on Oct. 1 in each of the years from 1937 to 1944. 
Dated May 1, 1936. Interest ay age April 1 and Ocu. 1. Certified 
check for 1% of amount of bonds bid for, payable to the village, required. 


MILFORD, Ohio—BOND SALE—The $18,000 coupon Main Street 
improvement bonds offered on May 1—V. 142, p. 2877—were awarded 
to posneees & Mayer of Cincinnati as 2s at = plus a premium of $31.85, 


——— 


equal to 100.176, a basis of about 1.905%. ated April 1, 1936, and due 
,000 on June 1 and Vec. 1 in 1937 and 1938. Other bids were as follows: 
Bidders— Rate Premium 
Ryan, Sutherland & Co., Toledo...............--- 2% $ $53. 
nt i re eee set yo 32.40 
Paine, Webber & Co., Cincinnati.............---- 2%% 13.91 
Weil, Roth & Irving, Cincinnati____.........-.--- 31% 6 39.00 
Assel, Goetz & Moerlein, Cincinnati...........-__- 2%% 28.80 
Saunders, Stiver & Co., Cleveland._......._.__-_-- 2% % 27.00 
Provident Bank, Oincinnati...........--cc cence 2%% 12.60 
ie We TE OD Sn Gn onccccéscocdéuctseosou 2%% 23.40 
First Cleveland Corp., Cleveland..............--- 3% 28.80 


MONROEVILLE, Ohio—BOND ELECTION—A proposed $25,000 
waterworks improvement bond issue will be submitted to the voters for 
apporval at the May 12 election. 


NEW BOSTON, Ohio—BOND ELECTION—A resolution has been 
by the City Council providing that a proposed $36,000 bond issue 
or flood prevention be submitted to the voters on May 12. 


NEW PHILADELPHIA, Ohio—BOND SALE—The $10,000 coupon 
municipal building site purchase bonds offered on May 2—V. 142, p. 2713— 


were awarded to Saunders, Stiver & Co. of Cleveland as 2%s at par plus a 
“7 of $77.75, equal to 100.777, a basis of about 2.665%. ated 

- 1, 1935, and due $500 on Dec. 1 from 1937 to 1956, incl. Other bids 
were as follows: 

Bidder— Int. Rate Premium 
Provident Savings Bank & Trust Co...........--- 3% $21.00 
I i i 3%% 44.00 
I a on ictal dune tiki 3%% 31.85 


NEWTON FALLS, Ohio—BOND SALE—The $8,000 general refunding 
bonds offered on May 5—V. 142, p. 3045—were awarded to Saunders, 
Stiver & Co. of Cleveland. Dated April 1, 1936 and due $1,000 on Oct. 1 
from 1938 to 1945, inclusive. 


NORWOOD, Ohio—BONDS SOLD—The Sinking Fund Trustees have 
urchased $30, 4% bonds, divided as follows: 
25,000 maenet races purchase bonds. Due $5.000 each year from 1937 to 

, inclusive. 
5 ae ng pool bonds. Due $1,000 each year from 1937 to 1941, 
nclusive. 
Each issue is dated April 1, 1936. Denom. $1,000. Principal and int. 
Payable at the First National Bank, Norwood. 


OHIO, State of—CHART OF WEEKLY YIELDS AVERAGE ON 30 
CITY BONDS PREPARED—Consistent appreciation in market prices of 
Ohio municipal bonds during the past six months is revealed in a chart of 
the weekly yields average of 30 Ohio cities perpared by Wm. J. Mericka 
& Co., Inc., whose New York office is located at 1 Wall St. In this period 
the average has declined from 3.70 last May to less than 3% basis at present. 

uring the week ended May 7, the average was down from 2.93 to 2.92. 
Average yield for 15 largest Ohio cities declined from 2.92 to 2.91, and for 
15 secondary cities from 2.95 to 2.94. Averages are weighted according to 
outstanding debt of each city. 


PAULDING, Ohio—BOND OFFERING—John von Klinger, Village 
Clerk, will receive bids until noon May 22 for the purchase at not less than 
ar of $2,525 3% coupon special assessment sewer construction bonds. 
nom. $500 except one for $525. Dated March 1, 1936. Interest payable 
annually on March 1. Due $525 March 1, 1937, and $500 on March 1 in 
1938, 1939, 1940 and 1941. Certified check for $50, payable to the village, 
required. 
ROCKY RIVER, Ohio—BOND SALE—The $120,000 refunding bonds 


offered on May 5—V. 142, p. 2713—were awarded to Lawrence Cook & 
Co. of Cleveland as 3 %s, for a premium of $373.75, equal to 160.311, a basis 


of apo 3.68%. Dated Oct. 1, 1935. Due $20,000 on Oct. 1 from 1938 
oO ; 

Other bids were as follows: 

Bidder— Int. Rate Premium 
I A I ce ais ae anne inh 4% $101.00 
eG EAE ea aE a ee 44% 537.38 
I i 44% 336.00 
I ee 5% 713.10 


ROSS COUNTY (P. O. Chillicothe), Ohio—BOND OFFERING~ 
©. C. Yost, Clerk of the Board of Count ommissioners, will receive bids 
until noon May 25 for the purchase of $70,000 6% emergency poor relief 
nds. Denominations $1,000 and odd. Dated April 1. 1936. 
ayable semi-annually. Due yearly on March 1 as follows: $7,100, 1937; 
7,500, 1938; $8,000, 1939; $8,400, 1940; $8,900, 1941; $9,400, 1942; $10,100, 
943, and $10,600, 1944. Certified check for 1% of amount of bonds 
bid for required. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING 
—On May 23 the county will offer for sale an issue of $32,000 4% poor relief 
bonds. Ellen Mazey, Clerk of the Board of County Commissioners. will 
receive bids until 11 a. m. on that date for the purchase of the bonds at 
not less than par. Denom. $1,000 and odd. Dated March 1, 1936. Interest 
payable annually. Due yearly on March 1 as follows: $3,200, 1937; $3,400, 
1938; $3,600, 1939; $3,900, 1940; $4,100, 1941; $4,300, 1942; $4,600, 1943, 
and $4,900, 1944. Certified check for $500 required. 


SOUTHEASTERN RURAL SCHOOL DISTRICT, Ross County, 
Ohio—BOND ELECTION-—At the May 12 election a proposal to iisue 
$200,000 school building bonds will be submitted to the voters. 


SPRINGFIELD RURAL SCHOOL DISTRICT, Mahonin 


- ; 4 " County, 
Ohio—BOND ELECTION—At the May 12 primaries the Boar 


of Educa- 


Men wil submit to vhe voters a proposal to issue $18,000 school building 
nds. 

STRUTHERS, Ohio—BOND ELECTION—At the Ma 
@ proposal to issue $30,000 swimming pool bonds will be sub: 
voters. 


12 elections 
mitted to the 
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SUMMIT COUNTY (P. O. Akron), Ohio—BOND ELECTION—The 
County Commissioners on May 12 will ask the voters to approve the 
issuance of $166,000 emergency poor relief bonds. 


WAYNE TOWNSHIP SCHOOL DISTRICT, Monroe County, Ohio 
—BOND ELECTION—A proposal to issue $10,400 school building bonds 
will be submitted to the voters at the May 12 elections. 


OKLAHOMA 


BUFFALO, Okla.—BOND EXCHANGE—An issue of $106,400 water 
works refunding bonds has been exchanged with the holders of the nal 
bonds, according to the Town Treasurer. Denom. $1,000, $500 and $100. 
Due from Jan. 1, 1937 to 1961. 


ENID, Okla.—BOND SALE—The $140,000 issue of water works bonds 
offered for sale on May 4—V. 142, - 3045—was awarded to local Pure 
= as 2s, according to the City Clerk. Due $20,000 from 1939 to 1945 


ENID SCHOOL DISTRICT (P. O. Enid) Okla.—BOND SALE DE- 
TAILS—It is stated by the District Clerk that the $250,000 school bonds 
poronessc by the City Treasurer as 2s, as noted here recently—V. 142, p. 
$34,000 wipes at par and mature as follows: $36,060, 1939 to 1944, and 

; n ; 


GEARY SCHOOL DISTRICT (P. O. Geary), Okla.—BOND OFFER- 
ING—Sealed bids will be received by the Superintendent of Schools, until 
1:30 p. m. on May 12, for the purchase of $12,800 auditorium and addition 
bonds. These bonds were approved by the voters at an election on April 27. 


OKEENE SCHOOL DISTRICT (P. O. Okeene), Okla.—BOND 
SALE—The $6,000 issue of school building bonds offered for sale on April 21 
—V. 142, p. 2714—was purchased by the First National Bank & Trust Co. 
of Oklahoma City. Due $1,000 from 1939 to 1944 incl. 


VICI, Okla.—BOND OFFERING—J.C. Ryan, Town Clerk, will receive 
bids until 8 p. m. May 11 for the purchase at not less than par of $11,000 
sewer bonds, which are to bear interest at rate named in the successful bid. 
Due $1,000 yearly on April 1 from 1939 to 1949. Certified check for 2% 
of amount of bid, required. 


WOODWARD, Okla.—BOND OFFERING—Justina B. Cosby, City 
Clerk, will receive bids until 8 p. m. May 11 for the purchase at not less 
than par of $35,000 public park improvement bonds, which are to bear 
interest at rate named in the successful bid. Due $2,000 yearly, 
three years after date of issue, except that the last instalment will amount to 
$3,000. Certified check for 2% of amount of bid, required. 








Oregon Municipals 
CAMP & COQO., INC. 


Porter Building, Portland, Oregon 


OREGON 


BAKER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Baker), Ore.— 
BOND ELECTION—A proposal to issue $25,000 school improvement 
bonds will be placed before the voters for approval or rejection at an elec- 
tion to be held on May 8. 


OREGON, State of—UNEMPLOYMENT COMPENSATION COL- 
LECTIONS STAR T—The collection of taxes under the new unemployment 
com tion insurance commission started on May 1, with the deadline 
for first instalments fixed as May 20, according to a Salem news report. 
The first collections will be retroactive as of Jan. 1, it is said. After that, 
all payments will be made monthly. All employers, having four or more 

ns on their payrolls, are affected by the law. ‘The tax this year is 
-10ths of 1%, and increases gradually thereafter. It is stated that the 
initial payments to beneficiaries under the law will not be made until 1937. 























City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


CORNPLANTER TOWNSHIP SCHOOL DISTRICT, Venango 
County, Pa.—BONDS DEFEATED—At the April 28 election the voters 
rejected a plan to issue $70,000 bonds to finance the district’s share of the 
cost 4 ge a consolidated school together with Rouseville Borough 
Schoo trict. 


BETHLEHEM SCHOOL DISTRICT, Pa.—FINANCIAL STATE- 
MENT—In connection with the recent sale of $118,000 operating revenue 
bonds to Gertler & Co. of Philadelphia as 1 4s, at a price of 100.512, a basis 
of about 1.33%—V. 142, p. 2878—we give the following: 














Financial Statistics 
Indebtedness: 
April 1, 1936—bonded indebtedness. _-.......-.--------.-- $3,089,000 .00 
APIS GF PUCHONEE BIND. coccccceccccceoceeuscesceseecese 118,000.00 
May 1, 1936—indebtedness (incl. proposed issue) ........- $3 .207 ,000.00 
Sinking Fund: 
April 1, 1936—present balance (net) --.........--....----.. $509 832.51 
Deposits to be made prior to June 30, 1936-.-..-.-..--.-..-.-.-.- 128,000.00 





$637,832.51 
Redemptions to June 30, 1996 .cccccccccccccccecesscceccce 92,000.00 




















Probable balance—June 30, 1936.....-....---..----.-.-. $545,832.51 
Statement of Operations 
1933-34 1934-35 
134 11 Mills 
Cash balance—beginning of year ..........-.---. 5,742 $10,980 
aan 
alae nb dtintmhtinnintiidinedimebbedwadeabtdennds 755,253 688 ,320 
State guerensiestone papdesieseveoneesedeeieat 143,774 1 poets 
t ne. . .... camenseiopbetitbins ~ “Sania ' 

SG eee cle ea cint erate 61,994 * 46/069 
$996,764 $1,178,828 

Disbursements— 
SEE. .. cnneeneoseecesecoveceesesosuces $103 ,623 $111,000 
ee oe ae 154,747 151,722 
Temporary loans (prior years) . . ......-.-.------ 179,960 202 328 
BE GEE BEE s oc cocccccon cee 606 060 600 eo 6te 747,924 783,117 
$1,186,256 $1,248,167 
Cash deficit—fiscal year... 0. cn< con cnn cocece] $189,491 $69,339 
i ki nn contidnmanadon $200 ,472 $70,000 
hoa balanee tnd Og OE ES Sa nr 10,980 660 
Cash deficit—End of fiscal year............... $189,491 $69,339 








3224 Financial 
Taz Collections as of March 28, 1936 
Property Taxes Only (Not Including Penalties) 
Uncollected Uncollected % Un- 

Fiscal Year— Amt. of Taz End.of Year Mar. 28°36 collected 
DTP EEPeseceeseee L_aereee . ,see6ee ft owe 
DP ecenecaeeoesnet $883 ,092 $28,319 10,201 01155 
i .n—.996e¢0eeeOnne 839,79 70, 25,11 2 
- SPPeSSeoaou 839.4 141,379 65,449 07797 
SP Segs 821,979 175,978 90 ,427 11001 
i .eaanbeaeonnne ; 26,881 95,096 .13770 
) 9 a 636.625  ### cesecece 101,909 .14842 





CALIFORNIA, Pa.—BONDS VOTED—The borough electorate on 
April 28 approved a proposal to issue $70,000 street improvement bonds 
The vote was 509 for to 87 against. 


CLINTON COUNTY (P. O. Lock Haven), Pa.—BOND OFFERING— 
©. J. Messerly, Chief Clerk, announces that sealed bids will be received by 
the Board of Commissioners until 2 p. m. (Eastern Standard Time) on 
May 29 for the purchase of $130,000 1%, 1 4 2,2. etd 2% or 3% coupon 
funding and improvement bonds. Dated June 1, 1936. enom. $1,000. 
Due $5,000 on June 1 from 1938 to 1963, incl. Bidder to name one rate of 
interest on the entire issue. Bonds will ber terable as to Lad ge > onl 
and are offered subject to favorable legal opinion of Townsend, Elliott 
Munson oj Philadelphia. Proposals must be accompanied by a certified 
check for 2% of the bonds bid for, payable to the order of the County 

urer. 


DOYLESTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Doyles- 
town), Pa.—BOND OFFERING—Alice 8. Clemens, District Secretary, 
will receive sealed bids until 7 p. m. (Standard ‘Time) on May 19 for the 
purchase of $17,000 2,2%,2%,2%.3,3% or 34 coupon ig oy 
as to principal) school improvement bonds. Date arch 1, 1936. Denom. 
. Due March 1 as follows: $500 from 1938 to 1947 incl.; $1,000, 1948; 

500, 1949 and 1950; $1,000, 1951; $500, 1952; $1,000, 1953; $500, 1954: 
1,000 in 1955 and 1956; $500, 1957; $1,000 from 1958 to 1961 incl. and 
500 in 1962. Bidder to name one rate of interest on the issue. Interest 
payable M. & S. A certified check for 2% of the bonds bid for, payable to 
the order of the istrict Treasurer, is required. The bonds will be sold 
ees 8S. favorabie legal opinion of Townsend, Elliott & Munson of 

elphia. 


EAST McKEESPORT, Pa.—BOND SALE—Thae issue of $33,000 coupon 
bonds offered on May 6—V. 142, p. 2878—was awarded to Singer, Deane 
& Scribner, Inc., of Pittsburgh, as 3s, at par plus a ecw of $66.75, 
_— to 100.202, a basis of about 3.48%. Dated May 1, 1936, and due on 

ay 1 as follows: $3,000, 1940; $1,000, 1941; $2,000, 1942; $1,000, 1943; 
$2,000, 1944; $1,000, 1945; $2,000, 1946; $1,000, 1947; $2,000 from 1948 
to 1953, incl.; $3,000, 1954; $2,000 in 1955 and $3,000 in 1956. ., 4 see 


GIRARD, Pa.—BONDS VOTED—A proposal to issue $55,000 bonds 
for erection of an electric light plant was approved by the voters at the 
Aprii 28 election. 


HEIDELBERG, Pa.—BOND OFFERING—Walter Andrews, Borough 
Secretary, will receive bids until 7 p. m., May 18 for the purchase of $10,000 
4 0 B. W' bonds. Interest payable semi-annually. Certified check for 

, required. 


LATROBE SCHOOL DISTRICT, Pa.—BONDS VOTED—By a vote 
of 1,957 to 590 the residents of the district on April 28 approved a propo- 
sition to issue $75,000 school building imrpovement bonds. 


LEWISTOWN SCHOOL DIST. Pa.—NO BOND SALE PLANNED— 
Robert Stuckenrath, Solicitor, states that the borough does not contem- 
Plate the sale of any additional bonds for some time. 


LIGON IER, Pa.—BONDS VOTED—A proposed $20,000 bond issue 
for construction of a new municipal building was approved by the voters 
on April 28, the vote being 335 for to 144 against. 4 


MAHANOY CITY, Pa.—BOND SALE—The $60,000 coupon bonds 
offered on May 5—V. 142, p. 2878—-were awarded to M. M. man & 
Co. of Philadelphia on a bid of 100.25 for 34s, a basis of about 3.15%. 
Leach Bros., Inc., of Philadelphia were second high, offering 100.11 for 
: 1m Loy ed 1, 1936. Due $6,000 each six months from Nov. 1, 1936 


MORTON, Pa.—BONDS VOTED—By a vote of 143 to 33 residents of 
this community on April 28 approved the issuance of $35,000 sewer bonds. 


MYERSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $37,000 244% coupon bonds offered on April 30—V. 142, p. 2878— 
Was awarded to the Myerstown National Bank at par plus a premium of 
$101, equal to 100.27, a basis of about 2.46%. Dated June 1, 1936, and 
due Dec. 1 as follows: $1,000 in 1937 and $4,000 from 1938 to 1946, incl. 


NEW CASTLE, Pa.—BOND SALE—Yarnall & Co. of Philadelphia, 
offering 101.537, were high bidders for the $100,000 344% funding bonds 
offered on May 4—V. 142, p. 2550. Leach Bros. of Philadelphia were 
second high with a bid of 101.35. Award has not yet been made. Dated 
1944; $3,000, 1945, 1046 and 1947, $6,000, 1948; $8,000, 1949; $10-000, 

° , , , an ° ’ ’ ° ’ ’ : ’ » 
1950 to 1955, and $8,000, 1956. ’ 


PARKER, Pa.—BONDS NOT SOLD—Because of improper advertising 
of the sale, the city was obliged to reject the bids for the $5,000 44% 
water supply bonds offered on April 30—V. 142, p. 2714. Dated Jan. 1, 
1936. Due Jan. 1, 1946, optional on or after Jan. 1, 1937. 


PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Plains), Pa.— 
BOND OFFERING DETAILS—More complete details have come to hand 
relative to the offering of $16,000 bonds on May 12—V. 142, p. 3046. 
Julius Lisinski, Secretary of the Board of Directors, will receive bids until 
8 p.m., May 12 for the purchase at not less than par of $16,000 school 
bonds, which will bear interest at no more than 4%. enom. $1,000. 
Dated April 1, 1936. Due $2,000, yearly on April 1 from 1937 to 1944, incl. 
Certified check for $1,000, payable to the District Treasurer, required. 


PATTON SCHOOL DISTRICT, Pa.—BOND SALE—The $18,000 
4% emergency real estate tax bonds offered on May 5—V. 142, p. 2550— 
were awarded to the First National Bank of Patton rod g plus a premium 
of $360, equal to 102, a basis of about 3.63%. Dated May 1, 1936, and 
due May 1 as follows: $1,000 in 1937 and 1938, and $2,000 from 1939 to 


1946 incl. Other bids were as follows: 

Bidder— Rate Bid 
S.K. Cunningham & Co____-..---- ee eee ee ee ee ee eee 100.4 
I I a ae 100.13 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following is a record of the bond issues approved by the Pennsylvania 
Department of Internal Affairs during the period from April 21 to April 24. 
The data includes the name of the municipality, amount and purpose of 
issue and date of aggrovel: 

Municipality and Purpose— Date 
Berrysburg Borough School District, Dauphin 

County—Enlarge present school building by erect- 

ing, equipping and furnishing addition; repair 

I i ae 
Lower Paxton Township School District, Dauphin 

County—Complete annex; furnish and equip same 
Mifflin Township School District, Dauphin County 

—Knlarge by erecting, equipping and furnishing 

an addition to school building; repair present 

EA EAL IAAL AE IE PIN RTT a LAE Te 
North York Borough, York County—Grading, pav- 

ing and curbing certain streets........-..------ 
County—Install, 


Amount 


April 21 
April 21 


$9,000.00 
24,000.00 


14,500.00 
8,000.00 
8,000.00 
8,555.40 

70,000.00 

27 ,000.00 


April 21 
April 21 
April 22 
April 22 
April 22 
April 22 


Cambria 
operate and maintain a water system---.-------- 
Lewis Run Borough, McKean County—Road con- 
ERR AR = A ep gE fey a 
Pallipohers Borough School District, Centre County 
—Refunding bonded indebtedness--------~.----- 
Philipsburg Borough School District, Centre County 
—Construction of high school building... --- 
Bear Creek Township School District, Luzerne 
County—Erect and construct addition to school 
ELLE MMOLE ET GI a TS 
California Borough School District, Washington 
County—Enlarge junior high school building- - - - 
Bethlehem City School District, Northamption and 
Lehigh Counties—Payment of operating expenses 


Cresson ‘Township, 


5,000.00 
19,000.00 
118,000.00 


April 23 
April 23 
April 24 





Chronicle May 9, 1936 


The following is the latest list of the issues approved a A 4 ier 
ate 
Municipality and Purpose— Approved Amount 
Carroll Township School District, Washington i —| 
County—Construct and equip a grade school bldg. April 30 $4,000 
Buffalo Township School District, Butler County— 
Build a consolidated school. -.....-.---.-.---.-- April 30 10,000 
Blakely Borough, Lackawanna County—Refunding 
bonded indebtedness; funding floating indebtedness April 30 75,000 
Wilmerding Borough School District, Allegheny 
County—Purchase and acquire lands, erect and 
equip school building; purchase and acquire land, 
improve and equip same as playground.....-.-.. 
Collingdale Boro , Delaware County—La 
sewer, erecting jail, pay for Administration Bldg- . 
Monaca Borough, Beaver County onstruct an 
addition to municipal building, $6,000; fund float- 
ing indebtedness, $20,000 
State College Borough School District, Centre 
County—refund bonded indebtedness---_......-.-. 
South Williamsport Borough School District, Ly- 
coming County—Payment of operating expenses _ 
Camp Hill Borough, Cumberland County—Fund 
floating indebtedness, $21,750; construct sewer and 
pumping station and purchase park, $33,250-.---.-. May 1 55,000 


POTTSVILLE, Pa.—BONDS AUTHORIZED—The city authorities 
have passed an ordinance authorizing the issuance of $101,000 municipal 
building bonds. 


READING, Pa.—PLANS FUNDING ISSUE—The city has $400,000 
notes maturing on May 15 and a $200,000 maturity on June 15, both of 
which will be refinanced on a long-term basis. Plans are now being made to 
determine the exact amount of the proposed bond issue 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), Pa.— 
BOND SALE—The $50,000 coupon refunding bonds offered on May 6— 
V. 142, p. 3047—-were awarded to R. W. Pressprich & Co. and Stroud & 
Co. of Philadelphia, jointly, as 3s at par plus a premium of $41, ual to 
100.082, a basis of about 2.97%. Dated May 1, 1936, and due $10, on 
May 1 from 1937 to 1941, incl. 


ROUSEVILLE SCHOOL DISTRICT, Pa.—RESULT OF BOND 
ELECTION—Although the voters of the district gave their approval 
279 to 58 to a proposal to issue $36,000 bonds to finance the district's 
share of the cost of building a consolidated school together with Corn- 
planter Township School District, the bonds will not issued because 
the Township School District voters refused to give their sanction to in- 
creasing the district indebtedness for their share of the cost. 


RUTLEDGE, Pa.—BONDS VOTED—A proposal to issue $25,000 sewer 
bonds was approved by the voters at the April 28 election, the ballot on 
the question being 173 for to 22 against. 


TELFORD, Pa.—BONDS VOTED—By a vote of 221 to 69 a proposal 
to issue $25,000 municipal water plant improvement bonds Was approved 
at the April 28 election. 

TIOGA COUNTY (P. O. Wellsboro), Pa.—BONDS TO BE OFFERED 

FOR SALE—We are advised that bids will be asked soon on an issue of 
$112,500 2, 2% or 2%% non-callable 10-year funding bonds. The issue 
was approved at the April 28 election. 


WARREN, Pa.—BOND SALE—The $60,000 coupon borough building 
bonds offered on May 4—V. 142, p. 2878—were awarded to Singer, Deane 
& Scribner of Pittsburgh as 3s for a premium of $1,733, equal to 102.888, a 
basis of about 2.67%. Dougherty, Corkran & Co. of Philadelphia were 
second high bidders, offering a premium of $1,309.80. Dated July 1, 1936. 
ar a follows: $4,000, 1942 and 1943; $8,000, 1944 to 1949, and 


WEST FAIRVIEW, Pa.—BONDS DEFEATED—The voters on April 28 
— . proposal to issue $15,000 improvement bonds by 194 ‘‘opposed"’ 
to “ae. 


- 


300,000 
25,000 


April 30 
April 30 


April 30 
April 30 
April 30 


26,000 
100,000 
27,000 
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SOUTH CAROLINA 


CHARLESTON COUNTY (P. O. Charleston), S. C.—BOND SALE 
—The $225,000 issue of county bonds offered for sale on May 4—V. 142, 
p. 2878—was awarded to a group composed of Frost, Read & Co. of Charles- 
ton, the Robinson-Humphrey Co. of Atlanta and the Citizens & Southern 
Bank of South Carolina, of Charleston, paying a premium of $151.50, 
equal to 100.067, a basis of about 2.84%, on the bonds divided as follows: 
$125,000 as 3s, maturing on May 1: $5,000, 1937 to 1939; $10,000, 1940, 
and $20,000, 1941 to 1945; the remaining $100,000 as 2%s, maturing 
$20,000 from May 1, 1946 to 1950 incl. 

LIST OF BIDS—The following is an official list of the other bids: 

Edward B. Smith & Co. and McAlister, Smith & Pate, Inc., a rate of 
3%, plus a premium of $1,259.33. nate ; 

The Weil, Roth & Irving Co., for maturities 1937 to 1948 incl., a rate of 
3 Ph an for maturities 1949 and 1950 incl., a rate of 234 %, plus a premium. 
oO °. 

Johnson, Lane, Space & Co., Kinloch, Huger & Co. and Seabrook & 
Karow, a rate of 3%, plus a a of $387.50. 

Equitable Securities Corp., Lewis & Hall, Inc.,C. W. Haynes & Co., Inc., 
for maturities 1937 to 1942 inc!l., a rate of 314 %, and for maturities 1943 to 
1950 incl., a rate of 3%, plus a premium of $26. _ 

J. H. Hilsman & Co., Inc., Trust Co. of Georgia and Eldredge & Co., for 
maturities 1937 to 1943 incl., a rate of 314%, and for maturities 1944 to 
1950 incl., a rate of 3%, plus a premium of $177.75. 

R. 8S. Dickson & Co., Columbia, 8S. C., for maturities 1937 to 1941 incl., 
a rate of 3%, plus a premium of $23. 


SOUTH DAKOTA 


BURKE, S. Dak.—BONDS NOT SOLD—The $7,500 issue of 4% city 
auditorium bonds offered on April 20-——V. 142, p. 2551——-was not sold, ac- 
commas y report. Dated Oct. 1, 1935. Due $500 yearly from 1937 to 

, incl. 


MADISON, S. Dak.—BOND ELECTION—It is reported that an elec~ 
tion will be held on June 2 in order to vote on the proposed issuance of 
$35,000 in armory bonds. 


WATERTOWN, S. Dak.—BOND SALE—The three issues of 4% semi- 
ann. bonds aggregating $50,000, offered for sale on May 4—V. 142, D. 
3046—were awarded to the First Citizens National Bank, of Watertown, 
at a price of 104.90, a basis of about 3.47%. ‘The issues are as follows: 
$12,500 street grading bonds. Due from May 1, 1938 to 1956. 

10,500 paving resurfacing bonds. Due from May 1, 1937 to 1955. 
27,000 street surfacing bonds. Due from May 1, 1937 to 1956. 


TENNESSEE 


HICKMAN COUNTY (P. O. Centerville), Tenn.—PURCHASER— 
It is now reported by the Clerk of the County Court that the $40,000 
school building bonds reported sold recently—V. 142, p. 3047—were pur- 
chased by the Public Works Administration. 


JACKSON, Tenn.—BOND SALE—The $140,000 water works and 
sewerage revenue and general obligation bonds offered for sale on May 5— 
V. 142, p. 3047—was awarded to the National Bank of Commerce, of 
Jackson, at par, as follows: $70,000 as 3s, maturing on May 1: $14,000, 
1938: $14,000, 1939; $14,000, 1942, and $7,000, 1943 to 1946; the remaining 
$70,000 as 314s, maturing on May 1: $7,000 from 1947 to 1956 incl. 
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TENNESSEE 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


York Nashville 
Chattanooga Knorville 


TENNESSEE 


GILES COUNTY (P. O. Pulaski), Tenn.—BONDS DEFEATED— 
At the election held on April 23 the voters of the county rejected a proposal 
to issue $6,000 high school building bonds. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND OFFERING 
—I. M. Steele, Clerk of the County Court, will receive bids until 1 p. m. 
May 16 for the purchase at not less than per of $100,000 334% coupon 
refunding bonds. Denom. $1,000. Dated May 1, 1936. Interest pay- 
able May land Nov. 1. Due $5,000 yearly on May 1 from 1937 to 1956. 
Certified check for $1,000, required. 


MEMPHIS, TENN.—BOND SALE CONTEMPLATED—It was an- 
nounced recently by D. C. Miller, City Clerk, that the city will offer for 
sale, probably late in June, a $75,0vu0 issue of general hospital bonds, 0 
be used in connection with a Public Works Administration grant. ii 


MONROE COUNTY (P. O. Madisonville), Tenn.—CORRECTION— 
We wish to call attention to the fact that a bond sale notice on the above 
county was erroneously listed in these columns recently under the sub- 
heading of Kentucky news items—V. 142, p. 3038. It was stated that a 
$60,000 issue of 444% semi-ann. funding bonds was reported to have been 
purchased by Magnus & Co. of Cincinnati, at a price of 101.28. 


PETERSBURG, Tenn.—BOND SALE—The $15,000 issue of 5% 
coupon semi-annual market house bonds offered for sale on Marhc 31— 
V. 142, p. 2037—was awarded at par, as follows: $5,000 to the Peoples & 
Union National Bank, of Shelbyville; $3,000 to the First National Bank, 
of Lewisburg; $2,000 to the Peoples & Union Bank, of Lewisburg, and $5,000 
to the First National Bank of Petersburg. Due $1,000 from March l, 
1937 to 1951, optional on any interest paying date after March 1, 1941. 


New 
Birmingham Memphis 

















TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


AMELIA COMMON SCHOOL DISTRICT NO. 3 (P. O. Beaumont), 
Tex.—BOND SALE DETAILS—lIt is reported by the Superintendent of 
Schools that the $30,000 school bonds purchased by the State Board of 
Education, as noted here in March—V. 142, p. 2205—bear interest at 
4% and mature from 1937 to 1955. They were sold at par. 


ANAHUAC INDEPENDENT SCHOOL DISTRICT e O. Anahuac) 


Tex.—BOND ELECTION—An election is reported to scheduled for 
, eon & 16, in order to vote on the issuance of $110,000 in 4% school building 


Houston, Texas 











BARTLETT, Tex.—BOND SALE—The City Council has accepted a 

oposal made by R. A. Underwood & Co. of Fort Worth to refund 

Te outstanding 6% electric light and power system bonds into 44% 
oO ons. 


BRAZORIA COUNTY ROAD DISTRICT NO. 3 (P. O. Angleton), 
Tex.—BONDS NOT SOLD—We are informed by Floyd Enlow, County 
Judge, that the $650,000 issue of road bonds offered on May 4—V. 142, 
p. 2879—-was not sold as all the bids received were rejected. Dated March 
10, 1936. Due from April 10, 1938, to 1957. 


BUENAVISTA INDEPENDENT SCHOOL DISTRICT (P. O. Buena- 
vista), Tex.— BOND SALE DETAILS—lIt is now reported by the District 
Secretary that the $40,000 school building bonds purchased by the State 
Board of Education, as noted here recently—V. 142, p. 2879—were sold 
as 4s, at par, and mature in 30 years. 


GALVESTON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 17 (P. O. Galveston) Tex.—BONDS SOLD—The $60,000 school 
bonds that were approved last March by the County Commissioners, as 
noted here at that time—V. 142, p. 2205—have been purchased by the 
American National Insurance Co. of Galveston, as 4s, according to the 
County Auditor. Denom. $500. Dated March 15, 1 
$500, July_1, 1987 to 1943; $1,000, July 1, 1944 to 1949; $1,500, July 1, 
1950 to 1956; $2,000, July 1, 1957 to 1975, and $2,000 on March 15, 1976. 


GROVETON, Tex.—BONDS TO BE SOLD—It is stated by the City 
Secretary that $17,000 4% semi-ann. water system bonds will be purchased 
by the Public Works Administration. 


HARRIS COUNTY (P. O. Houston) Texas—BOND OFFERING— 
Sealed bids will be received until 2 Ps m. on May 11, by H. L. Washburn, 
County Auditor, for the purchase of two issues of bonds aggregating $302,- 
000, divided as follows: 


$227 ,000 road, series C, 1933°bonds. Dated Dec 15, 1933. Due as follows: 
$20,000, 1950 to 1953; $15,000, 1954 to 1962, and $12,000 in 
1963. A certified check for $2,250, is required on this issue. 

75,000 hospital bonds. Dated Oct 10, 1935. Due $11,000 in 1961, and 

$16,000, 1962 to 1695. A certified check for $1,000 must accom- 
pany the bid. 

The bonds will bear interest payable semi-annually, the rate for which will 

be determined by the successful bid, which bid cannot be less than par and 

po ——- Legality to be approved by Thomson, Wood & Hoffman 

rs) ew York. 


KILGORE, Texas—BONDS DEFEATED—It is stated by the City 
Secretary that at an election held in March, the voters defeated a proposal 
to issue $100,000 in airport bonds. 


MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND CALL— 
It is stated that Mrs. Ollie Womack, County Treasurer, through the Com- 
missioners’ Court, is calling for payment on June 1, Nos. 93 to 100 of 
special road, series E-3 bonds. Dated June 1, 1920, optional on June 1, 1930. 


MUNDAY INDEPENDENT SCHOOL DISTRICT (P. O. Munday) 
Tex.—BONDS SOLD—The Secretary of the School Board states that 
$44,000 4% semi-ann,. grammar building bonds have been purchased by the 
Public Works Administration. Dated Nov. 1, 1935. Due $1,000 from 1936 
to 1951, and $2,000 from 1952 to 1965 


PARIS, Tex.—BOND CALL—Mrs. T. D. Wells, City Secretary, states 
that the City Council is exercising its option and calling for payment on 
July 10 and Aug. 10, om which date interest shall cease, various water works, 
refunding, street improvement, public utility, city hall, sewer construction 
and fire department bonds aggregating $631,500. 


TEXAS, State of—LOCAL BOND ISSUES APPROVED—During the 
first 85 working days of 1936, the Texas Attorney General’s Department 
has approved 221 bond issues, of which 123 were new ones that for the most 

art had been authorized to finance new construction work. The other 

8 issues were for refunding old indebtedness, generally at a lower rate of 
interest The total of bonds approved this year is $18,259,666. A total o 
$9,232,100 was in new issues, and $9,027,566 in refunding issues. Citief 
and school districts were the politica subdivisions submitting most of ths 


936. Due as follows: 
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new bond issues for the Attorney General’s approval. Texas cities submitted 
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Worth approval for the greatest number of bon a total of $1,472,000. 
Other cities submitting issues in excess of $100, were Dallas, $515,000; 
San Antonio, $350,000; Tyler, $350,000; Longview, $250,000, and Port 
Lavaca, $110,000. 


WACO, Tex.—BOND VALIDITY SUSTAINED—tThe State Supreme 
Court is said to have upheld recently the validity of a $41,000 issue of 
revenue bonds, for the construction of a stadium. The city is understood 
to have been granted a mandamus compelling the Attorney General to 
pueryve the city bonds, on which a Public Works Administration grant is 

as >. 


54 of the new bond issues, representing an _ of $3,740,250. Fort 
000 


YSLETA COMMON SCHOOL DISTRICT (P. O. Ysleta) Tex.—BOND 
SOLD—The $25,000 school buildi bonds approved by the voters on 
Feb. 29—V. 142, p. 1872—are sta to have been purchased by the State 
Board of Education. 





OFFERINGS WANTED 


UTAH—1IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-37 





Phone Wasatch 3221 








UTAH 


NORTH SANPETE SCHOOL DISTRICT (P. O. Manti), Utah— 
BOND REDEMPTION REPORT—It is said that the Board of Education 
recently called for payment a $30,000 issue of 5% school building bonds 
issued in 1916, optional in 1936. 
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| MAINE—NEW HAMPSHIRE— VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


VERMONT 


MISSISQUOI BAY BRIDGE COMMISSION, Vt.—BOND SALE— 
E. H. Rollins & Sons, Inc., of Boston, and Mansfield & Co. of Hartford, 
jointly, recently eo ay te a new issue of $200,000 4% coupon (registerable 
as to principal) bridge bonds. The Commission, created by Act. No. 212 
of the Vermont Legislature, 1935 Session, is to construct and maintain a 
bridge from West Swanton, Vt., to East Alburg, Vt., across Missisquoi 
Bay, Lake Champlain. The structure will be of a continuous highway 
across northern Vermont to northern New York at Rouses Point. The 
bridge, which is ex ed to be in operation before June 1, 1937, will cost 
about $514,000. The Federal Government has allotted a grant of $214,363 
and the State of Vermont is to purchase $100,000 244% bonds, which, it is 
said, will be junior to the $200,000 4s just sold publicly. In the case of the 














issue purchased by the State, neither principal nor interest will be payable 
thereon until the 4% bonds have been fully paid and canceled. The se- 


curity for the bonds sold to the bankers will the net revenue of the bridge 
from tolls and other sources and such revenue will be pledged for the pay- 
ment of both principal and interest. 

E. H. Rollins & Sons and Mansfield & Co. are making public re-offering 
of the $200,000 4 4 bonds at prices to yield from 3.10% to 3.75%, accord- 
ing to maturity. they are dated May 1, 1936. Denom. $1, . Due May l 
as follows: $10,000, 1941 to 1946 incl., and $14,000 from 1947 to 1956 incl. 
Principal and interest (M. & N.) payable at the National Shawmut Bank of 
Boston or the Welden National Bank in St. Albans. The bonds have been 
certified by the National Shawmut Bank of Boston and agereves as to 
legality by Storey, Thorndike, Palmer & Dodge of Boston. In the opinion 
of coumae , the bonds are free from all Federal income taxes, and by legis- 
lative enactment are exempt from taxation in Vermont except for transfer, 
estate and inheritance taxes, and are legal investments for savings banks, 
trustees, insurance companies and other fiduciaries in Vermont. 





$25,000.00 
CITY OF RICHMOND, Va., School 414s 
due July 1964 at 2.80% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


BLACKSTONE, Va.—BOND SALE—The two issues of 3 4 % semi-ann. 
bonds aggregating $60,000, offered for sale on May 4—V. 142, p. 3041— 
were awarded to Scott & Stringfellow of Richmond, paying a premium of 
$1,569.90, equal to 102.616. The issues are divided as follows: $25,000 
refunding and $35,000 funding bonds. Dated June 1, 1936. Due in from 
one to 20 years. 

The following is a list of the other bids received for the above bonds: 

Price Bid 


Phone 38-9137 











Bidders— 
Miller & Pattesson, Richmond, Va........-.--ncncccccccenes $61,415.00 
First National Bank, Blackstone, Va-.--..---.--.-----.--.----.--. 61,303.00 
The Richmond Corp., Richmond, Va-_.-.-.--------------.----- 60,766.00 
Scott, Horner & Mason, Lynchburg, Va--------.------------ 60,472.14 
Citizens Bank & Trust Co., Blackstone, Va., and F. E. Nolting, 

Inc., Richmond, Va. ......<.ccccnccccccccccccccccccceccs 60,354.00 


CLINTWOOD, Va.—BONDS VOTED—It is stated by the Town Clerk 
that at an election held on April 28, the voters approved the issuance of 
$10,000 in water system bonds by a count of 128 to 43. 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


> 
Ferris & Hardgrove 
SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


CHEHALIS, Wash.—BONDS AUTHORIZED—The City Commission 
is said to have passed an ordinance recently, providing for the issuance of 
$162,000 in 3% % semi-ann. water refunding bonds. Denom. $1,000. 
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Dated May 1, 1936. Due on May 1 as follows: $6,000, 1937 to 1939, and 
$9,000, 1940 to 1955 incl. Payable at the office of the City Treasurer . tug 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for payment from May 2 to May 12, various local 
improvement district bonds. 


SEATTLE, Wash.—BOND ISSUANCE NOT SCHEDULED—It is 
stated by H. W. Carroll, City Comptroller, that no action has been taken 


as yet toward the issuance of the $1,300,000 in not to exceed 6% anent 
bridge approach bonds that were popreves by the City Council on March 12, 
as reported in these columns—V. 142, p. 2379. 

SPOKANE COUNTY SCHOOL DISTRICT NO. 21 (P. O. Spokane), 


Wash.—BOND SALE—The $12,000 issue of coupon school building bonds 
offered for sale on April 30—V. 142, p. 3048—was purchased by the State 
of Washington, as 4s at par. Due in from 2 to 10 years, optional after 
3 years from date of issue. 


TEKOA, Wash.—BOND OFFERING—Sealed bids will be received 
until 8 B. on May 22, by A. C. Birk, City Clerk, for the purchase of a 
$5,000 issue of street grading bonds. Interest rate is not to exceed 6%, 

ayable J. & D. Denom. $500. Dated June 1, 1936. Due $500 from June 1; 
8 to 1947 incl. A certified check for 5% of the amount of bid is required. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS AUTHORIZED 
—The County Commissioners are said to have adopted recently an order 
calling for the issuance of $143,000 in general obligation bonds to refund 
emergency warrants in that amount issued by the county in 1934 and 1935. 
This action is understood to be the initial step tow a test case in the 
Superior Court regarding the security for the payment of these bonds. 


WISCONSIN 


ALLIS SCHOOL DISTRICT (P. O. Milwaukee), Wis.—BONDS 
VOTED—At an election held on April 28, the voters are reported to have 
approved the issuance of $52,000 in school construction bonds. 


CHIPPEWA COUNTY (P. QO. mgt oe tans | 4 Wis.—BOND 

OFFERING—Wm. N. Hebert, County Clerk, will receive bids until 10 a. m. 

May 13, for the purchase at not less than par of either of the following two 

groups of bonds: ze 

$740,000 highway improvement bonds, to mature $100,000 yearly on May 1 
from 1939 to 1945; and $40,000 May 1, 1946.¢q 

_ 320,000 highway improvement bonds, to mature $100,000:on May 1 in 
1939, 1940 and 1941; and $20,000 May 1, 1942. 


™ Denom. $1,000. Dated May 1, 1936. Bidders are to name rate of 
interest. not to exceed 5%. Interest payable May 1 and Nov. 1. Certified 
check for 2% of amount of bonds, payable to the County Treasurer, 
required. Purchaser is to pay for legal opinion and printing of bonds. _. _ 


CLARK COUNTY (P. O. Neillsville),* Wis.—BOND SALE—The 
$175,000 issue of refunding bonds offered for sale on May 1—V. 142, p. 
2716—was awarded to the White-Phillips Corp. of Davenport, Iowa, as 
1%s, plus a premium of $301.50, equal to 100.17, a basis of about 1.70% 
Dated June 1, 1936. Due from June 1, 1937 to 1943. The second highest 
bid was an offer of $1,240 premium on 2s, tendered by Halsey, Stuart & 
Co. of Chicago. The t National Bank of Chicago was third, offering 
$753 premium on 2% bonds. 


CLARK COUNTY (P. O. Neillsville), Wis.—BOND SALE—The 
$223 ,000 highway improvement bonds offered on May 7—V. 142, p. 3048— 
were awarded to the Northwestern National Bank & Trust Co. of Minne- 
apolis as 1 %s for a premium of $1,288.50, equal to 100.552, a basis of about 
1.34%. dward B. Smith & Co. of New \ ork were second high bidders, 
offering a premium of $652.40 for 14s. Dated May 1, 1936. Due on 
May 1 : $30,000, 1938; $90,000, 1939; $100,000, 1940, and 
$13,000 in 1941. 


’ DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on May 16, by A. R. Cole, 
County Clerk, for the purchase of an issue of $167,000 5% semi-ann. 
highway improvement bonds. Dated May 1, 1936. Due on May 1 as 
$50,000 in 1940, and $117,000 in 1941. a 


MAZOMANIE JOINT SCHOOL DISTRICT NO. 2, Wis.—BOND 
OFFEKING—Karl Schumann, District Clerk, will receive bids until 10 
a. m. May 12 for the purchase of $15,500 general obligation refunding 
bonds, bearing interest at 3%. Denom. $1,000 and $500. 


’ 


follows: 


MAZOMANIE UNION FREE HIGH SCHOOL DISTRICT, Wis.— 
BOND OFFERING—W. A. Klebesadel, District Clerk, will receive bids 
_— 10 om May 12 for the purchase of $16,000 3% refunding bonds. 

nom, > 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING—Sealed bids will be received until 10 a. m. (central standard time) on 
May 25, by Clarence M. Sommers, County Treasurer, for the purchase of 
a $1,400,000 issue of county corporate purpose coupon bonds. Interest rate 
is not to exceed 3%, stated in multiples of 4% of 1%. Denom. $1,000, or 
such multiples thereof not to exceed $50,000, as are desired by the successful 
bidder. Dated June 1, 1936. Due as follows: $200,000, Jan. 1, 1937; $150,000, 
way 1, 1937; $125,000, Jan. and July 1, in 1938 and 1939, and $550,000 
on Jan. 1, 1940. Callable at par on or after vine f 1, 1938; any bonds maturing 
Jan. 1, 1939, or thereafter upon 30 days published notice. Prin. and int. 
(J. & J.) payable at the office of the County Treasurer, or at the office of the 
fiscal agent in New York City, at the option of the holder. Bids shall not 
be for less than 99% of par. Each of said bonds shall bear the same rate of 
interest. The purchaser must pay accrued interest to the date of delivery. 
The county will furnish the legal approval of Chapman & Cutler of Chicago, 
also the printed bonds, ready for delivery on or about June 10. No deposit 
is required with bids. 


OCONTO COUNTY (P. O. Oconto), Wis.—BOND SALE—The 
$100,000 issue of highway improvement bonds offered for sale on May 4— 
V. 142, p. 3048—was awarded to T. E. Joiner & Co. of Chicago as 3s, 
peyin a premium of $325, equal to 100.325, a basis of about 3.38%. 
ated May 1, 1936. Due on June 1, 1939. 


RICHLAND COUNTY (P. O. Richland Center), Wis.—BOND 
OFFERING DETAILS—More complete information is now available con- 
cerning the offering of $40,000 bonds taking place on May 15— V. 142, P. 
2880. T. M. Pease, County Clerk, will receive bids until 1 p. m. May 15 
for the purchase of $40,000 3% coupon highway, series G, bonds. Denom. 
. ated May 15, 1936. Principal and semi-annual interest (May 15 
and Nov. 15) payable at the County Treasurer’s office. Due on May 15 
as follows: $36,000 in 1940 and $4,000 in 1941. Purchaser is to furnish 
legal opinion. 
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a $20,427 ,802 
LEE AE RIE NR: II i i a os Si Pe eM 23,780,295 
Total bonded indebtedness (including this issue).......-..--- 226,000 
No other indebtedness. 
Taxes levied and collected for the last three years Ss. all county Dusposes: 
sie ania clin jis Guctindansann ie aetna $183,739.57 $189,798.44 $190,643.40 
iin icin tileeneainiatnind 183,754.89 188,649.84 x92 ,967 .86 
x Collected to March 31, 1936. 
Estimated population, 20,000. 
VERNON COUNTY (P. O. Viroqua), Wis.— BOND SALE— The 


$100,000 highway improvement bonds offered on May 5—V. 142, p. 2880 
— were awarded to the Harris Trust & Savings Bank of Chicago as 1s, 
for a premium of $576, equal to 100.576, a basis of about 1.30%. The White- 
Phillips Corp. of Davenport was second high, offering $575 premium for 
1\%s. Dated May 1, 1936. Due May l1, 1939. 


VILAS COUNTY (P. O. Eagle River), Wis.— BOND SALE NOT 
SCHEDULED—In connection with the proposed issuance of the $43,000 


court house bonds, mentioned in these columns last March—V. 142, D. 
1690— it is reported by the County Treasurer that noth has been done 
as Dey toward the marketing of these bonds as the project will require 
additional funds. 
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WYOMING 


GILLETTE, Wyo.—ADDITIONAL INFORMATION—In connection 
with the report given in these columns recently, to the effect that an agree- 
ment had been entered into between the city and Geo. W. Vallery & Co., 
Inc. of Denver, and the 8 wers National Bank of Cheyenne, for the 
refunding of $25,000 6%, and $30,000 5% water bonds, at 4%—V. 142, 
p. 2880—it is stated by the former firm that the original bonds are not 
optional so that the success of the refunding is dependent a the working 
out of exchanges or outright purchases of the outstanding bonds. 


LARAMIE, Wyo.—BOND SALE DETAILS—lIn connection with the 
report given in these columns recently, that the city had arra with the 
First National Bank of Laramie, for the refunding of $65, 6% water 
bondsinto 3% % bds.—V. 142, p. 2716—it is stated that the bds. are dated 
June 1, 1936, and mature as follows: $6,000, 1937; $7,000, 1938: $6,000, 
1939; $7,000, 1940; $6,000, 1941; $7,000, 1942 ; $6,000, 1943; $7,000, 1944: 
$6,000, 1945, and $7,000 in 1946. 
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CANADA 


AMHERST, N. S.—BOND ISSUE APPROVED—The city has been 
authorized to issue $15,000 paving bonds. 


CANADA (Dominion of)—REFUNDING ISSUES FEATURE APRIL 
BORROWINGS—Canadian Government, provincial and ra financing 
Guring the month of April totaled $55,800,891, of which $55,059,000 was for 
refun ing pe and $741,891 to provide new capital, ng to fi 
compil y Wood. Gundy & Co., Ltd. This total compares with $64.- 
155,774 in the same month last year and $15,843,900 in 1934. The financ- 
ing during April consisted almost entirely of two issues for the Dominion 
Government of discount treasury bills, one for $25,000,000 and the other 
for $30,000,000. 

For the first four months of this year, financing totaled $378,565,913, 

eatly exceeding the volume in that period in any of the past five years. 

or the same period of 1935, a total of $135,369,374 was reported, and in 
1934, a total of $89,046,553. Of the total of the first four months of 
1936, aol 800,400 was for refunding purposes, and $21,265,513 to provide 
new capital. 

Corporation issues in Canada during April included $7,100,000 by Famous 
Players Canadian Corp., Ltd., $3,500, by the Canadian Canners Corp. 
and $5,000,000 by Saguenay Power Co., Ltd., all of which were for refund- 
ing purposes. Corporate financing during the first four months of the year. 
totaling $138,426,192, compares with $13,138,000 for the same period of 
1935, and $20,276,596 in 1934. 


FOREST HILL, Ont.—BOND SALE—The Dominion Securities Corp. 
of Toronto has purchased an issue of $112,000 3%% improvement bonds at 
a price of 101.515, a basis of about 3.32%. Due in 20 annual instalments. 
Other bids were as follows: 


Bidder— Rate Bid 
I CCA. Re ce didon &eseeohodeaseceoen 17 
Cette, POMCOUEE & NOTOWORET < occceccccsccecccccecccccese Par 
Ee, BG @ Gc cic coccccsonececnecsecesnesocesaace 99.882 
oe 0 LT LS ee 97 .07 


GUELPH, Ont.—INCREASE IN DEBT—The city had a current 
deficit of $15,342 in 1935. Net debenture debt increased during the year 
by $236,097 to $2,054,335. 


JONQUIERE SCHOOL CORPORATION, Que.—DELINQUENT 
yl oe re YMENT—tThe district is paying interest coupons dated 
pril 1, ‘ 


LACHINE, Que.—NET DEBT HIGHER—The city reports a surplus of 
$25,687 on current account in 1935. Net debenture debt increased during 
the year by $158,547 to $4,322,382. At the same time other liabilities 
declined from $437,359 to $247,409. 


LAPRAIRIE, Que.—BOND SALE—The issue of $29,000 bonds offered 
on April 6—V. 142, p. 2380— was awarded to the Banque Canadienne 
Nationale as 4s at a price of 99.26, a basis of about 4.09%. Dated May l, 
1936, and due serially on May 1 from 1937 to 1956 inclusive. 


LOW SOUTH TOWNSHIP (P. O. Wakefield), Que.—BOND SALE 
—The $12,000 5% bonds offered on May 4—V. 142, p. 3048—-~were awarded 
to The Credit Anglo-Francaise of Montreal at 95, a basis of about 5.64%. 
Dated June 1, 1936. Due serially in 20 years. 


MIDDLETON, N. S.—BONDS APPROVED—The municipality has been 
authorized to issue $10,000 bonds for the cost of improving and extending 
its sewerage system. 


MONCTON, N. B.—PRICE PAID—The $64,000 3%% coupon refund- 
ing bonds sold early in ob to a group composed or Irving, Brennan & Co., 
Johnston & Ward, and W. C. Pitfield & Co.—V. 142, p. 3048—were sold to 
the bankers at a price of 97.077, a basis of about 3.71%. Dated May l, 
1936 and due in 20 years. 


MOOSE JAW, Sask.—DEBT STATUS—The city has reduced its net 
debenture debt during the past three years by $230,684 to $3,434,673 and 
its floating liabilities by $197,208 to $1,103,844. 


OTTAWA, Ont.—PLANS $610,000 BOND SALE—The city plans to 
refund $610,000 of its 1935 relief costs by issuing 5-year 2% debentures. 


Subject to the approval of the Ontario Municipal Board, the city council 
has passed a by-law providing for the borrowing of $53,500 for installation 
of water mains, hydrants and fire services in the new Lakeside Park division. 


ROCK VALLEY SCHOOL DISTRICT NO. 1150 (P. O. St. Benedict), 
Sask.—BOND OFFERING—Sealed bids addressed to J. P. Tobin, Sec.- 
Treas., will be received until May 15 for the purchase of $3,500 not to exceed 
6% inter»st bonds, due in 15 annual instalments. 


ST. FULGENCE, Que.—PAYMENT OF PAST DUE INTEREST— 
Agee is paying interest coupons dated February, August and November, 


ST. HONORE SCHOOL COMMISSION, Que.—PAST-DUE INTER 
vid r4  f “] ENT—The Commission is paying interest coupons dated 
ay l, ° 


SAULT SIE. MARIE, Ont.—TAX COLLECTIONS IMPROVE—The 
city reports a slight improvement in tax collections in 1935. Total collec- 
tions amounted to 98.6% of the levy. Current collections were 75.4% 
of the levy, compared with 74.1% in 1934. During the year net debenture 
debt was reduced by $71,566 to $1,846,007. 


SHERBROOKE, Que.—DEBT LOWER—The city had a surplus on 
current account of $25,713 in 1935. Profits were shown by the city’s 
three public utilities—water works, electric light and power and gas. et 
debenture debt was reduced by $87,626 to $4,269,515. 


SYDNEY MINES, N. S.—BONDS OFFERED LOCALLY—An issue of 
$350,000 5% paving bonds, due in 20 years, is being offered locally. 


VANCOUVER, B.C.—SINKING FUND HOLDS $1,190,000 ALBERTA 
BONDS—The city is watching the Alberta debt conversion situation with 
considerable anxiety in view of the fact that the sinking funds hold $1,- 
190,060 of provincial bonds. Conversion of the bonds into stock bearing 
a low rate of interest will mean a substantial loss in sinking fund revenue. 
In addition, the bonds were purposely bought at maturity dates ranging 
from 1938 to 1967 to offset city debentures maturing in that period. 


YORKTON, Sask.—REPORTS SURPLUS—The city had a surplus of 
$8,172 on general account in 1935. Debenture debt stands at $389,040. 
Of this amount, $86,096 consists of unsold debentures which have ‘been 
deposited as security for a bank loan of $82,542. 











